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The key inputs to agricultural, animal, and|
aquaculture  production include land and|
water; seeds and genetics; fertilizer,
micronutrients and crop protection products;
feed for livestock and aquaculture; farm
equipment  and energé/; labor;  and
increasingly, technology and data systems.

Seeds, Traits, | Crop Nutrition Farm
Fertilizers, Feed | and Protection F Equipment
Producers of seeds, Farmers maximizet "am efqumem
traits, fertilizers, and 1 crop yields by manllllta UIEtS
feed supply the ~ 1feeding as well'as} _ Sellto crop
essential bio)(ogical protecting plants gﬁ)wers a ‘aa”?éy
:il]nd nuaritio‘na\ inguts fr?mc\j/\{eeds, O ore
that underpin modern} pests, diseases, ] 3
agricu\tura‘lj, livestock, Yand small animals combines, cotton

and aquaculture (e.g., rats and pickers,
productign, combining bi?ds) using hiirvgsters a[}d
advanced genetics,” ! above-ground OdCErs 1501
crop nutrients, and 1 chemical sprays prepaégitlun,
formulated feed  }and below-grodnd ?ee‘mg, d
solutions to maximize | treatments ike | application, an
yields, improve nitrogen oD ce}re d
resilience to management and | ¢quipment, an

hay and forage

i seed technologies!
environmental and g dquipment.

biological stresses,
and enhance the
efficiency and
nutritional quality of
global food output.
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Agriculture, ~ animal, ~and  aquaculture
roduction refer to the various practices
involved in growing food and raising animals

elevator and terminal operators who (a) store

T

for consumption. On the periphery are grain En

raw materials before the production begins o
(b) store, handle, or move intermediate goods.£2E L

Food processors transform (1) crops into (a) food and

beverages or (b) such byproducts as fuels, fibers and

animal feed, and (2) animal products into red meat,

poultry, fish, shellfish, dairy products, and eggs. :
Food Beverages & Dail

Processors of crops, livestock and Business gwolved ‘\nlt e ngggrgcggu

aquaculture produce food items like processing of agricultural (e nm e
ot 2 ps
cooking oils, shortening, vegetables, crops produce beverages into (1) fuels (€.q.,

m Equipment

Farm production includes the

which'may be grown in soif (corn,
whea[;bsoybeans) in waterand

waterways (seaweed, algae, kelp%, aCngrrnn?LSe)rcia\ peatle
and on frees (fruits, nuts). Roughlys q
11% of the planet's land is
 dedicated to crop production.

and animal feed.

Farm Production Anim?:l & Aquaculture
A n roduction
planting of seeds to cultivate crops Nearly 26% of the planet's land is

used for ranching and ar;lra_?(l
2 roul res pastures to raise livestock (like
(hydropc:ﬁi-c%omatoes), in natural] _Cattle, ?lgs, poultry and dairy
for meat, eﬁgs, and milk.
ure involves
land-based to open-ocean farming,|
catching and marketing fish,
shellfish, and plants for profit; in
¢ ithe U.S., 93% of fisher){ production
is Frocessed into edible products
(frozen, fresh, canned, cured),
while 7% is used for meal, o, bait,

flavorings, condiments, fruits, nuts, beverage products such as
bread,cgereal, snacks, milk, cheese, }juices, ce?rbgnated soft drinks, ezg?rrlmosﬂnaalirg;rr]gm
beef, pork, chicken, and seafood. coffee, tea, energy drinks, Erdlsorahartios
water and flavored water, and == ggasol‘\ne
alcoholic beverages. mixes for cars), (2
- - fibers (e.g., cotton,
I AN\ wool, silK to make
e \ clothes, hemp to
5 make rope, flax for
| linen, and bamboo
fiber to make
cloth), and (3)
animal feed.
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firms providing brokerage, cleari

Commodity trading exists to solve a simple
prices, but both need certainty to run their
pricing, manages risk, and balances global supply and demand by linking producers and
through real-time markets and standardized futures. It enables hedging—locking in selling prices
for producers and input costs for consumers—while liquidity from traders ensures efficient
transactions, and price signals reflect shifts in weather, geopolitics, policy, and demand. The
ans three core agricultural groups—gra/hs and oilseeds (corn, wheat, soybeans, oats),
ee, sugar, cocoa, cotton), and Avestock and dairy (cattle, hogs, pork, and products such
as Class Ill/IV milk, butter, cheese, whey, and milk powder)—whose prices are driven by
seasonality, production cycles, feed costs, and global consumption. The ecosystem is anchored by
|physical merchants that source, store, process, and transport commodities, alongside financial
ng, platforms, risk management, and market intelligen

roblem: producers and buyers face unpredictable — Primary Exchanges:
usinesses. Commodity trading creates trans|

Processed food and beverages will be sold in bulk to
foodservice  wholesalers, ~ distributors  or  other
processors, who will then (1) “break bulk” (i.e., break
down large volumes of products into smaller quantities
that a foodservice operator can use), (2) palletize and
store the products in refrigerated warehouses, and (3)
sell and transport the products to foodservice operators.

Foodservice operators include (1)
retailers whose primary product line is
food (e.g., grocery stores, restaurant
chains, caterers, and vending machine
owners) and (2) establishments where
food is ancillary, such as hospitals and
colleges. These operators sell food and

ce.

[]

AINS & OILSEEDS

SOFTS

Wheat |} Soybeans
(a staple grain} (an oilseed @
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Coffee and Cocoa | Sugar, C?tton, Orange
(coffee is derived from uice

roasted coffee beans (derived from crops—
and cocoa is derived sugarfrom sugarcane /
from the seeds of the } sugar beets, cotfonfrom
cacao fruit-- cocoa cofton plant, and orange
beans; they are used fory juice from oranges—used
beverages and food infood and beverages in

products, and known fort  the case of sugar and OJ,
their quality grades, 1 and textiles in the case of
distinct regional flavor cotton; known for their

ofiles, and sensitivity I standardized grades, large
weather, pests, an consumer end markets,
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Food: Broadline} Food: SPeciahy Beverage Mearéﬂm

Broadline, large- 1 Specialty food Beverage

scale distributors i distributors source 1 distributors  These distributors
offer a wide range} and supply unique, } handle logistics, } place, stock, and

of food and non- thigh-quality, or nichel storage, and I maintain vendin

food products to i food products (e,?., delivery of drinks ymachines that sell

grocery stores, | organic, gourmet, rom snacks, drinks, or

restaurants, 1 ethnic, or allergen- Imanufacturers to tother products in

schools, and free items) fo retailers, high-traffic areas.
institutions. These| retailers, restaurants, and } They manage

one-stop shops I restaurants, and lother end sellers.i product supply,

provide s?ecialt markets. 1 They manage ymonitor inventory

everything from hey often work  finventory, ensure} remotely, and
fresh prodice andi  closely with small timely !
meats to cleaning;  producers and 1 transportation, 1 are operational

supplies and ™} emphasize product }and often handle | and strategically

kitchen knowledge and ~ 1sales, marketing, 1 located Yor
equipment. ipersonalized servicea and compliancé ;1 maximum sales.
with regional
regulafions.

beverage products to, and have a direct
relationship with, the end consumer.

ensure machines

Food Consumed-at- | Food Away from Home
Home Market: Retail i Market: Foodservice
Companies in this Foodservice oFerators in
market sell food and 1 this market sell meals and
beverage products for | snacks for consumption
consumption inside the | outside the home, such as
home and include in independent restaurants,
retailers, grocery chain restaurants, nursing

stores, convenience _homes, schools and
stores, and to a lesser 1 universities, military bases,
extent, chain hotels, airlines,, churches,
pharmacies. drug stores, gas stations,

movie theaters, amusement

parks, and sports venues.
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ADM

Archer Daniels Midland (ADM) is a U.S.-
based agribusiness headquartered in
Chicago and one of the world’s largest

crop processors and commodity traders

(a member of the “ABCD” giants). It
sources, processes, and exports massive
volumes of corn, soybeans, and wheat,
converting them into food ingredients,
animal feed, and biofuels—making it a
critical link in global agricultural trade and
one of the leading exporters of U.S. farm
products. ADM owns the elevators,
process‘m%p\ams, and ships that move
crops globally. It is one of the "ABCD"
gianfs (ADM, Bunge, Cargill, Louis
Dreyf%s).

Although ADM does not produce
crops, the company is famous
for its "origination" strategy—

M often owns the grain
elevators and transportation
barges that move these
vegetables directly from the
farmers to the processing
plants.

ADM (1) converts oilseeds such as
soybeans and soft seeds (cottonseed,
sunflower seed, canola, rapeseed,
and flaxseed) into vegetable oils and
protein meals, (2) converts corn and
wheat into products and ingredients
used in the food and beverage
industry including sweeteners, corn
and wheat starches, syrup, glucose,
wheat flour, dextrose, as well as citric
acids which are used in various food
and industrial products, and SS]
manufactures and distributes plant-
based proteins, natural flavors, flavor
systems, natural colors, emulsifiers,
soluble fiber, polyols, hydrocolloids,
probiotics, prebiotics, postbiotics,
enzymes, botanical extracts, and
other specialty food and feed
i%edients and nutritional systems.

M operates the second largest
wheat flour mill operation in the U.S. - 7

High-end vanilla

brand supplyin N
@\ beans and e&?ryadgs to AD

both consumers and . P
fog)?1 manufadurer‘s‘, neOVIa ADM
R with a strong retai i
Odelle presence A BoB A”mﬂ,i{ie:# &

ingredient business.

ADM Wild develops
natural flavors, colors,
and ingredient
systems for food and
beverage
companies—sellin
almost entirely B2B,
especially into drinks.

Global yeast and
RED STAR fermentatlyon business

TN
| FLZRIDA
\ /CHEMICAL
Processes citrus byproducts (e.g.,
orange peels) into essential oils,
flavor compounds, and specialty
chemicals used in beverages,
fragrances, cleaning products, and
industrial applications.

ADM

ADM Investor
Services, Inc.

&)
Investor Services
International
Limited

ADM Investor
Services (ADMIS)
and ADM Investor

Services
International Limited
(ADMISI) are wholly
owned subsidiaries

of Archer Daniels
Midland that provide
brokerage, clearing,
and risk
management
services in
commodity and
financial markets—
serving as ADM's
U.S. (ADMIS) and
international
(ADMISI) hubs for
trading and client
execution.

ADM

ADM Investor
Services, Inc.

Investor Services
International
Limited
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0 Delhaize

A global grocery retail group operatin
sguperm%rketrgrands gcrospst e U.S.9
and Europe, focused on omnichannel
food retail and large-scale sourcing.

Farm
Equipment
Farm equipment
manufacturers
sell to crop

growers a variety
of large and mid-

size tractors,

combines, cotton

pickers,
harvesters and
loaders, soil
preparation,
seeding,
application, and
crop care
equipment, and
hay and forage
equipment.

AGRICULTURE, ANIMAL &
AQUACULTURE PRODUCTION
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FOOD AND BEVERAGE PROCESSING

COMMODITY TRADING

WHOLESALE FOOD & BEVERAGE
DISTRIBUTION

production refer to the various practices
involved in growing food and raising animals
for consumption. On the periphery are grain i ze)]
elevator and terminal operators who (a) store

raw materials before the production begins o

(b) store, handle, or move intermediate goods.
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Farm Production
Farm production includes the

and on frees (fruits, nuts
11% of the planet's land is
dedicated to crop production.

planting of seeds to cultivate crops,
which' may be grown in soif (corn,
wheat, soybeans), in waterand
structure:

ove-g s
(hydroponic tomatoes), in natural
waterways (seaweed, algae, kelp

%. Rough!

Animal & Aquaculture
Production

used for ranching and animal
pastures to raise livestock (like

cattle, pigs, poultry and dairy
Commercial aquaculture involves

catching and marketing fi
shellfish, and plants for profit; in

5 ithe US., 93% of ﬁsherx production

s processed into edible products
(irozen, fresh, canned, cured),

and animal feed.

Nearly 26% of the planet’s land is

animals) fof meat, eggs, and milk.

land-based to open-ocean farming|

while 7% is used for meal, oil, bait,

Food processors transform (1) crops into (a) food and
beverages or (b) such byproducts as fuels, fibers and
animal feed, and (2) animal products into red meat,
poultry, fish, shellfish, dairy products, and eggs.

Food
Processors of crops, livestock and
aquaculture produce food items like
cooking oils, shortening, vegetables,
flavorings, condiments, fruits, nuts,
bread, cereal, snacks, milk, cheese,
beef, pork, chicken, and seafood.

processing of agricultural
crops produce beverages
beverage products such as
juices, carbonated soft drinks,
coffee, tea, energy drinks,
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water and flavored water, and

Byproducts
Processors also
transform crops

into (1* fuels (e.g.,
ethanol made from
corn, sugarcane,
and sorghum for
use in gasoline

mixes forcars), (2
fibers (e.g., cotton,
wool, silk to make

g1 make rope, flax for
| linen, and bamboo

clothes, hemp to

fiber to make
cloth), and (3)

animal feed.
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Commodity trading exists to solve a simple

roblem: producers and buyers Tface unpredictable Primary Exchanges:
prices, but both need certainty to run their

usinesses. Commodity trading creates transparent )

pricing, manages risk, and balances global supply and demand by Tinking producers and buyers (HhhiegoFoarlf Inde,
through real-time markets and standardized futures. It enables hedging—locking in selling prices
for producers and input costs for consumers—uwhile liquidity from traders ensures efficient
transactions, and price signals reflect shifts in weather, geopolitics, policy, and demand. The
ans three core agricultural groups—gra/'ns and oilseeds (corn, wheat, soybeans, oats
ee, sugar, cocoa, cotton), and fvestock and dairy (cattle, hogs, pork, and products suc
as Class Ill/IV milk, butter, cheese, whey, and milk powder)}—whose prices are driven by
seasonality, production cycles, feed costs, and global consumption. The ecosystem is anchored by
|physical merchants that source, store, process, and transport commodities, alongside #inancial
ng, platforms, risk management, and market intelligen
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Processed food and beverages will be sold in bulk to
foodservice  wholesalers, ~ distributors  or  other
processors, who will then (1) “break bulk” (i.e., break
down large volumes of products into smaller quantities
that a foodservice operator can use), (2) palletize and
store the products in refrigerated warehouses, and (3)
sell and transport the products to foodservice operators.
Food: Broadline! Food: Specialty | Beverage Venﬁi.n

Broadline, large-1  Specialty food Beverage Machin
scale distributors; distributors source 1  distributors  iThese distributors

offer a wide range} and supply unique, } handle logistics, }place, stock, and
of food and non- 1 high-quality, or niche! maintain vendin
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food products to  food products (e.g., idelivel of drinks {machines that sell
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industrial use
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GRAINS & OILSEEDS grocery stores, | organic, gourmet, rom snacks, drinks, or
restaurants, 1 ethnic, or allergen- 1manufacturers to tother products in
Corn Sugar, Ctjtl;on, Orange schools, and free items) fo retailers, high-traffic areas.
(a grain used uice ( institutions. These} retailers, restaurants, and } They manage
for human ( one-stop shops I restaurants, and lother end sellers.i product supply,
food, animal dairy products provide specialty markets. 1 They manage jmonitor inventory
feed, and sugar beets, cotfon from used for food | | everything from ?hey often work linventory, ensure} remotely, and
frt]gmo}b?riwg cotton plant, and orange production and| |fresh produce andi  closély with small timely ensure machines

beans; they are used fori juice from oranges—used
in food and beverages in
the case of sugar and 0J,

and textiles in the case of

consumption,
products, and known for Nsump

! kitchen knowledge and  1sales, marketing, 1 located for
driven by feed equipment.  personalized services and rfornp.hancle maximum sales.
with regional

standardized grades, large

a

and sensitivity to weather,
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meats to cleaning;  producers and 1 transportation, 1 are operational
supplies and ~} emphasize product }and often handle } and strategically
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RETAIL FOOD
DISTRIBUTION

retailers whose primary product line is
food (e.g., grocery stores, restaurant
chains, caterers, and vending machine
owners) and (2) establishments where
food is ancillary, such as hospitals and
colleges. These operators sell food and
beverage products to, and have a direct
relationship with, the end consumer.

Food Away from Home

Foodservice operators in
this market sell meals and

~outside the home, such as
in independent restaurants,
chain restaurants, nursing

universities, military bases,
hotels, airlines,, churches,

drug stores, gas stations,

movie theaters, amusement

parks, and sports venues.

£\ Albertsons

=

amazon

=|

orime 365

N2

ﬁ 3rd party processors
+.+\ produce Amazon's
mamabear private label food

amazon saver
)

amazoncom

Amazon works as a distributor for smaller buyers of top off items, but not
for large, complex food operations where a broadline distributor like Sysco
is dominant. While Sysco is a kitchen-focused distributor, Amazon is a
horizontal marketplace building toward that role. Both are becoming
logistics-first, tech-driven ElatformsfSysco pushing digital ordering and
Amazon expanding into bulk delivery/pallet shipments), but Sysco has deep
cold-chain infrastructure and food-specific services (e.g., menu support),
while Amazon lacks the scale and specialization for high-volume foodservice.

\ArdentMills

The Ardent Mills joint venture among
CHS, Cargill and Conagra Brands
operates the largest U.S. wheat flour,
durum and rye mill operation.

 Ardent Mills

Stoneville. i
[ Stoneville. InVigor:

Revylok' (g, Zidua SC

|{BAYER
E

-Agn Bayer CropScience

BERKSHIRE

HTtHAWAY e, p=|
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y BEYOND MEAT

BeYond Meat is a global leader in the
plant-based protein and functional
beverage sectors, utilizing a vertically
integrated model to manage R&D,
manufacturing, and global
distribution across Retail and
Foodservice channels. Bezond Meat
is recognized for its high-profile
strate/g\'c partnerships, including the
McPlant platform with McDonald’s,
exclusive menu collaborations with
Yum! Brands (KFC, Pizza Hut, and
Taco Bell), and The PLANeT
Partnership, a joint venture with

PepsiCo focused on developing %

plant-based snacks and drinks.

Plant-based Protein Brands
Mﬁ};\
| BEYOND |
| BERGER |

company's first functional
beverage: a sparkling plant-

electrolytes, and antioxidants.
{1 Its flavor lineup, originally
eaturing Peach Mango, Lemon
Lime, and Orange Tangerine,

now includes Strawberry

Lemonade and Pifia Colada.

FOOD # LION
®STOPSHOP

&\ Albertsons  United

@ TomThumb  stary.
Randatts CARRS () ACME

S amazongo




U.S. Food Industry: Landscape (.2

KEY PLAYERS

SEEDS AND EQUIPMENT

Seeds, Fertilizer|
Crop Protection
and Farming
Equipment

water; seeds and genetics; fertilizer)
micronutrients and crop protection products;
feed for livestock and aquaculture; farm
equipment  and energé/; labor;  and
increasingly, technology and data systems.

The key inputs to agricultural, animal, and|
aquaculture  production include land and

Agriculture,  animal,
production refer to the

for consumption. On the

Food &
Beverage

Prooess?n )
2e

e

Commodity
Trading and
Wholesale

Ko
Distributions ‘

Retail Food
Distribution

S

il

i

Seeds, Traits, | Crop Nutrition £ Farm
Fertilizers, Feed | and Protection | quipment
Producers of seeds, IFarmers maximizei ~arm efqulpment
trajts, fertilizers, and 1~ crop yields by ma“‘ll‘ acturers
feed .SL‘I%p| the I feedt‘m as wIeII as gro?ueergoac\;gﬁety
essential biological ! protecting plants ;
and nutritional igputs P from w%epds, of large and mid~

size tractors,

that underpin modern combines, cotton

t 1 pests, diseases,
agricultural, livestock,

and small animals

and aquaculture (e.g., rats and pickers,
producﬁgn, combining bi?ds] using hz‘irvzsters aqd
advanced genetics,” ! above-ground l0aders, sol
crop nutrients, and 1 chemical sprays prepaégtlon,
formulated feed  }and below-ground i;ee ding, d
solutions to maximize | treatments lie | application, an

crop care

equipment, and

hay and forage
equipment.

yields, improve
resilience to
environmental and
biological stresses,
and enhance the
efficiency and
nutritional quality of
global food output.

e e
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nitrogen
management and
seed technologies.!

One of the ABCD agribusiness
giants (ADM, Bunge, Cargill,
Louis Dreyfuss), BunFe owns
and operates a global network
of grain elevafors, oilseed
crushing plants, storage
facilities, and shipping assets
that source, process and
moves crops from farm to
food, feed, and fuel markets
worldwide.
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various  practices
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periphery ‘are grain
store

Food processors transform (1) crops into (a) food and
beverages or (b) such byproducts as fuels, fibers and
animal feed, and (2) animal products into red meat,
poultry, fish, shellfish, dairy products, and eggs.

Food
Processors of crops, livestock and
aquaculture produce food items like
cooking oils, shortening, vegetables,

Farm Production
Farm production includes the
planting of seeds to cultivate crops,
which' may be grown in soif (corn,
wheat, soybeans), in waterand
structure:

ove-g s
(hydroponic tomatoes), in natural
waterways (seaweed, algae, kelp%,
and on frees (fruits, nuts%. Rough!

11% of the planet's land is
dedicated to crop production.

Vi)

g. the U.S., 93% of ﬁsherx

Animal & Aquaculture

Production
Nearly 26% of the planet’s land is
used for ranching and animal
pastures to raise livestock (like
cattle, pigs, poultry and dairy
animals) fof meat, eggs, and milk.
Commercial aquaculture involves
land-based to open-ocean farming,|
catching and marketing fi
shellfish, and plants for profit; in
¢ 2ry production|
s processed into edible products
(irozen, fresh, canned, cured),
while 7% is used for meal, oil, bait,
and animal feed.

flavorings, condiments, fruits, nuts,
bread, cereal, snacks, milk, cheese,
beef, pork, chicken, and seafood.
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Beverages & Dawx
Business involved in the
processing of agricultural
crops produce beverages
beverage products such as

juices, carbonated soft drinks,

coffee, tea, energy drinks,

water and flavored water, and

alcoholic beverages.

g1 make rope, flax for

Byproducts
Processors also
transform crops

into (1* fuels (e.g.,
ethanol made from
corn, sugarcane,
and sorghum for
use in gasoline
mixes forcars), (2
fibers (e.g., cotton,
wool, silk to make
clothes, hemp to

linen, and bamboo
fiber to make

cloth), and (3)
animal feed.

Commodity trading exists to solve a simple
prices, but both need certainty to run their

Eroblem: producers and buyers face unpredictable — Arimary Exchanges:
usinesses. Commodity trading creates transparent )

pricing, manages risk, and balances global supply and demand by linking producers and buyers (i Boorof fede,
through real-time markets and standardized futures. It enables hedging—locking in selling prices i
for producers and input costs for consumers—uwhile liquidity from traders ensures efficient

for grains and oilseeds

(2) ICE Futures (New

e

CBOT

Processed food and beverages will be sold in bulk to
foodservice  wholesalers, ~ distributors  or  other
processors, who will then (1) “break bulk” (i.e., break
down large volumes of products into smaller quantities
that a foodservice operator can use), (2) palletize and
store the products in refrigerated warehouses, and (3)
sell and transport the products to foodservice operators.

Although ADM does not produce

crops, the company sources,
stores, and transports oilseeds an
grains such as soybeans, canola,
and corn throu?h an integrated
global network of elevators, ports,
and vessels.

Bunge (1) crushes and processes
oilseeds into vegetable oils (e.g.,
soybean, canola, sunflower) and
protein meals used for food
roducts and animal feed, and
refines and packages edible oils for
consumer and commercial use, and
(2) produces and distributes grain-
based ingredients and value-added
products—including flours, milled
products, and specialty oils—
serving food manufacturers,
foodservice providers, and biofuel
markets.

transactions, and price signals reflect shifts in weather, geopolitics, policy, and demand. The London). (own ICE FUTURES USS:
; . 2 ) Intercontinental
market Sﬁans three core agricultural groups—grains and oilseeds (corn, wheat, soybeans, oatsL, Exchange) for softs - 1C@ FUTURES EuroPe
softs (coffee, sugar, cocoa, cotton), and #vestock and dairy (cattle, hogs, pork, and products suc
as Class Ill/IV milk, butter, cheese, whey, and milk powder)—whose prices are driven by _ (3)Giicago Mercaniie
. : A c Excharige (CME, owned by QME o e e
seasonality, production cycles, feed costs, and global consumption. The ecosystem is anchored by “Graupftor ivestock and tairy
|physical merchants that source, store, process, and transport commodities, alongside financial
firms providing brokerage, clearing, platforms, risk management, and market intelligence.
GRAINS & OILSEEDS SOFTS LIVESTOCK & DAIRY
Corn Wheat | Soybeans |  Oats Coffee and Cocoa | Sugar, Ctjtt,on, Orange |Feeder Cattle! Live Cattle ! Lean Hogs & !  Dairy
(a grain used; (a staple grain{ (an oilseed | (a cereal | (coffee is derived from  Juice (young cattle 1 (finished cattle] Pork Cufout (milk and
for human Tused primarilyt “used for  [grain used fort roasted coffee beans (derived from crops— 50){(1 toteedlotsi * readyfor 1 (e hogs used I  processed
food, animal 1 for human " food like food like and cocoa is derived sugarfrom sugarcane / [ “to be fattened ! slaughter and r gurk dairy products|
feed, and ifood, like flour,jtofu, animal | oatmeal, oat | from the seeds of the | sugar beets, cotfonfrom [ and valued as ibeef production production and | used for food
ethanol, and !~ pasta and ed, and milk, an cacao fruit-- cocoa cofton plant, and orange |4, input to beef} and known for  the downstream | production and
known foritss bread, and i edible oils, | granola, ibeans; they are used fori juice from oranges—used |~ production; they're ork cutout consumer
broad animal feed, | and known | animal feed, | beverages and food infood and beverages in | tfey're known 1 exposure to P value of consumption,
industrial usetand known fort for its tight | and specialty iproducts, and known for!  the case of sugar and 0J, %r their feed costs, slaughtered | with prices
and links to 1 its sensitivity 1 links toproducts, andy their quality grades, 1 and textiles in the case of | sensitivity to ! grocery store / cargasses‘ driven by feed
energy  to weather and} biofuels, |'’known for its | distinct regional flavor cotton; known for their grain prices condumer rices are driven cosfs,
markets) 1 geopolitics) 1 and global | nutritional 1 profiles, and sensitivity standardized grades, large pasture " 1 demand, and pb Teed costs consumer
trade flows) rofile, 1 to weather, pests, ani consumer enid markets, | conditions, and !seasonal supply! exyort demand, ! demand,
cooler-climate shifting global and sensitivity to weather, | herd dyﬂa,'nics) cycles) ang disease and!  production
_ production, | consumption trends) I crop disease, energy costs A o cycles, and
- > |and sensitivity; & global trade{ storage
to weather) p - dynamics)
y A%(_‘,\ {
WA »
A I '
/(h‘ mg, >
BUNGE BONGE
With embedded . AR
financial risk With embedded financial risk
management / management / hedging and trading
hedging and trading businéss
business

Food: Broadline! Food: Specialty | Beverage Venﬂi.n
Broadline, large- 1 Specialty food Beverage Machini
scale distribufors 1 distributors source 1 distributors iThese distributors|
offer a wide range} and supply unique, } handle logistics, } place, stock, and
of food and non- thigh-quality, or niche! = storage, and I maintain vendin;
food products to | food products (e.g.,  delivery of drinks {machines that sell
grocery stores, | organic, gourmet, rom snacks, drinks, or
restaurants, 1 ethnic, or allergen- 1manufacturers to tother products in
schools, and free items) fo retailers, high-traffic areas.
institutions. These| retailers, restaurants, and } They manage
one-stop shops I restaurants, and lother end sellers.i product supply,

provide
everything from
fresh produce and
meats to cleaning

They manage
inventory, ensure
timely
transportation,

monitor inventory

remotely, and
ensure machines
are operational

s?ecia\t markets.

hey often work

closely with small
producers and

supplies and "~} emphasize product }and often handle | and strategically
kitchen knowledge and  1sales, marketing, 1 located Tor
equipment.  ipersonalized service4 and compliance j maximum sales.
with regional
regulafions.

Foodservice operators include (1)
retailers whose primary product line is
food (e.g., grocery stores, restaurant
chains, caterers, and vending machine
owners) and (2) establishments where
food is ancillary, such as hospitals and
colleges. These operators sell food and
beverage products to, and have a direct
relationship with, the end consumer.

=

|Foon
PRODUCT

Food Consumed-at- | Food Away from Home
Home Market: Retail { Market: Foodservice
Companies in this Foodservice operators in
market sell food and 1 this market sell meals and
beverage products for | snacks for consumption
consumption inside the ! outside the home, such as
home and include in independent restaurants,
retailers, grocery chain restaurants, nursing
stores, convenience _homes, schools and
stores, and to a lesser 1 universities, military bases,
extent, chain hotels, airlines,, churches,
pharmacies. drug stores, gas stations,
movie theaters, amusement
parks, and sports venues.

o] =
U=

Cargill

[
R eat soltions Delacon
A carg’ll Animal feed
car ’II Cargill (1) crushes and processes EWOSN
A , oilseeds into vegetable oils and
i protein meals for food and animal Aquaculture feed
argl Although Cargill does not produce! nutrition, and refines and supplies
tcrops, tget companty sources, 4 edible oA\scjgnql)fats, and'(Zt)) pruc(jiuces ca/‘”
I ; stores, and transports grains an and distributes grain-base
((/ir[])?'IOfBT:géngra%nlﬁgaligegrsegf‘igs ?]ilse%eds dsuch a‘s ct?]rn, g?]ybealmg, ingged‘\ents aqdd%a\ue-adied rg’ /‘ ’ /‘ A .
L aila brivately ’ wheat, and canola through a globa roducts—including starches, " PURINA] c
agribﬁzgr%glsg g;giggﬁg&dh?l;@cham networkluf p\tevators, gurts,gand gwfeetdenersk, flours, %nd fb\'o&uel /‘II ca’y’ll /‘II arg’ll /‘II ca’y’ll
that sources, processes, stores, Qgishcslasseicy eedstocks—serving foo Nutrena' c rg inancial ri c g inancial ri c rg inancial ri
gt fades sl nd penuacurers e pdcers, and " Argil; eeacas, argi SR argi e
food commodities worldwide, and is energy markets. Animal and pet ' A 9 gbusiness 9 s 9
known for its deeF physical supply feed
chains, market-balancing roles, and
sophisticated trading and risk- <& Diamond V
management capabilities. "
TEMCO - e
Grain storage, handl‘\m}; and \ Ardent Mills b
export terminals joint venture with o e 10ro
Q-{s( 44%-stake in this flour mlll(‘Jumt ey
venture with CHS (WZ%A/and onagra Rapeseed-based
Brands (44%) biofuels
charles
SCHWAB

charles

SCHWAB

A retail-focused brokerage and
investment platform that provides
client access to commodity exposure
via ETFs, futures, and funds, without
enggi%ing in physical trading or
proprietary commodity operations.

=

e ;
PN thinkorswim

Schwab provides
access to WTl crude
oil, natural gas, and
heating oil
commodifies via
Charles Schwab
Futures and Forex
LLC, with trading
conducted primarily
on its web-based
thinkorswim
platform. Schwab
does not allow
physical delivery of

commodities.

charles
SCHWAB

N A
N thinkorswim
Schwab provides access to
corn, wheat, soybeans
through Charles Schwab
Futures and Forex LLC
subsidiary, with tradin
conducted primarily on its
web-based thinkorswim
platform, but Schwab does
not allow for the physical
delivery of commodities.

charles
SCHWAB

N
N thinkorswim
Schwab provides access to live
cattle, feeder cattle, and lean
hogs via Charles Schwab
Futures and Forex LLC, with
trading conducted primarily on
its web-based thinkorswim
platform, but Schwab does not
allow for the physical delivery of

commodities.
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KEY PLAYERS

SEEDS AND EQUIPMENT

Seeds, Fertilizer|
Crop Protection
and Farming
Equipment

The key inputs to agricultural, animal, and|
aquaculture  production include land and
water;
micronutrients and crop protection products;
feed for livestock and aquaculture; farm
equipment energé/;

increasingly, technology and data systems.

seeds and

and

genetics;  fertilizer,

labor;  and

Agriculture,  animal,

for consumption.

riculture, @ @
e Vi ®

Production «ff (P Aﬂ

and nutritional inputs
l § !

agricultural, livestock,

Food & =

Be?/grage @ @‘

Prooess%. u% N
Ll — Bul

Commodity
Trading and
Wholesale
Distributions

e

Retail Food
Distribution

S

1% ot

production, combining

solutions to maximize

e
COR
;0 %

Seeds, Traits, | Crop Nutrition £ Farm
Fertilizers, Feed | and Protection | quipment
Producers of seeds, IFarmers maximizei ~arm efqulpment

traits, fertilizers, and 1 crop yields by ma"‘ll‘ acturers
feed supply the ~ }feeding as well'as grosweer;oac\;gﬁety
essential biological pr?rtg’_cn R%ep(}:?ts Ot large and mic

hat underpin modern
and aquaculture

advanced genetics,
crop nutrients, and
formulated feed

yields, improve
resilience to
environmental and
biological stresses,
and enhance the
efficiency and
nutritional quality of
global food output.

pests, diseases,
and small animals
(e.g., rats and
birds) using
above-ground
chemical sprays
and below-ground
treatments like
nitrogen
management and
seed technologies.!

AlLESEDIANT

Micro- Nitrogen

nutrients Managément

ABIVIUM

RevIVAL et
CH$bInq. isa farmer-otwneth i{wtegratgd AZENTIALZN
agribusiness cooperative that connects Enchanced Fertilizers

roducers to global food, feed, and fuel nenancel

pmarkets by s%urcing, processing, and FLE\“'C'E')C;YF, ADIUM
n}a_rketlng gra:rf]s :imd oglsee s; ) e LINKAGE
supplying energy (fuels and propane); AN SAVVY

and providing crop inputs and services.
Owned by farmers, cooperatives, and
preferred shareholders, CHS serves
producers and partners across the
value chain—from farm inputs (fuel,
nutrients, crop protect\'on? to outputs
(grain, oilseeds, renewable fuels, and In
food products).

p!

YCF

CF Industries Nitrogen is a

strategic joint venture with CF

dustries Holdings and CHS to
produce nitrogen-based
roducts, including methanol,
urea, and urea-ammonium
nitrate. CHS owns an 8.4%
stake.

size tractors,
combines, cotton
pickers,
harvesters and
loaders, soil
preparation,
seeding,
application, and
crop care
equipment, and
hay and forage
equipment.

AGRICULTURE, ANIMAL &
AQUACULTURE

production refer to the various practices

involved in growin foohd and rﬁising animals
n the periphery are grain"

elevator and terminal operators who (a) store

raw materials before the production begins o

(b) store, handle, or move intermediate goods.

PRODUCTION

FOOD AND BEVERAGE PROCESSING

COMMODITY TRADING

WHOLESALE FOOD & BEVERAGE
DISTRIBUTION

April 2026

RETAIL FOOD
DISTRIBUTION

©2026
One Page Thinking, LLC
www.onepagethinking.net

and  aquaculture

&

Food processors transform (1) crops into (a) food and
beverages or (b) such byproducts as fuels, fibers and
animal feed, and (2) animal products into red meat,
poultry, fish, shellfish, dairy products, and eggs.

Byproducts
Processors also
transform crops

Food Beverages & D‘airx
Processors of crops, livestock and Business involved in the
aquaculture produce food items like processing of agricultural

Farm Production
Farm production includes the

wheat, soybeans), in waterand
structure:

waterways (seaweed, algae, kelp%
and on frees (fruits, nuts%. Rough!
11% of the planet's land is

dedicated to crop production.

planting of seeds to cultivate crops
which' may be grown in soif (corn,

01 s
(hydroporﬁw;'qtomatoes), in natural

Vi)

¢ Ithe US., 93% of ﬁshen{ production

Animal & Aquaculture
Production
Nearly 26% of the planet’s land is
used for ranching and animal
pastures to raise livestock (like
cattle, pigs, poultry and dairy
animals) fof meat, eggs, and milk.
Commercial aquaculture involves
land-based to open-ocean farming,|
catching and marketing fi
shellfish, and plants for profit; in

s processed into edible products
(irozen, fresh, canned, cured),
while 7% is used for meal, oil, bait,
and animal feed.

cooking oils, shortening, vegetables, 1 crops produce beverages
flavorings, condiments, fruits, nuts, beverage products such as
bread, cereal, snacks, milk, cheese, |juices, carbonated soft drinks,
beef, pork, chicken, and seafood. coffee, tea, energy drinks,
water and flavored water, and
alcoholic beverages.

ft
%f

into (1* fuels (e.g.,
ethanol made from
corn, sugarcane,
and sorghum for
use in gasoline
mixes forcars), (2
fibers (e.g., cotton,
wool, silk to make
clothes, hemp to
1 make rope, flax for
| linen, and bamboo
fiber to make
cloth), and (3)
animal feed.

b=

= @

Commodity trading exists to s

prices, but both need certainty to run their

olve a simple Eroblem: producers and buyers face unpredictable  Primary Exchanges:
usinesses. Commodity trading creates transparent )

pricing, manages risk, and balances global supply and demand by linking producers and buyers (i Boorof fede,
through real-time markets and standardized futures. It enables hedging—locking in selling prices i
for producers and input costs for consumers—uwhile liquidity from traders ensures efficient
transactions, and price signals reflect shifts in weather, geopolitics, policy, and demand. The

e

CBOT

for grains and oilseeds

(2) ICE Futures (New
el

 (owne ICE FUTURES UsS:
Intercontinental

Processed food and beverages will be sold in bulk to
foodservice  wholesalers, ~ distributors  or  other
processors, who will then (1) “break bulk” (i.e., break
down large volumes of products into smaller quantities
that a foodservice operator can use), (2) palletize and
store the products in refrigerated warehouses, and (3)
sell and transport the products to foodservice operators.

CHS isn't directly involved in
farmin%but, as a cooperative with
75,000 producers and 750
member co-0ps, is a major crop
buyer from farmers.

TEMCOI

Grain storage, handlin? and
export terminals joint venture with
Cargill.

—_— o
Producer AG
Grain elevator, rail terminal,
Io%istics and marketing joint
venture among CHS , Mid-West
Fertilizer and MKC

Fuels, lubricants,
propane

N Ardent Mills

Minority stake in flour mill joint
venture with Cargill and Conagra
Brands

W Ventura Foods

A joint venture among CHS, Mitsui &

Horse feed

COUNTRY VET

Pet food

.aLthd.,Ea ga?age"sevcvg)nglonﬂerate, Engine oil
and the E. & . Gallo Winery, known QBSICHIERy
for its wine; Ventura Foods is a CHOICE

\eadingé:roducer of custom and
branded food products such as
oils, dressings, sauces, margarines,
and other food ingredients for
foodservice operations and retail
establishments

Poultry, livestock,
cat & horse feed

Livestock feed

CHS Hedging

CHS Hedging is
embeddedin CHS's
physical operations

and uses futures,
options, and swaps
to hedge price risk
tied to CHS's own
grains and oilseeds
operations. While it
supports co-op
members’ risk
management needs,
it doés not operate
as a client-facing
dealer, market
maker, or
derivatives
intermediary.

5

market sgans three core agricultural groups—grains and ollseeds (corn, wheat, soybeans, oatsL, Exchange) for softs - IC€ FUTURES EUROPE
softs (coffee, sugar, cocoa, cotton), and #vestock and dairy (cattle, hogs, pork, and products suc
as Class Ill/IV milk, butter, cheese, whey, and milk powder)—whose prices are driven by _ (3)Giicago Mercaniie 1
3 C ! c Excharige (CME, owned by QME o e e
seasonality, production cycles, feed costs, and global consumption. The ecosystem is anchored by “Graupftor ivestock and tairy
|physical merchants that source, store, process, and transport commodities, alongside #inancial
firms providing brokerage, clearing, platforms, risk management, and market intelligence.
GRAINS & OILSEEDS SOFTS LIVESTOCK & DAIRY
Corn Wheat | Soybeans Oats Coffee and Cocoa i Sugar, Ctjtt,on, Orange |Feeder Cattle! Live Cattle ! Lean Hogs & Dairy
(a grain used;(a staple grain} (an oilseed (a cereal ! (coffee is derived from . Juice (finished cattle! Pork Culout (milk and
for human Tused primarilyt “used for  [grain used fort roasted coffee beans (derived from crops— | sgld to feedlots ready for (live hogs used processed
food, animal 1 for human food like food like and cocoa is derived sugarfrom sugarcane / | to be fattened slaughter and for gm—k dairy products|
feed, and {food, like flour,jtofu, animal | oatmeal, oat } from the seeds of the sugar beets, cotfonfrom | and valued as ibeef production} production and | used for food
ethanol, and | - pasta and ed, and | milk, an cacao fruit-- cocoa cotton plant, and orange | an input to beef} and known for 1 the downstream §production and
known for its 1 bread, and ; edible oils, ranola, ibeans; they are used fori juice from oranges—used i they're ork cutout consumer
broad animal feed, | and known | animal feed, | beverages and food in food and beverages in exposure to p value of consumption,
industrial useland known fori for its tight | and specialty iproducts, and known for! the case of sugar and OJ, feed costs, slaughtered with prices
and links to 1 its sensitivity 1 linksto  [products, andi their quality grades, 1 and textiles in the case of grocery store / cargasses‘ driven by feed
energy  jto weather and} biofuels, | known for its | distinct regional flavor cotton; known for their consumer  Iprices are driven! costs,
markets) 1 geopolitics) 1 and global | nutritional 1 profiles, and sensitivity standardized grades, large demand. and pb Teed costs consumer
trade flows) rofile, to weather, pests, an consumer end markets, | conditions. and !seasonal 'supply exyort demand, demand,
cooler-climate shifting global and sensitivity to weather, | herd dyﬂa,'nics) cycles) ang disease and! production
_ production, | consumption trends) I crop disease, energy costs A = roduction cycles, and
- ~|and sensitivity| & global trade{ pcycles) storage
to weather) P =P i dynamics)
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CHS Hedging

CHS Hed?ing uses livestock-
related futures and options to
manage price risk tied to CHS's
own agricultural feed,
processm%, and merchandisin:
exposure. Its activity is internal,
defensive, and margin-focused;
it does. not act as a dealer or
intermediary like a bank or
broker.

Food: Broadline! Food: Specialty | Beverage Venﬂi.n
Broadline, large- 1 Specialty food Beverage Machini
scale distribufors 1 distributors source 1 distributors iThese distributors|
offer a wide range} and supply unique, } handle logistics, } place, stock, and
of food and non- thigh-quality, or niche! = storage, and I maintain vendin;
food products to | food products (e.g.,  delivery of drinks {machines that sell
grocery stores, | organic, gourmet, rom snacks, drinks, or
restaurants, 1 ethnic, or allergen- 1manufacturers to tother products in
schools, and free items) fo retailers, high-traffic areas.
institutions. These| retailers, restaurants, and } They manage
one-stop shops I restaurants, and lother end sellers.i product supply,
provide specialty markets. 1 They manage imonitor inventory
everything from ?hey often work  tinventory, ensure! remotely, and

ensure machines
are operational

closely with small

fresh produce and
producers and

timely
meats to cleaning

transportation,

supplies and "~} emphasize product }and often handle | and strategically
kitchen knowledge and  1sales, marketing, 1 located Tor
equipment.  ipersonalized service4 and compliance j maximum sales.
with regional
regulafions.

Foodservice

operators
retailers whose primary product line is
food (e.g., grocery stores, restaurant
chains, caterers, and vending machine
owners) and (2) establishments where
food is ancillary, such as hospitals and
colleges. These operators sell food and
beverage products to, and have a direct
relationship with, the end consumer.

include

(1)

[~"Foon [
" PRODUCTS

b

Food Consumed-at-
Home Market: Retail
Companies in this
market sell food and
beverage products for
consumption inside the
home and include
retailers, grocery
stores, convenience
stores, and to a lesser
extent, chain
pharmacies.

Food Away from Home
Market: Foodservice
Foodservice operators in
this market sell meals and
snacks for consumption
outside the home, such as
in independent restaurants,
chain restaurants, nursing
homes, schools and
universities, military bases,
hotels, airlines,, churches,
drug stores, gas stations,
movie theaters, amusement
parks, and sports venues.

s el

LLIHAS

European market leader in
harvesters, tractors,
material handlers, balers,
and hay and forage tools

CASE |

AGRICULT!

Y% NEW HOLLAND

&= CITADEL | Securities

Alarge hedge fund and market-
maker whose commodit
exposure is entirely financial, via
utures, options, swaps, and
structured products rather than
physical ownership or logistics.

&= CITADEL

&= CITADEL | Securities

CITADEL | Securities

citi

A global financial services and
investment banking firm whose
commodities business (called
“Markets”) centers on derivatives,
structured hedging, financing, and
clearing, but has no meaningful
proprietary physical trading today.

t
ManY of these are traded
via the Citi CUBES index
or other derivative

structures rather than
physical spot trading.

t
Citi focuses less on the physical
handling of "softs" compared to

specialist trade houses, but it
provw((jjes significant liquidity and
N

derivative structures rather than
physical spot trading.

= Clear Street

A tech-first electronic prime
brokerage and financial clearing
firm that provides market
access, execution, and clearing
for commodities derivatives, wil

no physical commodity
ownership.

=

E= Clear Street

= Clear Street

= Clear Street

@

A Chinese securities firm
focused on brokerage,
derivatives, assef
management, and structured
products. Commodity
exposure is financial only.

- |
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UPSTREAM MIDSTREAM DOWNSTREAM

KEY PLAYERS SEEDS AND EQUIPMENT AGRICULTURE, ANIMAL & FOOD AND BEVERAGE PROCESSING COMMODITY TRADING WHOLESALE FOOD & BEVERAGE RETAIL FOOD

AQUACULTURE PRODUCTION DISTRIBUTION DISTRIBUTION

The key inputs to agricultural, animal, and{Agriculture,  animal, and  aquaculture Food processors transform (1) crops into (a) food and Commodity trading exists to solve a simple problem: producers and buyers face unpredictable P - -
! 0 ) ) ) : imary Exchanges: i i
Seeds, Fertiizer aquacufture production include land = and|foroduction” refer to the various practices beverages or (b) such byproducts as fuels, fibers and prices, but both need certainty to run their Eusinesses. Commodity trad%/ng creates transparent e [ O3] Rices sediioodhandiberern - guilibesokdiiniiAta) [k et el B TN
Crop Protection ter: d d tics:  fertili h : P : S i ) il - LS 1) Chicago Board of Trade oy foodservice ~ wholesalers, ~ distributors  or  other |[retailers whose primary product line is
i Farming water; seeds an genetics;  tertilizer,| [involved in growin food and‘ raising an|malls animal fged, and (2) ammal products into red meat, pricing, manages risk, and balances global supply and demand by linking producers and uyers (éB}JT,mgdbyOdEGmup) rocessors, who will then (1) “break bulk” (i.e., break |[food (e B e e e
Equipment micronutrients and crop protection products; [for consumption. On the periphery are grain i 55 | poultry, fish, shellfish, dairy products, and eggs. through real-time markets and standardized futures. It enables hedging—locking in selling prices ~ for grains and oiseeds CBOT gown Iarde volumes of products into smaller auantities | |chains ;:geit'ergers er1d Rt Mt
feed for livestock and  aquaculture; farm lelevator and terminal operators who (a) store Food Beverages&DairX Byproducts for producers and input costs for consumers—uwhile liquidity from traders ensures efficient (21 CE Futures (New that a fo<g)dservice operaptor can use), (2) pallgtize e owneré) e (2’) establishmegnts e
equipment  and  energy;  labor; and)fraw materials before the production begins or Processors of crops, Iivestock and | Business involved inthe | piYPEOTNGR | [transactions, and price signals reflect shifts in weather, geopolitics, policy, and demand. The  Yolkliondon). {ownsaby ICe FUTURES US: h s b g g d ol il Des el e
increasingly, technology and data systems. (b) store, handle, or move intermediate goods aquaclture produce food ftems ke 4 - processing of agricultural 3 transform crops | market spans three core agricultural groups—grains and oilseeds (corn, wheat, soybeans, oats Intercontnenta IC@ FuTURES EUROPE store the products in refrigerated warehouses, and (3) | |food is ancillary, such as hospitals an
— ) i 9 : cooking oils, shortening, vegetables, | crops produce beverages 1intq(7) fuels (&.g. Y groups—g/ p ! » SOy ! ' Exchange) for sots sell and transport the products to foodservice operators. ||colleges. These operators sell food and
Seeds, Trait: Crop Nutrition am Farm Production . flavorings, condiments, frufts, nuts, | beverage products such as { 91| softs (cotfee, sugar, cocoa, cotton), and Avestock and dairy (cattle, hogs, pork, and products suc! :
riculture 80S,11rarls, P g Equipment ol Animal & Aquaculture b piplepiansh o .35 1 ethanol made from ' Ty ) ’ A ) ) y C ) ) cmee ; . : - . beverage products to, and have a direct
c 3 Fertil Feed d Protect quipmel Farm production includes the y bread, cereal, snacks, milk, cheese, }juices, carbonated soft drinks, as Class III/IV milk, butter, cheese, whey, and milk powder)—whose prices are driven b (3) Chicago Mercantile Food: Broadiline} Food: Specialty ! Beverage Vendint A L
nimal & ertilizers, Fee and Protection arm pl U roduction corn, sugarcane, " f f Y, p p Y e L A lat h th. th d
e "9 : Producers of seeds, {Farmers maximizet Farm equipment f|planting of seeds to cultivate cropsd e,y 26 of the planet's land s | | —225r- Ptk chicken, and seafood. 4 cofee, tea, energy drinks, 4 and sorghum for |seasonality, production cycles, feed costs, and global consumption. The ecosystem is anchored by Rdnse(MEmedbygh  cmewswweems | | Broadine, large: +  Specally food Beverage Machin relationship with, the end consumer.
Alﬂu%u‘d.‘"e g traits, fertilizers, and | crop yields by | manufacturers | {*which may be grown in sai(corn, 1 "€aC yd Tor) @ h? pang span i S . — water and flavored water, and 1 “ce’in gasoline onality, p ycles, ) 9 ption. COSY! c Y Group] for livestock and dairy scale distributors | distributors source | distributors  These distributors| Food C I Food Away from Home
O on " l l feed supply the  tfeeding as wellas! _ Sellto crop . wheat, soybeans), in waterand pgssét!ureosrtroap;isg |vi:nstoi’;"8iéll<e 2 W H —~ =/ alcoholic beverages. mixes forcars), (2) |physical merchants that "source, store, process, and transport commodities, ann95|de financial of;efr adW|dedrange hanhd supply uniqueh, handle logistics, placet, stock,&and Hgome ﬁgrslgeTeR;atj Market: Foodservice
ial biologi i rowers a varie 0! structures g d / = & i i idi i : H H of food and non- thigh-quality, or niche! orage, an maintain vendiny 3 . e
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tha underpi motern | pests, diseasés, | s ractors, || wateruays (seaweed, algae kep), agimals) fof meat, eqqs, and ik | ||| |34 E = . L0 . |i dothes, hemp to GRAINS & OILSEEDS SOFTS LIVESTOCK & DAIRY grocery stores, | organic, gourmef, rom tsnacks, drinks, or| [ market sell food and 1 this market sell meals and
agricultural, ivestock, §and small animals combines, cotton | | and on #rees (fruits, nuts%. Roughly!, %mg‘erﬂat aquacutiure mfvo ves ||\ S - = £ I 1 g\ @i make rope, flax for ¥ Wheat ! Soyb Oat Coft acC 3 Cotton. O " - restaurants, 1 ethnic, or allergen- 1manufacturers to tother products in| | beverage products for 1 snacks for consumption
and aquaculture. 1 (e.g., rats and pickers, 11% of the planet's land is™ ~11aN¢3355C 10 0pen-ocean farming, e B L) | linen, and bamboo o eal 1 doybeans als oriee and L.ocoa ugar, ? ton, Urange | Feeder Cattle | Live Cattle | Lean Hogs & Dairy ~ schools, and free items) fo retailers, thigh-traffic areas. | | consumption inside the } outside the home, such as
Food & production, combiningj  birds) using harvesters and dedicated to crop production. hC€|i|f§ r:ng adn Imar fe ing |f } - = eerlt fiber to make__ ||(@ grain usedi(a staple graini (an oilseed | (a cereal 1} (coffee is derived from ~ Juice (){oun cattle 1 (finished cattlet Pork Cufout | (mikand | finstitutions. These! retallers, restaurants, and | They manage home and include 1 in independent restaurants,
Beverage advanced genetics, ! above-ground loaders, soil = P hs ﬁsls ééa‘r; %?n}]s for pr(é it; in & | doth), and (3) for human 1used primarilyt “used for |grain used fori roasted coffee beans (derived from crops— | s6ld to feedlots ready for (live hogs used processed one-stop shops I restaurants, and lother end sellers.i product supply, retailers, grocery chain restaurants, nursing
Prooess% y crop nutrients, and 1 chemical sprays preparation, ) 1the US., c?‘ot s dey PIO; gdc‘{m L W& animal feed. food, animal 1 for human 'y food like ood like and cocoa is derived sugarfrom sugarcane / [ “to be fattened ! slaughter and for pork dairy products| provide s?ecia\t markets. 1. They manage imonitor inventory| | ~ stores, convenience _homes, schools and
¢! ﬁ formulated feed  and below-ground seeding, g rocessfe ‘E ojcat S [ (le 2 o feed, and ifood, like flourjtofu, animal | oatmeal, oat | from the seeds of the | sugar beets, coffonfrom { and valued as ibeef production} production and | used for food | | everything from hey often work tinventory, ensure! remotely, and stores, and to a lesser 1 universities, military bases,
solutions to maximize ! treatments like 1 application, and ff #<.4/ , )44 h(‘roég/“v. Tes! acfanne YIC“’.Ie l))"t ~ ethanol, and | - pasta and ed, and milk, and caca fruit-- cocoa cofton plant, and orange | an input to beef § and known for § the downstream iproduction and| [fresh prodice andi - closely with small timely ensure machines extent, chain hotels, airlines,, churches,
yields, improve nitrogen crop care \ 4 LB ZHE é'se» u[frnes o Cllb L known forits i bread, and § edible ois, ranola, - ibeans; they are used fory juice from oranges—used [ yrodyction; they're pork cutout consumer | | meats to cleaningi producers and | transportation, | are operational pharmacies. drug stores, gas stations,
oo to manageriént and equipment, and \ oy ol p o and animal feed. | broad animal feed, | and known | animal feed, | beverages and food in food and beverages in the?/'re known I exposure to value of consumption, supplies and "~} emphasize product }and often handle | and strategically movie theaters, amusement
environmental and seed technologies hay and forage 3 ] industrial usetand known fort for its tight | and specialty iproducts, and known for!  the case of sugar and 0J, or their feed costs, slaughtered with prices kitchen knowledge and  Isales, marketing, 1 located for parks, and sports venues.
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Distributions <2

Retail Food
Distribution

E@g@!&aﬁﬁﬁf

water; seeds

The key inputs to agricultural, animal, and|
aquaculture  production include land and
and genetics; fertilizer,
micronutrients and crop protection products;
feed for livestock and aquaculture; farm
equipment  and energé/; labor;  and
increasingly, technology and dat

a systems.

Seeds, Traits,

feed supply the

yields, improve
resilience to
environmental and

and enhance the
efficiency and

e e
&,
. o %

Fertilizers, Feed
Producers of seeds,
traits, fertilizers, and

essential biological

biological stresses,

nutritional quality of
global food output.

Crop Nutrition Farm
andpProtection Equipment

crop yields by manufacturers
feeding as wellas! _ Sell to crop

and aquaculture (e.g., rats and pickers,
producﬁgn, combining bi?ds] using hz‘irvzsters aqd
advanced genetics,” ! above-ground l0aders, sol
crop nutrients, and 1 chemical sprays prepaégtlon,
formulated feed  }and below-ground sceaing,

solutions to maximize } treatments like application, and

nitrogen crop care:

equipment.

Farmers

In 2024, the U.S. had 1.88 million farms—
down from 2.04 million in 2017—reflecting

a long-term trend toward fewer, larger

farms. Despite consolidation, most farms
remain family-owned, making up 95% of all

farms and managing 84% of farmland.
Average farm size rose slightly to 466
acres in 2024.

Farmers maximized Farm equipment

protecting plants | 9FOWers a variety
and nutritional inputs 1 from weeds, } Of1arge and mid-
that underpin modern | pests, diseases, S'Zbef tractors,
agricultural, livestock, §and small animalsi combines, cotton

management and Equipmde?t, and
seed technologiess Nay and forage

Agriculture,  animal,

AGRICULTURE, ANIMAL &
AQUACULTURE
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production refer to the various practices
involved in growing food and raising animals
for consumption. On the periphery are grain
elevator and terminal operators who (a)
raw materials before the production begins o
(b) store, handle, or move intermediate goods.

Farm Production
Farm production includes the

which' may be grown in soif (corn,
wheat, soybeans), in waterand
structure:

and on frees (fruits, nuts). Rough
11% of the planet's land is
dedicated to crop production.

Animal & Aquaculture

; ; Cti
planting of seeds to cultivate crops, Nearly 26% of the planet's land is

0ve-gr s pastures to raise livestock (like
(hydroponic tomatoes), in natural cattle, pigs, poultry and dairy
waterways (seaweed, al% e, kelp%,
y Yiland-based to open-ocean farming|

catching and marketing fi
hshellfish, and plants for profit; in

(irozen, fresh, canned, cured),
while 7% is used for meal, oil, bait,

Food processors transform (1) crops into (a) food and
beverages or (b) such byproducts as fuels, fibers and
animal feed, and (2) animal products into red meat,
poultry, fish, shellfish, dairy products, and eggs.

Commodity trading exists to solve a simple
prices, but both need certainty to run their

Food
Processors of crops, livestock and
aquaculture produce food items like
cooking oils, shortening, vegetables,
flavorings, condiments, fruits, nuts,
bread, cereal, snacks, milk, cheese,
beef, pork, chicken, and seafood.

processing of agricultural
crops produce beverages
beverage products such as
juices, carbonated soft drinks,
coffee, tea, energy drinks,
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water and flavored water, and

g

firms providing brokerage, cleari

roblem: producers and buyers face unpredictable — Arimary Exchanges:
usinesses. Commodity trading creates transparent )
pricing, manages risk, and balances global supply and demand by linking producers and buyers (i Boorof fede,
through real-time markets and standardized futures. It enables hedging—locking in selling prices i
for producers and input costs for consumers—uwhile liquidity from traders ensures efficient
transactions, and price signals reflect shifts in weather, geopolitics, policy, and demand. The
ans three core agricultural groups—gra/'ns and oilseeds (corn, wheat, soybeans, oats
ee, sugar, cocoa, cotton), and fvestock and dairy (cattle, hogs, pork, and products suc
as Class Ill/IV milk, butter, cheese, whey, and milk powder)}—whose prices are driven by
seasonality, production cycles, feed costs, and global consumption. The ecosystem is anchored by
|physical merchants that source, store, process, and transport commodities, alongside #inancial
ng, platforms, risk management, and market intelligen

e

CBOT

IC€ FUTURES U.S.
|C€ FUTURES EUROPE

Cricago Mercante Exchnge

Processed food and beverages will be sold in bulk to
foodservice  wholesalers, ~ distributors  or  other
processors, who will then (1) “break bulk” (i.e., break
down large volumes of products into smaller quantities
that a foodservice operator can use), (2) palletize and
store the products in refrigerated warehouses, and (3)
sell and transport the products to foodservice operators.

Sugar, Ctiltjti(c)g, Orange

(derived from crops—
sugar from sugarcane /
sugar beets, cotfonfrom

cofton plant, and orange
Juice from oranges—used
in food and beverages in
the case of sugar and 0J,
and textiles in the case of

cotton; known for their
standardized grades, large
consumer end markets,
and sensitivity to weather,
crop disease, energ{ costs

beans; they are used for;

products, and known for

Largest U.S. Crop-growing
Enterprises

(based on farmland acreage and

production scale) :

Stewart Resnick / The Wonderful Company
(largest individual farmland owner in the
U.S., with extensive operations in California
producing production almonds, pistachios,

and citrus fruits)

the
Wonderful

company

Pratt Family (RD. Offutt

INorth Dakota farmland,

(the Offutt iam(y owns
190,000+ acres of  [ERTSEY
FAR

0
primarily focusing on bt
potato farming,

spedahzing in sugarcane
production’

Fanjul Family (Hlorida
tals A tion)
(thee Fanjul family owns

194,500+ acres of FLOR IDA;
farmland in Florida, "¢ pySTALS

\ﬂlmois,‘Misvsouri, Arkansas, and Mississippi

Lawrence Jr.
acres of farmland across

hat focus on various crops)

omatoes,
wi

Boswell Famif WELL €
(owns 150,000+ & Oy,
acres of farmland in-+~ ¥

California's Central
Valley, focusing
primarily on the

production of Pima

cotton, alfalfa, hay, %
onions, an: CENTE
eat)

heat,

s &
o\
N

& global trade’

Lean Hogs & Dairy
Pork Cutout |  (mik and
live hogs used 1 _ processed
dairy products|
used for food
production and

production and
the downstream

a

export demand,
and disease and

consumer

with prices

demand,
production
cycles, and
storage
dynamics)

consumption,

driven by feed
prices are driven costs,
by feed costs, 1~ consumer

Food: Broadline! Food: Specialty | Beverage \Nlleréﬂ:?‘

Broadline, large- 1 Specialty food Beverage

scale distributors 1 distributors source 1 distributors  iThese distributors|
offer a wide range} and supply unique, } handle logistics, }place, stock, and

of food and non- thigh-quality, or niche! maintain vendin

torage, an t
food products to y food products (e.g., idelivel of drinks {machines that sell

grocery stores, | organic, gourmet, rom snacks, drinks, or
restaurants, 1 ethnic, or allergen- 1manufacturers to tother products in
schools, and free items) fo retailers, high-traffic areas.
institutions. These| retailers, restaurants, and } They manage
one-stop shops I restaurants, and lother end sellers.i product supply,
provide specialty markets. 1 They manage imonitor inventory
everything from ?hey often work  tinventory, ensure! remotely, and
fresh produice andi  closely with small timely ensure machines

meats to cleanings  producers and 1 transportation, 1 are operational
supplies and "~} emphasize product }and often handle | and strategically

kitchen knowledge and  1sales, marketing, 1 located Tor
equipment.  ipersonalized service4 and compliance j maximum sales.
with regional
regulafions.

Foodservice operators include (1)
retailers whose primary product line is
food (e.g., grocery stores, restaurant
chains, caterers, and vending machine
owners) and (2) establishments where
food is ancillary, such as hospitals and
colleges. These operators sell food and
beverage products to, and have a direct
relationship with, the end consumer.

s

=

|Foon
PRODUCT

Food Consumed-at- | Food Away from Home
Home Market: Retail { Market: Foodservice
Companies in this Foodservice operators in
market sell food and 1 this market sell meals and
beverage products for | snacks for consumption
consumption inside the ! outside the home, such as
home and include in independent restaurants,

retailers, grocery chain restaurants, nursing
stores, convenience _homes, schools and
stores, and to a lesser 1 universities, military bases,
extent, chain hotels, airlines,, churches,
pharmacies. drug stores, gas stations,

movie theaters, amusement
parks, and sports venues.

o] =
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FERRERO

Ferrero is famous for chocolate, premium

chocolate and hazelnut confections while its
affiliated Ferrera Candy Company makes an
extensive lineup of non-chocolate hard and
powdered candies, gummies, chewy candy,

and seasonal treats. In September 2025,
Ferrero agreed to acquire North America
cereal maker WK Kellogg for $3.1 billion,

manufacturing, marketing, and distribution

of breakfast cereals across the U.S.,
Canada, and the Caribbean

Butterfinger

CRUNCH nutella
Raisinets o
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Agriculture,  animal, and  aquaculture
production refer to the various practices
involved in growing food and raising animals M
for consumption. On the periphery are grain i ze)]
elevator and terminal operators who (a) store

raw materials before the production begins o
(b) store, handle, or move intermediate goods.

aquaculture  production include land and
water; seeds and genetics; fertilizer)
micronutrients and crop protection products;
feed for livestock and aquaculture; farm
equipment  and energé/; labor;  and
increasingly, technology and data systems.

Seeds, Traits, | Crop Nutrition Farm Farm Production i
Fertilizers, Feed andpProtection Equipment Farm production includes the Amm?)lrg(ﬁjq&%cnulture
Producers of seeds, |Farmers maximizel Farm equipment | |planting of seeds to cultivate crops, Nearly 26% of the planet's land i
traits, fertilizers, and 1 crop yields by manufacturers [ " which may be grown in so (cor, 1 €@ yd 2 @ hg pang Slal | B
feed supply the  tfeeding as wellas! _ Sellto crop wheat, soybeans), in waterand e sclopancind\anclaning
essential biological | protecting plants i growers a variety ove-ground structures pastures to raise fivestock (like
and nutritional inputs 1 from weeds, of large and mid~| | (hydroponic tomatoes), in natural cattle, pigs, poultry and dairy

size tractors,

> waterwaj
combines, cotton

animals) fof meat, eggs, and milk.

that underpin modern Commercial aquaculture involves

pests, diseases, (seaweed, al% e, kelp%,

agricultural, livestock, !and small animals and on #rees (fruits, nuts). Roughlyy, -3 .
and aquaculture "1 (e.g, ratsand | pldzers, ‘ 11% of the planet's land is ‘andcsgiﬁ?ndgtgno ;]’;r‘gﬁ]”gff?rm'“gv
production, combining; birds) using z‘irvzs IS an‘ dedicated to crop production. shellfish, and plants for profit; in
advanced genetics, "} above-ground 4 8 S ¢ tthe U.S., 93% of fishery production
onirdien | il peon g el 5% F by o
ormulated feed  tand below-groun seeding,
solutions to maximize treatmentgs like 1 applicatior, and (trozen, fresh, canned, cured),

while 7% is used for meal, oil, bait,

crop care
b and animal feed.

equipment, and
hay and forage
equipment.

yields, improve
resilience to
environmental and
biological stresses,
and enhance the
efficiency and
nutritional quality of
global food output.

X
% o

nitrogen
management and
seed technologies.!

¢

GALLO

E. & . Gallo Winery is the largest family-
owned winery in the world and a dominant
force in the global beverage industry. While
primarily known for wine, the company has

aggressively expanded into spirits and

ready-to-drink (RTD) beverages, making it a

diversified "total beverage alcohol" player.

Food processors transform (1) crops into (a) food and
beverages or (b) such byproducts as fuels, fibers and
animal feed, and (2) animal products into red meat,
poultry, fish, shellfish, dairy products, and eggs.

Byproducts
Processors also

Food Beverages & D‘airx
Processors of crops, livestock and Business involved in the
aquaculture produce food items like

cultu processing of agricultural
cooking oils, shortening, vegetables, 1 crops produce beverages mttréir(]?fofmlgrfeps
flavorings, condiments, fruits, nuts, beverage products such as ethano* mEeR fr'ong

bread, cereal, snacks, milk, cheese,
beef, pork, chicken, and seafood.

é ‘
ouve]
tk

juices, carbonated soft drinks,
coffee, tea, energy drinks,
water and flavored water, and
alcoholic beverages.

corn, sugarcane,

and sorghum for

use in gasoline
mixes forcars), (2
fibers (e.g., cotton,
wool, silk to make

clothes, hemp to
g1 make rope, flax for
| linen, and bamboo
fiber to make
cloth), and (3)
animal feed.
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Commodity trading exists to solve a simple
prices, but both need certainty to run their

Eroblem: producers and buyers face unpredictable — Arimary Exchanges:
usinesses. Commodity trading creates transparent )
pricing, manages risk, and balances global supply and demand by linking producers and buyers (i Boorof fede,

e

Processed food and beverages will be sold in bulk to
foodservice  wholesalers, ~ distributors  or  other
processors, who will then (1) “break bulk” (i.e., break
down large volumes of products into smaller quantities
that a foodservice operator can use), (2) palletize and
store the products in refrigerated warehouses, and (3)
sell and transport the products to foodservice operators.

ALAMOS.
W,
WHITEHAVEN
LOUIS-M-MARTINI
Spirits.
(AMARENA

TEQUILA

AMSTERDAM.

through real-time markets and standardized futures. It enables hedging—locking in selling prices ~ forgrains and aiseeds CBOT
for producers and input costs for consumers—uwhile liquidity from traders ensures efficient (211CE Futures (New
transactions, and price signals reflect shifts in weather, geopolitics, policy, and demand. The London), (owne ICE FUTURES USS:
market sgans three core agricultural groups—grains and oilseeds (cor, wheat, soybeans, oatsL, Excrangs) or gty - 1CE FUTURES euRoPe
softs (coffee, sugar, cocoa, cotton), and #vestock and dairy (cattle, hogs, pork, and products suc
as Class Ill/IV milk, butter, cheese, whey, and milk powder)—whose prices are driven by _ (3)Giicago Mercaniie (11
. : A c Excharige (CME, owned by QME o e e
seasonality, production cycles, feed costs, and global consumption. The ecosystem is anchored by “Graupftor ivestock and tairy
|physical merchants that source, store, process, and transport commodities, alongside #inancial
firms providing brokerage, clearing, platforms, risk management, and market intelligence.
GRAINS & OILSEEDS SOFTS LIVESTOCK & DAIRY
Corn Wheat | Soybeans Oats Coffee and Cocoa | Sugar, Ctjtt,on, Orange |Feeder Cattle! Live Cattle ! Lean Hogs & Dairy
(a grain used; (a staple grain{ (an oilseed | (a cereal | (coffee is derived from  Juice (young cattle 1 (finished cattle] Pork Cufout (milk and
for human Tused primarilyt “used for  [grain used fort roasted coffee beans (derived from crops— 50){(1 toteedlotsi * readyfor 1 (e hogs used I  processed
food, animal 1 for human " food like food like and cocoa is derived sugarfrom sugarcane / [ “to be fattened ! slaughter and r gurk dairy products|
feed, and ifood, like flour,jtofu, animal | oatmeal, oat | from the seeds of the | sugar beets, cotfonfrom [ and valued as ibeef production production and | used for food
ethanol, and !~ pasta and ed, and milk, an cacao fruit-- cocoa cofton plant, and orange |4, input to beef} and known for  the downstream | production and
known foritss bread, and i edible oils, | granola, ibeans; they are used fori juice from oranges—used |~ production; they're ork cutout consumer
broad animal feed, | and known | animal feed, | beverages and food infood and beverages in | tfey're known 1 exposure to P value of consumption,
industrial usetand known fort for its tight | and specialty iproducts, and known for!  the case of sugar and 0J, %r their feed costs, slaughtered | with prices
and links to 1 its sensitivity 1 links toproducts, andy their quality grades, 1 and textiles in the case of | sensitivity to ! grocery store / cargasses‘ driven by feed
energy  to weather and} biofuels, |'’known for its | distinct regional flavor cotton; known for their grain prices condumer rices are driven cosfs,
markets) 1 geopolitics) 1 and global | nutritional 1 profiles, and sensitivity standardized grades, large pasture " 1 demand, and pb Teed costs consumer
/s trade flows) rofile, 1 to weather, pests, ani consumer enid markets, | conditions, and !seasonal supply! ex{)ort demand, ! demand,
g B cooler-climate shifting global and sensitivity to weather, | herd dynamics) cycles) and disease and! production
/ _ production, | consumption trends) I crop disease, energy costs A o roduction cycles, and
/ - > |and sensitivity; & global trade{ pcycles) storage
to weather) P =P iy dynamics)
y A%[_‘,» { >
() 5
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Food: Broadline! Food: Specialty | Beverage Venﬂi.n
Broadline, large- 1 Specialty food Beverage Machini
scale distribufors 1 distributors source 1 distributors iThese distributors|
offer a wide range} and supply unique, } handle logistics, } place, stock, and
of food and non- thigh-quality, or niche! = storage, and I maintain vendin;
food products to | food products (e.g.,  delivery of drinks {machines that sell
grocery stores, | organic, gourmet, rom snacks, drinks, or
restaurants, 1 ethnic, or allergen- 1manufacturers to tother products in
schools, and free items) fo retailers, high-traffic areas.
institutions. These| retailers, restaurants, and } They manage
one-stop shops I restaurants, and lother end sellers.i product supply,

provide
everything from
fresh produce and
meats to cleaning

They manage
inventory, ensure
timely
transportation,

monitor inventory

remotely, and
ensure machines
are operational

s?ecia\t markets.

hey often work

closely with small
producers and

supplies and "~} emphasize product }and often handle | and strategically
kitchen knowledge and  1sales, marketing, 1 located Tor
equipment.  ipersonalized service4 and compliance j maximum sales.
with regional
regulafions.

Foodservice operators include (1)
retailers whose primary product line is
food (e.g., grocery stores, restaurant
chains, caterers, and vending machine
owners) and (2) establishments where
food is ancillary, such as hospitals and
colleges. These operators sell food and
beverage products to, and have a direct
relationship with, the end consumer.

b
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Food Consumed-at- | Food Away from Home
Home Market: Retail { Market: Foodservice
Companies in this Foodservice operators in
market sell food and 1 this market sell meals and
beverage products for | snacks for consumption
consumption inside the ! outside the home, such as
home and include in independent restaurants,
retailers, grocery chain restaurants, nursing
stores, convenience _homes, schools and
universities, military bases,
hotels, airlines,, churches,
drug stores, gas stations,
movie theaters, amusement
parks, and sports venues.

stores, and to a lesser
extent, chain
pharmacies.

G3 Enterprises is a massive logistics and supply chain company
that provides ackagingb, bottling, and transportation services for
the broader food and beverage industry, not just Gallo brands.

¥

General
Mills

=

'Haagen-Dusm,

Animal nutrition

in almost all major commodity asset c|

= I RikS

GF SECURITIES

GF Securities is one of the largest and most

prominent securities firms in China,

headquartered in Guangzhou. Its GF Financial

Markets subsidiary is a powerhouse in the
derivatives and futures space, paquatlng
lasses:

G L EERRR

(] =

GF FINANCIAL MARKETS

(]

R EMz
GF FIRANCIAL WARKETS

2

oldman
achs

A global financial services / Investment

banking firm with a massive global markets

_ business; the firm acts primarily as a
financial intermediary, market maker, and

risk manager, trading commodity exposure
via futures, options, swaps, and structured
products rather than owning physical supply}

chains.

oldman
achs

oldman
achs

achs

oldman

Gordon

FOOD SERVICE

Gordon

FOOD SERVICE




KEY PLAYERS

SEEDS AND EQUIPMENT

AGRICULTURE, ANIMAL &

Seeds, Fertilizer|
Crop Protection
and Farming
Equipment

The key inputs to agricultural, animal, and|
aquaculture  production include land and
water; seeds
micronutrients and crop protection products;
feed for livestock and aquaculture; farm
equipment
increasingly, technology an

AQUACULTURE

U.S. Food Industry: Landscape (.2

COMMODITY TRADING

WHOLESALE FOOD & BEVERAGE
DISTRIBUTION

April 2026

FOOD AND BEVERAGE PROCESSING

production refer to the various practices
involved in growing food and raising animals
n the periphery are grain

Food processors transform (1) crops into (a) food and
beverages or (b) such byproducts as fuels, fibers and
animal feed, and (2) animal products into red meat,
poultry, fish, shellfish, dairy products, and eggs.

elevator and terminal operators who (a)

and raw materials before the production begins o

¢!

Food &
PBeverage %
rooess% ﬁ

Commodity
Trading and N
Wholegsale %ﬁ
Distributions

Retail Food ;
Di;tributig s
B Wil

Seeds, Traits,
Fertilizers, Feed

Producers of seeds,
traits, fertilizers, and

feed supply the
essential biological

and nutritional inputs
that underpin modern
agricultural, livestock,

and aquaculture

production, combining

advanced genetics,
crop nutrients, and
formulated feed

solutions to maximize

yields, improve
resilience to
environmental and
biological stresses,
and enhance the
efficiency and

nutritional quality of

global food output.

e e
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(b) store, handle, or move intermediate goods.

Animal & Aquaculture

Farm production includes the
planting of seeds to cultivate crops,

Food
Processors of crops, livestock and
aquaculture produce food items like
cooking oils, shortening, vegetables,
flavorings, condiments, fruits, nuts,
bread, cereal, snacks, milk, cheese,
beef, pork, chicken, and seafood.

ti
which may be grown in soi (corn, Nearly 26% of the planet’s land is

wheat, soybeans), in waterand
structure:

0! s pastures to raise livestock (like
(hydroporﬁw;'qtomatoes), in naturali __Cattle, pigs, poultry and dairy
and on frees (fruits, nuts
11% of the planet's land is
dedicated to crop production.

land-based to open-ocean farming,|
catching and marketing fi
shellfish, and plants for profit; in

9é¢ ..,
e o = (o
Q%@@Ji
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juices, carbonated soft drinks,

water and flavored water, and

Beverages & Dai?:e Byproducts

Processors also
transform crops

Business involved in
processing of agricultural
crops produce beverages 1 {
beverage products such as

coffee, tea, energy drinks,

alcoholic beverages.

(irozen, fresh, canned, cured),
while 7% is used for meal, oil, bait,

GRUPO

BiMBO,

multinational food company with a
in the Americas, Europe, Asia and

of $15 billion and is considered the
largest bakery in the world.

Grupo Bimbo, S.A.B. de C.V. (Mexican
Stock Exchange: BIMBO) is a Mexican

presence in over 33 countries located

Africa. It has an annual sales volume

ethanol
corn, sugarcane,
and sorghum for
use in gasoline
mixes forcars), (2
fibers (
wool, silk to make

market s

Commodity trading exists to solve a simple
prices, but both need certainty to run their

roblem: producers and buyers face unpredictable — Arimary Exchanges:
usinesses. Commodity trading creates transparent )

pricing, manages risk, and balances global supply and demand by linking producers and buyers (i Boorof fede,
through real-time markets and standardized futures. It enables hedging—locking in selling prices i
for producers and input costs for consumers—uwhile liquidity from traders ensures efficient
transactions, and price signals reflect shifts in weather, geopolitics, policy, and demand. The

e

CBOT

IC€ FUTURES U.S.

Processed food and beverages will be sold in bulk to
foodservice  wholesalers, ~ distributors  or  other
processors, who will then (1) “break bulk” (i.e., break
down large volumes of products into smaller quantities
that a foodservice operator can use), (2) palletize and
store the products in refrigerated warehouses, and (3)
sell and transport the products to foodservice operators.

clothes, hemp to

g1 make rope, flax for
i linen, and bamboo
fiber to make
cloth), and (3)
animal feed.
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i
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Sweet Snacks & Breakfast

nallﬂé

Salty & Savory Snacks

production,

to weather)
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cooler-climate and sensitivity to weather,

crop disease, energ{ costs

*land sensitivity

5

& global trade’

export demand,
and disease and
production cycles, and
cycles) storage
iy ﬂnam\cs)

L

Pfans three core agricultural groups—grains and oilseeds (corn, wheat, soybeans, oats IC@ FuTURES EUROPE
softs (coffee, sugar, cocoa, cotton), and /vestock and dairy (cattle, hogs, pork, and products suc
as Class Ill/IV milk, butter, cheese, whey, and milk powder)—uwhose prices are driven by Ve b
seasonality, production cycles, feed costs, and global consumption. The ecosystem is anchored by
|physical merchants that source, store, process, and transport commodities, alongside #inancial
firms providing brokerage, clearing, platforms, risk management, and market intelligen
GRAINS & OILSEEDS LIVESTOCK & DAIRY
Corn Soybeans Oats Sugar, Ctjtt,on, Orange Lean Hogs & Dairy
(a grain used (anoilseed | (a cereal  Juice ( Pork Cutout (milk and
for human used for |grain used for (derived from crops— (iive hogs used processed
food, animal food like food like sugar from sugarcane / r gork dairy products
feed, and tofu, animal | oatmeal, oat sudar beets, cottonfrom production and } used for food
ethanol, and ed, and milk, ani cofton plant, and orange the downstream 1production and
known for its edible oils, ranola, ibeans; they are used fori juice from oranges—used ork cutout consumer
broad and known | animal feed, in food and beverages in P value of consumption,
industrial use for its tight | and specialty iproducts, and known for!  the case of sugar and 0J, slaughtered with prices
and links to links to  |products, and and textiles in the case of cargasses‘ driven by feed
enekrgy b‘\é}fule\g, | knm{mt_for ilts tcoctjtorg‘ kné)wn fé)r thleir prices are driven costs,
markets an obal nutritional standardized grades, large
’ ) tradegﬂows) rofile, consumer egd markets,g d, i by feed costs, - consurer

demand,
production

Food: Broadline! Food: Specialty | Beverage \N/Ie%ﬂllrr‘m

Broadline, large- 1 Specialty food Beverage

of food and non- thigh-quality, or niche! maintain vendin

meats to cleaningi  producers and i transportation, i are operational

kitchen knowledge and  1sales, marketing, 1 located Tor
equipment.  ipersonalized service4 and compliance j maximum sales.
with regional
regulafions.

scale distributors 1 distributors source 1 distributors  iThese distributors|
offer a wide range} and supply unique, } handle logistics, }place, stock, and

torage, an t
food products to y food products (e.g., idelivel of drinks {machines that sell

grocery stores, | organic, gourmet, rom snacks, drinks, or
restaurants, 1 ethnic, or allergen- 1manufacturers to tother products in
schools, and free items) fo retailers, high-traffic areas.
institutions. These| retailers, restaurants, and } They manage
one-stop shops I restaurants, and lother end sellers.i product supply,
provide specialty markets. 1 They manage imonitor inventory
everything from ?hey often work  tinventory, ensure! remotely, and
fresh produice andi  closely with small timely ensure machines

supplies and "~} emphasize product }and often handle | and strategically

RETAIL FOOD
DISTRIBUTION

Foodservice  operators
retailers whose primary product line is
food (e.g., grocery stores, restaurant
chains, caterers, and vending machine
owners) and (2) establishments where
food is ancillary, such as hospitals and
colleges. These operators sell food and
beverage products to, and have a direct
relationship with, the end consumer.

Food Consumed-at-
Home Market: Retail
Companies in this
market sell food and
beverage products for
consumption inside the
home and include
retailers, grocery
stores, convenience
stores, and to a lesser
extent, chain
pharmacies.

Food Away from Home

Foodservice operators in
this market sell meals and

~outside the home, such as
in independent restaurants,
chain restaurants, nursing

universities, military bases,
hotels, airlines,, churches,
drug stores, gas stations,

b
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movie theaters, amusement
parks, and sports venues.

"AI'-IEINEKEN

( AM§TEL)
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* Heineken
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HilltopHoldings m

Afinancial services firm whose broker-dealer|
arm provides fixed-income and derivatives
trading and clearing, offering commodity
exposure only indirectly through financial
instruments rather than physical trading.
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HTSCommodities|

A Division of HilltopSecurities

HTSCommodities

A Division of HilltopSecurities

¥

HTSCommodities

A Division of HilltopSecurities

®
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Brandr

=

@)

m

Drive-In

puNKin: b B ross




KEY PLAYERS

SEEDS AND EQUIPMENT

AGRICULTURE, ANIMAL &
AQUACULTURE PRODUCTION

Seeds, Fertilizer|
Crop Protection
and Farming
Equipment

Food &

Beverage

Prooess% )
<® il

Commodity
Trading and N
Wholegsale %ﬁ
Distributions

Retail Food ;
Di;tributig s
B Wil

The key inputs to agricultural, animal, and|
aquaculture  production include land and

seeds

micronutrients and crop protection products;
feed for livestock and aquaculture; farm
equipment
increasingly, technology an

and

U.S. Food Industry: Landscape (.2

UPSTREAM MIDSTREAM DOWNSTREAM

FOOD AND BEVERAGE PROCESSING COMMODITY TRADING

WHOLESALE FOOD & BEVERAGE
DISTRIBUTION

production refer to the various practices
involved in growing food and raising animals
for consumption. On the periphery are grain i ze)]
elevator and terminal operators who (a) store

raw materials before the production begins o
(b) store, handle, or move intermediate goods.

Agriculture,  animal,  and aquacultureg
=

Seeds, Traits,
Fertilizers, Feed
Producers of seeds,
traits, fertilizers, and
feed supply the
essential biological
and nutritional inputs
that underpin modern
agricultural, livestock,
and aquaculture.
production, combining
advanced genetics,
crop nutrients, and
formulated feed
solutions to maximize
yields, improve
resilience to
environmental and
biological stresses,
and enhance the
efficiency and
nutritional quality of
global food output.
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JAB

HoLbpING

ComPANY
JAB Holding, a private, Luxembourg-based
investment firm, has effective control of
Keurig Dr Pepper, a U.S. public company, as
its largest shareholder; JAB also owns a'vast|
prepackaged coffee brand portfolio,
including Caribou Coffee, Peet'’s Coffee,
Stumptown Coffee Roasters, Green Mountain|
(ofe, 7%’5 Coffee, The Old Donut Shop
(Coffée, and Van Houtte. Café.

3 £ Keuri
O( DrPegper

Food processors transform (1) crops into (a) food and
beverages or (b) such byproducts as fuels, fibers and
animal feed, and (2) animal products into red meat,
poultry, fish, shellfish, dairy products, and eggs.

Commodity trading exists to solve a simple
prices, but both need certainty to run their

Byproducts
Processors also
transform crops

Processors of crops, livestock and
aquaculture produce food items like

cultu processing of agricultural
cooking oils, shortening, vegetables,

crops produce beverages

Farm Production
Farm production includes the
planting of seeds to cultivate crops,
which' may be grown in soif (corn,
wheat, soybeans), in waterand
structure:

Animal & Aquaculture

Production
Nearly 26% of the planet’s land is
used for ranching and ar;ir(r;gil(l

ove-gr fures pastures to raise livestock (like
(hydroponic tomatoes), n nit:fa/ anicnﬁgl‘se)v lgs, é’fxl,meryg?i &ls,
wadenva (sefaw_?e : at% eR, < %' Commercial aquacu%ure involves
and on frees (fruits, nuts). Roughly, land-based to open-ocean farming
d1l}% tofdt?ge planet's ‘é’"q"s catching and marketing fi [
egicated tg.crop production. shellfish, and plants for profit; in
)§ ithe US., 93% of ﬁshe;rx production
s processed into edible products

(irozen, fresh, canned, cured),
while 7% is used for meal, oil, bait,
and animal feed.

into (1* fuels (e.g.,
ethanol
corn, sugarcane,
and sorghum for
use in gasoline
mixes forcars), (2
fibers (e.g., cotton,
wool, silk to make
clothes, hemp to
1 make rope, flax for
linen, and bamboo
fiber to make
cloth), and (3)
animal feed.

flavorings, condiments, fruits, nuts,
bread, cereal, snacks, milk, cheese,
beef, pork, chicken, and seafood.

beverage products such as
juices, carbonated soft drinks,

coffee, tea, energy drinks,
water and flavored water, and

g

@

made from

firms providing brokerage, cleari

roblem: producers and buyers face unpredictable — Arimary Exchanges:
usinesses. Commodity trading creates transparent )

pricing, manages risk, and balances global supply and demand by linking producers and buyers (i Boorof fede,
through real-time markets and standardized futures. It enables hedging—locking in selling prices i
for producers and input costs for consumers—uwhile liquidity from traders ensures efficient
transactions, and price signals reflect shifts in weather, geopolitics, policy, and demand. The
ans three core agricultural groups—gra/'ns and oilseeds (corn, wheat, soybeans, oats
ee, sugar, cocoa, cotton), and fvestock and dairy (cattle, hogs, pork, and products suc
as Class Ill/IV milk, butter, cheese, whey, and milk powder)}—whose prices are driven by
seasonality, production cycles, feed costs, and global consumption. The ecosystem is anchored by
|physical merchants that source, store, process, and transport commodities, alongside #inancial
ng, platforms, risk management, and market intelligen

for grains and oilseeds

Ce.

e

CBOT

(2) ICE Futures (New

. (owne
e aﬁé'&er"s?l«s ICE FUTURES EUROPE

IC€ FUTURES U.S.

(3) Chicago Mercantile o
Exchnngs (M O Dy QUE. b
Group] for livestock and dairy

Processed food and beverages will be sold in bulk to
foodservice  wholesalers, ~ distributors  or  other
processors, who will then (1) “break bulk” (i.e., break
down large volumes of products into smaller quantities
that a foodservice operator can use), (2) palletize and
store the products in refrigerated warehouses, and (3)
sell and transport the products to foodservice operators.

LIVESTOCK & DAIRY

beans; they are used for;

products, and known for

Sugar, Ctiltjti(c)g, Orange

(derived from crops—
sugar from sugarcane /
sugar beets, cotfonfrom
cofton plant, and orange
Juice from oranges—used
in food and beverages in
the case of sugar and 0J,
and textiles in the case of
cotton; known for their
standardized grades, large
consumer end markets,
and sensitivity to weather,
crop disease, energy costs
& global trade{

a

and disease and! production

LeanHogs & |  Dairy
Pork Cutout | (mik and
live hogs used 1 _ processed

production and ! used for food

the downstream 1production and

pork cutout consumer
value of | consumption,

slaughtered 1 With prices

carcasses; 1 driven by feed

prices are driven costs,

by feed costs, consumer
export demand,}  demand,

production cycles, and
cycles) storage
—— ﬂnam\cs)

r pork dairy products|

Food: Broadline! Food: Specialty | Beverage Venﬂi.n
Broadline, large- 1 Specialty food Beverage Machini
scale distribufors 1 distributors source 1 distributors iThese distributors|
offer a wide range} and supply unique, } handle logistics, } place, stock, and
of food and non- thigh-quality, or niche! = storage, and I maintain vendin;

food products to | food products (e.g.,  delivery of drinks {machines that sell

grocery stores, | organic, gourmet, rom snacks, drinks, or
restaurants, 1 ethnic, or allergen- 1manufacturers to tother products in
schools, and free items) fo retailers, high-traffic areas.
institutions. These| retailers, restaurants, and } They manage
one-stop shops I restaurants, and lother end sellers.i product supply,
provide specialty markets. 1 They manage imonitor inventory
everything from ?hey often work  tinventory, ensure! remotely, and

fresh produice andi  closely with small timely ensure machines

meats to cleanings  producers and 1 transportation, 1 are operational
supplies and "~} emphasize product }and often handle | and strategically

kitchen knowledge and  1sales, marketing, 1 located Tor
equipment.  ipersonalized services and complianceé ; maximum sales.
with regional

regulafions.
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Jane
Street

A quantitative trading firm focused on
market-making and arbitrage across
futures, options, and ETFs, with commodity
exposure entirely via financial instruments.

(JBs)

(IBS) ;i

JBS SAA. uses the same contract-
grower model for poultry (via
Pilgrim's Pride) as Perdue Farms.
The company provides chicks, feed
and processing, while ~4,900
independent farmers su?p\y land
housing, and labor. What séts 1BS
apart is its scale and
diversification—it's a global leader|
across beef, pork, and poultry, with)
more direct farm ownership in somd
international markets and company:
owned operations in areas like por]
and Australian feedlots.

(ses )5 S

(IBS)

Financial hedging only.

(JBS)

IBS is a physical livestock processor
that uses commodity derivatives to
hedge input and operating costs,
rather than a diversified commodity
trading house.

Jefferies

An investment bank active in commodities
through derivatives, financing, and client
facilitation rather than ownership or
movement of physical supply.

=

Jefferies

Jefferies

\g
Q

THE JLM. SMUCKER Ce.

MILK-BONE

Owns a perpetual license from
Inspire Brands to manufacture,

prepackaged Dunkin’ coffee

RETAIL FOOD
DISTRIBUTION

retailers whose primary product line is
food (e.g., grocery stores, restaurant
chains, caterers, and vending machine
owners) and (2) establishments where
food is ancillary, such as hospitals and
colleges. These operators sell food and
beverage products to, and have a direct
relationship with, the end consumer.

Food Away from Home

Foodservice operators in
this market sell meals and

~outside the home, such as
in independent restaurants,
chain restaurants, nursing

universities, military bases,
hotels, airlines,, churches,
drug stores, gas stations,
movie theaters, amusement
parks, and sports venues.

P Peets Coffee
STUMPTOWN
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KEY PLAYERS

SEEDS AND EQUIPMENT

AGRICULTURE, ANIMAL &
AQUACULTURE

Seeds, Fertilizer|
Crop Protection
and Farming
Equipment

The key inputs to agricultural, animal, and|
aquaculture  production include land and
water; seeds and genetics; fertilizer)
micronutrients and crop protection products;
feed for livestock and aquaculture; farm
equipment  and energé/; labor;  and
increasingly, technology and data systems.

COMMODITY TRADING

FOOD AND BEVERAGE PROCESSING

WHOLESALE FOOD & BEVERAGE
DISTRIBUTION

RETAIL FOOD
DISTRIBUTION

production refer to the various practices
involved in growing food and raising animals
n the periphery are grain

Food processors transform (1) crops into (a) food and
beverages or (b) such byproducts as fuels, fibers and
animal feed, and (2) animal products into red meat,
poultry, fish, shellfish, dairy products, and eggs.

elevator and terminal operators who (a)
raw materials before the production begins o
(b) store, handle, or move intermediate goods.
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Food &
PBeverage %
rooess% ﬁ

Commodity
Trading and N
Wholegsale %ﬁ
Distributions

Seeds, Traits, | Crop Nutrition £ Farm
Fertilizers, Feed | and Protection | quipment
Producers of seeds, Farmers maximizet "am efqutlpment
trajts, fertilizers, and 1~ crop yields by ma“‘ll‘ CXelIED
feed _SL‘I%p| the I feedt‘m as wIeII tas grosweer;oac\;gﬁety

essential biological ! protecting plants ;
and nutritional igputs from w%eds, of large and mid~
that underpin modern | pests, diseases, S'Zt? tractors,
agricultural, livestock, !and small animalst cOmbines, cotton

and aquaculture (e.g., rats and pickers,
producﬁgn, combining bi?ds] using hz‘irvzsters aqd
advanced genetics,” ! above-ground l0aders, sol
crop nutrients, and 1 chemical sprays prepaégtlon,
formulated feed  }and below-ground lsee ding, d
solutions to maximize | treatments lie | application, an
yields, improve nitrogen crop) c:;re g
resilience to management and } $quipment, an

environmental and seed technologiess hay and forage
biological stresses, €quipment.
and enhance the 11 1
efficiency and
nutritional quality of
global food output.

Animal & Aquaculture

Farm production includes the

planting of seeds to cultivate crops,

which' may be grown in soif (corn,

wheat, soybeans), in waterand
structure:

Nearly 26% of the planet’s land is

0! s pastures to raise livestock (like
(hydroporﬁw;'qtomatoes), in naturali __Cattle, pigs, poultry and dairy
and on frees (fruits, nuts
11% of the planet's land is
dedicated to crop production.

land-based to open-ocean farming,|
catching and marketing fi
shellfish, and plants for profit; in

(irozen, fresh, canned, cured),
while 7% is used for meal, oil, bait,

Food
Processors of crops, livestock and
aquaculture produce food items like
cooking oils, shortening, vegetables,
flavorings, condiments, fruits, nuts,
bread, cereal, snacks, milk, cheese,
beef, pork, chicken, and seafood.

processing of agricultural
crops produce beverages
beverage products such as
juices, carbonated soft drinks,
coffee, tea, energy drinks,

water and flavored water, and

g

prices, but both need certainty to run their

softs (col

Commodity trading exists to solve a simple Eroblem: producers and buyers face unpredictable  Primary Exchanges:
usinesses. Commodity trading creates transparent )

pricing, manages risk, and balances global supply and demand by linking producers and buyers (i Boorof fede,
through real-time markets and standardized futures. It enables hedging—locking in selling prices i
for producers and input costs for consumers—uwhile liquidity from traders ensures efficient
transactions, and price signals reflect shifts in weather, geopolitics, policy, and demand. The
market sgans three core agricultural groups—gra/'ns and oilseeds (corn, wheat, soybeans, oats

ee, sugar, cocoa, cotton), and fvestock and dairy (cattle, hogs, pork, and products suc
as Class Ill/IV milk, butter, cheese, whey, and milk powder)}—whose prices are driven by
seasonality, production cycles, feed costs, and global consumption. The ecosystem is anchored by
|physical merchants that source, store, process, and transport commodities, alongside #inancial
firms providing brokerage, clearing, platforms, risk management, and market intelligen
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Chicago Mercante Exchange

Processed food and beverages will be sold in bulk to

foodservice  wholesalers, ~ distributors  or  other
processors, who will then (1) “break bulk” (i.e., break

down large volumes of products into smaller quantities
that a foodservice operator can use), (2) palletize and
store the products in refrigerated warehouses, and (3)
sell and transport the products to foodservice operators.
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cooler-climate shifting global and sensitivity to weather,

~ production, | consumption trends) I crop disease, energ{costs

production
cycles, and

GRAINS & OILSEEDS SOFTS
Corn Wheat | Soybeans Oats Coffee and Cocoa | Sugar, Ctjtt,on, Orange Dairy
(a grain used;(a staple grain} (an oilseed (a cereal ! (coffee is derived from . Juice ( (milk and
for human Tused primarilyt “used for  [grain used fort roasted coffee beans (derived from crops— ( processed
food, animal 1 for human " food like food like and cocoa is derived sugarfrom sugarcane / dairy products
feed, and  ifood, like flour,jtofu, animal | oatmeal, oat | from the seeds of the sugar beets, cottonfrom used for food
ethanol, and ! pasta and ed, and milk, and cacao fruit-- cocoa cofton plant, and orange production and
known for its1 bread, and § edible oils, ranola, ibeans; they are used fori juice from oranges—used consumer
broad animal feed, | and known | animal feed, | beverages and food in food and beverages in consumption,
industrial use!and known fori for its tight | and specialty iproducts, and known for!  the case of sugar and OJ, with prices
and links to 1 its sensitivity 1 linksto  [products, andi their quality grades, 1 and textiles in the case of driven by feed
energy  jto weather and} biofuels, | known for its | distinct regional flavor cotton; known for their costs,
markets) 1 geopolitics) 1 and global | nutritional 1 profiles, and sensitivity standardized grades, large d consumer
p trade flows) rofile, to weather, pests, an consumer end markets, demand,

Food: Broadline! Food: Specialty | Beverage \N/Ie%ﬂllrr‘m

Broadline, large- 1 Specialty food Beverage

scale distributors 1 distributors source 1 distributors  iThese distributors|
offer a wide range} and supply unique, } handle logistics, }place, stock, and

of food and non- thigh-quality, or niche! maintain vendin

torage, an t
food products to y food products (e.g., idelivel of drinks {machines that sell

grocery stores, | organic, gourmet, rom snacks, drinks, or
restaurants, 1 ethnic, or allergen- 1manufacturers to tother products in
schools, and free items) fo retailers, high-traffic areas.
institutions. These| retailers, restaurants, and } They manage
one-stop shops I restaurants, and lother end sellers.i product supply,
provide specialty markets. 1 They manage imonitor inventory
everything from ?hey often work  tinventory, ensure! remotely, and
fresh produice andi  closely with small timely ensure machines

meats to cleaningi  producers and i transportation, i are operational

supplies and "~} emphasize product }and often handle | and strategically

kitchen knowledge and  1sales, marketing, 1 located Tor
equipment.  ipersonalized service4 and compliance j maximum sales.
with regional
regulafions.

Foodservice operators include (1)
retailers whose primary product line is
food (e.g., grocery stores, restaurant
chains, caterers, and vending machine
owners) and (2) establishments where
food is ancillary, such as hospitals and
colleges. These operators sell food and
beverage products to, and have a direct
relationship with, the end consumer.

Food Consumed-at- | Food Away from Home
Home Market: Retail { Market: Foodservice
Companies in this Foodservice operators in
market sell food and 1 this market sell meals and
beverage products for | snacks for consumption
consumption inside the ! outside the home, such as
home and include in independent restaurants,

retailers, grocery chain restaurants, nursing
stores, convenience _homes, schools and
stores, and to a lesser 1 universities, military bases,
extent, chain hotels, airlines,, churches,
pharmacies. drug stores, gas stations,

movie theaters, amusement
parks, and sports venues.
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JPMorganChase
A major bank with extensive commodities P Morgan JP Morgan J.P.Morgan

rading and structuring activities, primarily via
derivatives and client hedging rather than

—=|

physical ownership.

Jump

Ahigh-frequency progarietary trading firm
active in commodity futures‘and opfions,
with no role in physical supply chains.

Jump Jump

© KeHE

=

€ KeHE

KraftJeinz $&%

On, September 2, 2025, Kraft Ele'\é:tion

Heinz ~ announced its Board -
approved splittin% into two
independent, publicly traded
companies (through a tax-free
spin-off) to streamline

=x WEINZ 1]

mac&
S0 o GREY &
POUPON

PHILADELPHIA W

LEA

Mﬁ%’ PERRINS

operations  and _ sharpen
strategic_ focus. The first,
“Global Taste Elevation Co.,"
will be a $15.4B net sales
global leader in sauces,
Sﬁreads, seasonings, ~ and
shelf-stable meals, “anchored
by Heinz, Philagelphia, and
raft Mac & (heese. The North

second, ~ “North ~ American American

Grocery Co.," will be a $10.4B Grocery
net sales portfolio of staple 3
brands like Oscar Mayer, Kr:

Singles, and Lunchables.
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KEY PLAYERS

Seeds, Fertilizer|
Crop Protection
and Farming
Equipment

fertilizer,

increasingly, technology an

Food &
Beverage
Processing /!

2 i

Commodity

Tthirg alnd
olesale

Distributions <2

Retail Food ;
Di;tributig .
B Wil
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3 : : involved in growing food and raising animals
micronutrients and crop protection products;| [for consumption. On the periphery are grain
feed for livestock and aquaculture; farm

and

elevator and terminal operators who (a)
raw materials before the production begins o
(b) store, handle, or move intermediate goods.

beverages or (b) such byproducts as fuels, fibers and
animal feed, and (2) animal products into red meat,
poultry, fish, shellfish, dairy products, and eggs.

Food

Farm Production
Farm production includes the

wheat, soybeans), in waterand
structure:

waterways (seaweed, algae, kelp
and on frees (fruits, nuts%.

11% of the planet's land is
dedicated to crop production.

Animal & Aquaculture

planting of seeds to cultivate crops,

which may be grown in soi (corn, Nearly 26% of the planet’s land is

pastures to raise livestock (like
cattle, pigs, poultry and dairy

-
(2= [
==l E
=
land-based to open-ocean farming| R

catching and marketing fi
shellfish, and plants for profit; in
h production

01 s
(hydrcporﬁw;'qtomatoes), in natural

Rough!

(irozen, fresh, canned, cured),
while 7% is used for meal, oil, bait,

Beverages & Dai%
e

Processors of crops, livestock and Business involved in
aquaculture produce food items like processing of agricultural
cooking oils, shortening, vegetables, 1 crops produce beverages
flavorings, condiments, fruits, nuts, beverage products such as
bread, cereal, snacks, milk, cheese,

beef, pork, chicken, and seafood.

coffee, tea, energy drinks,

=y

"\ S

i}

=/
e
. 4

alcoholic beverages.

fuels (e.g.,

juices, carbonated soft drinks, made from

water and flavored water, and

e.g., cotton,

g

g1 make rope, flax for

prices, but both need certainty to run their

market s
softs (col

firms providing brokerage, cleari

usinesses. Commodity trading creates transparent )
pricing, manages risk, and balances global supply and demand by linking producers and buyers (i Boorof fede,
through real-time markets and standardized futures. It enables hedging—locking in selling prices i
for producers and input costs for consumers—uwhile liquidity from traders ensures efficient
transactions, and price signals reflect shifts in weather, geopolitics, policy, and demand. The
ans three core agricultural groups—gra/'ns and oilseeds (corn, wheat, soybeans, oats
ee, sugar, cocoa, cotton), and fvestock and dairy (cattle, hogs, pork, and products suc
as Class Ill/IV milk, butter, cheese, whey, and milk powder)}—whose prices are driven by
seasonality, production cycles, feed costs, and global consumption. The ecosystem is anchored by
|physical merchants that source, store, process, and transport commodities, alongside #inancial
ng, platforms, risk management, and market intelligence.

www.onepagethinking.net
UPSTREAM MIDSTREAM DOWNSTREAM
SEEDS AND EQUIPMENT AGRICULTURE, ANIMAL & FOOD AND BEVERAGE PROCESSING COMMODITY TRADING WHOLESALE FOOD & BEVERAGE RETAIL FOOD
. _ _ AQUACULTURE DISTRIBUTION DISTRIBUTION
The key inputs to agricultural, animal, andf(Agriculture, ~ animal, ] t Food processors transform (1) crops into (a) food and Commodity trading exists to solve a simple problem: producers and buyers face unpredictable Primary Exchanges:
aquaculture  production include land _andf fproduction refer to the various practices gf‘

Processed food and beverages will be sold in bulk to
foodservice  wholesalers, ~ distributors  or  other
processors, who will then (1) “break bulk” (i.e., break
down large volumes of products into smaller quantities
that a foodservice operator can use), (2) palletize and
store the products in refrigerated warehouses, and (3)
sell and transport the products to foodservice operators.

SOFTS

Corn

broad

energy

(a grain used
for human
food, animal
feed, and
ethanol, and
known for its

industrial use

products, and known fort  the case of sugar and 0J, the%
and links to

their quality grades, and textiles in the case of
markets)

to weather, pests, an
shifting global

Coffee and Cocoa | Sugar, Cotton, Orange
coffee is derived from 9 ?uice 9¢ | Feeder Cattle

roasted coffee beans (derived from crops— 59{3[{8 ec:éﬂis
and cocoa is derived sugarfrom sugarcane / | tq be fattened
from the seeds of the | sugar beets, coffonfrom | and valued as
cacao fruit-- cocoa cofton plant, and orange | an input to beef
beans; they are used fori juice from oranges—used production;
beverages and food in food and beverages in re known

r their

nel ! a sensitivity to
distinct regional flavor cotton; known for their grain pr“ges
profiles, and sensitivity standardized grades, large pasture '

consumer end markets,
and sensitivity to weather,

consumption trends) 1 crop disease, energ{ costs

I-(r%\ser

PRIVATE @
SELECTION

Kroger operates 33 food production
plants (14 dairies, 9 deli or bakery, 5
grocery product, 2 beverage, 1 meat,
and 2 cheese plants)

& global trade’

schools, and

everything from

a

conditions, and

Food: Broadline! Food: Specialty | Beverage Venﬂi.n
Broadline, large- Machin
scale distribufors 1 distributors source 1 distributors iThese distributors|
offer a wide range} and supply unique, } handle logistics, } place, stock, and
of food and non- thigh-quality, or nichel = storage, an tai

food products to | food products (e.g.,  delivery of drinks {machines that sell

Specialty food Beverage

grocery stores, | organic, gourmet, rom snacks, drinks, or
restaurants, 1 ethnic, or allergen- 1manufacturers to tother products in
free items) fo retailers, high-traffic areas.
institutions. These| retailers, restaurants, and } They manage
one-stop shops I restaurants, and lother end sellers.i product supply,
provide specialty markets. 1 They manage imonitor inventory
?hey often work  tinventory, ensure! remotely, and
fresh produice andi  closely with small timely ensure machines

meats to cleaningi  producers and i transportation, i are operational
supplies and "~} emphasize product }and often handle | and strategically
kitchen knowledge and  1sales, marketing, 1 located Tor
equipment.  ipersonalized services and complianceé ; maximum sales.

with regional
regulafions.

maintain vendin

herd dynamics) N

=

|Foon
PRODUCT

Foodservice operators include (1)
retailers whose primary product line is
food (e.g., grocery stores, restaurant
chains, caterers, and vending machine
owners) and (2) establishments where
food is ancillary, such as hospitals and
colleges. These operators sell food and
beverage products to, and have a direct
relationship with, the end consumer.

Food Consumed-at- | Food Away from Home
Home Market: Retail { Market: Foodservice
Companies in this Foodservice operators in
market sell food and 1 this market sell meals and
beverage products for | snacks for consumption
consumption inside the ! outside the home, such as
home and include in independent restaurants,

retailers, grocery chain restaurants, nursing
stores, convenience _homes, schools and
stores, and to a lesser 1 universities, military bases,
extent, chain hotels, airlines,, churches,
pharmacies. drug stores, gas stations,

movie theaters, amusement

parks, and sports venues.
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Operates 2,700 stores in 35 states

R Ryler

FoopélLess Poyless

Super Markets

{>Harrig Teeter %

P ROUNDYS
() metll;o;t@
marke
Kroger i AP\IAJN/O@’S

~17,000 fuel centers with a| .
limited supp\g of food, P|ck'n Sav
beveragle, an everydﬁy Owned gﬁ’i e;gate
essential items, typically
adjacent tc; tlg;oe%er grocery }a%’geeﬂﬂbg\{dﬁé?y

GROUPE

LACTALIS

yogurt, and dairy ingredients.

Lactalis is a pure-play dairy company—the
largest in the world." It takes raw milk and
produces products across every major

category: milk, cheese, butter, cream,

( Kraft )
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ORGANIC

LDC.

Louis Dreyfus Company

bioenergy markets.

One of the ABCD agribusiness giants (ADM,
Bunge, Cargill, Louis Dreyfus Company),
Louis Dreyfus Company is a privately held
global agribusiness and commodity merchant]
that sources, processes, stores, transports,
and trades agricultural commodities
worldwide, with a’strong focus on integrated
supply chains, global mérchandising, and risk]
management across food, feed, fiber, and

LDC.

Louis Dreyfus Company

Although LDC does not produce
crops, the company sources,
aggregates, stores, and
fransports a?r\cuhura\
commodities—including oilseeds,
grains, coffee, cotton, sugar, and
rice—through a global nétwork of
origination assets, elevators,
ports, and shipping infrastructure,

LDC.

Louis Dreyfus Company
LDC processes key crops into food
and feed ingredients—such as
crushing oilseeds into vegetable oils
and protein meals, milling grains,
refining sugar, and producin: i’u‘\ce
and coffee products, and?
merchandises and distributes these
ingredients and products to food
manufacturers, retailers, and
foodservice customers worldwide, with
selective expansion into consumer-
facing and value-added food
products.

LDC.

Louis Dreyfus Company

LDC'is a pure-play
agricultural trading
house, focused on
physically moving,
processing,
merchandising
crops, rather than
trading energy or
metals commodities.

LDC.
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UPSTREAM MIDSTREAM DOWNSTREAM

KEY PLAYERS

SEEDS AND EQUIPMENT

Seed:

Crop Protection
and Farming
Equipment

s, Fertilizer|

Food &
Beverage
Processi

=

g
2 i

Commodity
Trading and N
Wholegsale %ﬁ
Distributions
Retail Food

Distribution

&3

water; seeds

The key inputs to agricultural, animal, and|
aquaculture  production include land and

micronutrients and crop protection products;
feed for livestock and aquaculture; farm

and genetics; fertilizer,

Agriculture,  animal,
production refer to the

for consumption. On the

that underpin modern
agricultural, livestock,
and aquaculture.
production, combining
advanced genetics,
crop nutrients, and
formulated feed
solutions to maximize
yields, improve
resilience to
environmental and
biological stresses,
and enhance the
efficiency and
nutritional quality of
global food output.

e e
&,
. o %

equipment  and energé/; labor;  and|
increasingly, technology and data systems.
Seeds, Traits, | Crop Nutrition £ Farm
Fertilizers, Feed | and Protection | quipment
Producers of seeds, Farmers maximizet "am efqutlpment
trajts, fertilizers, and 1~ crop yields by man‘lljtac uIers)
feed _SL‘I%p| the I feedtm as wIeII as grosweersoac\;gﬁety
essential biological ! protecting plants e
and nutritional igputs P from w%epds, of large and mid~

size tractors,

ests, diseases, J
p combines, cotton

and small animals

pickers,
(%i?l.j,sr)altjssiﬁgd harvesters and
above-ground loaders, soil
chemical sprays prepaégtlon,
and below-ground sceaing,
treatments like | application, and
nitrogen crop care:

equipment, and
hay and forage
equipment.

management and
seed technologies.!

MAGNUM

ICE CREAM () COMPANY

As of December 6, 2025, Unilever
completed the demerger of its ice cream
division, launching if'as a standalone,

u
ﬁggm/m lee Cream
new comﬁany is ful\i/
listed,
minority stake and plans to sell it
gradually over the next five years to fund
separation costs and preserve capital

THE

blicly traded company called 7he
mpany, While the
operational and

nilever retained a 19.9%

flexibility.

AGRICULTURE, ANIMAL &
AQUACULTURE

involved in growing food and raising animals
elevator and terminal operators who (a)

raw materials before the production begins o

(b) store, handle, or move intermediate goods.

PRODUCTION
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FOOD AND BEVERAGE PROCESSING

COMMODITY TRADING

WHOLESALE FOOD & BEVERAGE
DISTRIBUTION
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RETAIL FOOD
DISTRIBUTION

and  aquaculture
various  practices

&

periphery ‘are grain
store

Farm Production
Farm production includes the
planting of seeds to cultivate crops,
which' may be grown in soif (corn,
wheat, soybeans), in waterand
structure:

ove-g s
(hydroponic tomatoes), in natural
waterways (seaweed, algae, kelp%,
and on frees (fruits, nuts%. Rough!

11% of the planet's land is
dedicated to crop production.

Vi)

ﬁ the U.S., 93% of ﬁsherx

Animal & Aquaculture

Production
Nearly 26% of the planet’s land is
used for ranching and animal
pastures to raise livestock (like
cattle, pigs, poultry and dairy
animals) fof meat, eggs, and milk.
Commercial aquaculture involves
land-based to open-ocean farming,|
catching and marketing fi
shellfish, and plants for profit; in
¢ 2ry production|
s processed into edible products
(irozen, fresh, canned, cured),
while 7% is used for meal, oil, bait,
and animal feed.

Food processors transform (1) crops into (a) food and
beverages or (b) such byproducts as fuels, fibers and
animal feed, and (2) animal products into red meat,
poultry, fish, shellfish, dairy products, and eggs.

Food
Processors of crops, livestock and
aquaculture produce food items like
cooking oils, shortening, vegetables,
flavorings, condiments, fruits, nuts,
bread, cereal, snacks, milk, cheese,
beef, pork, chicken, and seafood.
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Beverages & Dawx
Business involved in the

processing of agricultural
crops produce beverages
beverage products such as

juices, carbonated soft drinks,
coffee, tea, energy drinks,

water and flavored water, and

alcoholic beverages.

Byproducts
Processors also
transform crops

into (1* fuels (e.g.,
ethanol made from
corn, sugarcane,
and sorghum for
use in gasoline

mixes forcars), (2
fibers (e.g., cotton,
wool, silk to make
clothes, hemp to
1 make rope, flax for
| linen, and bamboo
fiber to make
cloth), and (3)
animal feed.

[ <]
#

j

J

Commodity trading exists to solve a simple Eroblem: producers and buyers face unpredictable  Primary Exchanges:

usinesses. Commodity trading creates transparent )
pricing, manages risk, and balances global supply and demand by linking producers and buyers (i Boorof fede,
through real-time markets and standardized futures. It enables hedging—locking in selling prices i
for producers and input costs for consumers—uwhile liquidity from traders ensures efficient

prices, but both need certainty to run their

for grains and oilseeds

e

CBOT

Processed food and beverages will be sold in bulk to
foodservice  wholesalers, ~ distributors  or  other
processors, who will then (1) “break bulk” (i.e., break
down large volumes of products into smaller quantities
that a foodservice operator can use), (2) palletize and
store the products in refrigerated warehouses, and (3)
sell and transport the products to foodservice operators.

’ DAL prhiag o " (2) ICE Futures (New
transactions, and price signals reflect shifts in weather, geopolitics, policy, and demand. The London), (owne ICE FUTURES USS:
market sgans three core agricultural groups—grains and oilseeds (cor, wheat, soybeans, oatsL, Excrangs) or gty - 1CE FUTURES euRoPe
softs (coffee, sugar, cocoa, cotton), and #vestock and dairy (cattle, hogs, pork, and products suc
as Class Ill/IV milk, butter, cheese, whey, and milk powder)—whose prices are driven by _ (3)Giicago Mercaniie (11
. : A c Excharige (CME, owned by QME o e e
seasonality, production cycles, feed costs, and global consumption. The ecosystem is anchored by “Graupftor ivestock and tairy
|physical merchants that source, store, process, and transport commodities, alongside #inancial
firms providing brokerage, clearing, platforms, risk management, and market intelligence.
GRAINS & OILSEEDS SOFTS LIVESTOCK & DAIRY
Corn Wheat | Soybeans Oats Coffee and Cocoa | Sugar, Ctjtt,on, Orange |Feeder Cattle! Live Cattle ! Lean Hogs & Dairy
(a grain used; (a staple grain{ (an oilseed | (a cereal | (coffee is derived from  Juice (young cattle 1 (finished cattle] Pork Cufout (milk and
for human Tused primarilyt “used for  [grain used fort roasted coffee beans (derived from crops— 50){(1 toteedlotsi * readyfor 1 (e hogs used I  processed
food, animal 1 for human " food like food like and cocoa is derived sugarfrom sugarcane / [ “to be fattened ! slaughter and r gurk dairy products|
feed, and ifood, like flour,jtofu, animal | oatmeal, oat | from the seeds of the | sugar beets, cotfonfrom [ and valued as ibeef production production and | used for food
ethanol, and !~ pasta and ed, and milk, an cacao fruit-- cocoa cofton plant, and orange |4, input to beef} and known for  the downstream | production and
known for its 1 bread, and 1 edible oils, ranola, - ibeans; they are used fory juicefrom oranges—used | production; they're ork cutout consumer
broad animal feed, | and known | animal feed, | beverages and food infood and beverages in | tfey're known 1 exposure to P value of consumption,
industrial usetand known fort for its tight | and specialty iproducts, and known for!  the case of sugar and 0J, %r their feed costs, slaughtered | with prices
and links to 1 its sensitivity 1 links toproducts, andy their quality grades, 1 and textiles in the case of | sensitivity to ! grocery store / cargasses‘ driven by feed
energy  to weather and} biofuels, |'’known for its | distinct regional flavor cotton; known for their grain prices condumer rices are driven cosfs,
markets) 1 geopolitics) 1 and global | nutritional 1 profiles, and sensitivity standardized grades, large pasture " 1 demand, and pb Teed costs consumer
/s trade flows) rofile, 1 to weather, pests, ani consumer enid markets, | conditions, and !seasonal supply! ex{)ort demand, ! demand,
g B cooler-climate shifting global and sensitivity to weather, | herd dynamics) cycles) and disease and! production
/ _ production, | consumption trends) I crop disease, energy costs A o roduction cycles, and
/ - > |and sensitivity; & global trade{ pcycles) storage
to weather) P =P iy dynamics)
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Food: Broadline! Food: Specialty | Beverage Venﬂi.n
Broadline, large- 1 Specialty food Beverage Machini
scale distribufors 1 distributors source 1 distributors iThese distributors|
offer a wide range} and supply unique, } handle logistics, } place, stock, and
of food and non- thigh-quality, or niche! = storage, and I maintain vendin;
food products to | food products (e.g.,  delivery of drinks {machines that sell
grocery stores, | organic, gourmet, rom snacks, drinks, or
restaurants, 1 ethnic, or allergen- 1manufacturers to tother products in
schools, and free items) fo retailers, high-traffic areas.

institutions. These!
one-stop shops
provide
everything from
fresh produce and
meats to cleaning

restaurants, and
other end sellers.
They manage
inventory, ensure
timely
transportation,

retailers,
restaurants, and
s?ecia\t markets.
hey often work
closely with small
producers and

hey manage
product supply,
monitor inventory

remotely, and
ensure machines
are operational

supplies and "~} emphasize product }and often handle | and strategically
kitchen knowledge and  1sales, marketing, 1 located Tor
equipment.  ipersonalized service4 and compliance j maximum sales.
with regional
regulafions.

b
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Foodservice operators include (1)
retailers whose primary product line is
food (e.g., grocery stores, restaurant
chains, caterers, and vending machine
owners) and (2) establishments where
food is ancillary, such as hospitals and
colleges. These operators sell food and
beverage products to, and have a direct
relationship with, the end consumer.

Food Consumed-at- | Food Away from Home
Home Market: Retail { Market: Foodservice
Companies in this Foodservice operators in
market sell food and 1 this market sell meals and
beverage products for | snacks for consumption
consumption inside the ! outside the home, such as
home and include in independent restaurants,
retailers, grocery chain restaurants, nursing
stores, convenience _homes, schools and
universities, military bases,
hotels, airlines,, churches,
drug stores, gas stations,
movie theaters, amusement
parks, and sports venues.

stores, and to a lesser
extent, chain
pharmacies.

mahindra

Rise

H

mahinclra
TRACTORS

< MANITOU

=

“'MANITOU

MAREX'

A

commodity futures and options, participating

purel

than a physical merchant. Its activities are
centered on brokerage, clearing market-
making and client hedging across listed and

proprietary trading firm active in

ly as a financial market player rather

over-the-counter markets.

MAREX ]

MAREX

MAREX

() Marfrig

Agl
el

processing, and distribution of cattle and

bee
center
and
costs
tre

obal beef producer and processor
ngaged in the physical sourcing,

f products. Commodity exposure is
ed on livestock, with grains, oilseeds,
energy used only indirectly as input
hedged via financial instruments, not
aded as merchant commodities.

(O)Marfrig
M=G

AGROPECUARIA
Marfr(i}g é:rocures most cattle from
a 30,000+ direct and 90,000
indirect suppliers in South
America and the U.S. (via National
Beef), while maintaining some

owned capacity at
Agropecuéria feedlots. In poultry
and pork operations, Marfri
provides genetics, feed, an
veterinarians to contracted
farmers, while owning hatcheries
and feed mills.

(DMarfrig @ brf
ﬁ' National Beef.

Marfrig is a leading global beef and
hamburger producer, spanning cattle
sourcing, slaughtering, processing,
and distribution of fresh, chilled, and
frozen beef, with broader exposure
(via its control of BRF to poultry, pork,
lamb, and some fish alongside a
growing portfolio of value-added foods!
such as burgers, sausages, ready
meals, foodservice, non-meat items
(frozen vegetables, sauces, and
desserts), and byproducts like leather.

(@) Marfrig

McDonald's is the world's largest fast-food

ch

franchised restaurants serving burgers,
ries, and beverages, supported by a

fri
highly
vel

ain, operating a global system of

standardized model and a pom}/erfu\,
rtically coordinated supply chain.

McDonald's outsources nearly all food production through tightly-
coordinated long-term supplier partnerships under its “three-leqged
stool” model (company, franchisees, suppliers)

EP,

. Dedicated suppliers

Potatoes and Fries

McCoin LambWestonaa- Simplot
Soft Drinks
THE é’@%commuv
Bakers and Buns
ARY:ZTA  CHouymie /
Bama ASPIRE

Coffee, Bags and K-Cups

KraftHeinz

MeCof




KEY PLAYERS SEEDS AND EQUIPMENT

AGRICULTURE, ANIMAL &
AQUACULTURE

The key inputs to agricultural, animal, an

equipment  and energé/; labor; an
increasingly, technology and data systems.
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FOOD AND BEVERAGE PROCESSING

COMMODITY TRADING

WHOLESALE FOOD & BEVERAGE
DISTRIBUTION

production refer to the various practices
involved in growing food and raising animals
n the periphery are grain
elevator and terminal operators who (a)
raw materials before the production begins o
(b) store, handle, or move intermediate goods.

SeedsPFerliIizer aquaculture  production include land an
C’a""% g:};ﬁg’" water; seeds and genetics; fertilize
Equipment micronutrients and crop protection products

feed for livestock and aquaculture; farn

Seeds, Traits, | Crop Nutrition £ Farm
Fertilizers, Feed } and Protection quipment
Producers of seeds, |Farmers maximize

i "‘ b traits, fertilizers, and 1 crop yields b manufacturers
Producton " feed supply the ~ jfeedin yas wellyas sell to crop

and nutritional inputs 1 from weeds,
that underpin modern pests, diseases,
agricultural, livestock, }and small animals

size tractors,
combines, cottol

yields, improve nitrogen crop care

biological stresses,

equipment.

e e
&,
. o %

Retail Food ;
Di;tributig s
B Wil

MARS

On December 11, 2025, Mars,
Incorporated acquired Kellanova for
83.50 per share in cash, for a total
consideration of $35.9 billion, including
assumed net debt. Mars now owns snack
brands including Pringles, Cheez-It, Pop-
Tarts, and Rice Krispies frealsalongsme
legacy labels like M&M'’s and Snickers. Its
combined Mars Snacking division is
expected to generate $36 billion in annual
revenue, with nine brands each exceeding
$1 billion in sales.

Animal & Aquaculture

Farm production includes the
planting of seeds to cultivate crops,
which' may be grown in soif (corn,
wheat, soybeans), in waterand

structure:

FaT e Nearly 26% of the planet’s land is

pastures to raise livestock (like

essential biological ! protecting plants 1 9foWers a variet cattle, pigs, poultry and dairy

z 0} S

of large and mid (hydrcporﬁw;'qtomatoes), in natural

and on frees (fruits, nuts
11% of the planet's land is

dedicated to crop production.

land-based to open-ocean farming,|
catching and marketing fi
hshellfish, and plants for profit; in

and aquaculture (e.g., rats and pickers,
BFOOd & producﬁgn, combining bi?ds] using hz‘irvzsters aqd
P everage advanced genetics, | above-ground loaders, soil
rooess% / crop nutrients, and 1 chemical sprays prepaégtlon,
% ﬁ formulated feed  fand below-ground seecling,

(irozen, fresh, canned, cured),

solutions to maximize | treatments like 1 aPPlication, and while 7% is used for meal, o, bait,

resilience to management and Equipmde?t, and
environmental and Iseed technologiesy Nay and forage

i and enhance the T
'ﬁ%wog% efficiency and —
Wholegsale o0gy nutritional quality of
Distributions ’ global food output.

e

Food processors transform (1) crops into (a) food and
beverages or (b) such byproducts as fuels, fibers and
animal feed, and (2) animal products into red meat,
poultry, fish, shellfish, dairy products, and eggs.

Food
Processors of crops, livestock and
aquaculture produce food items like
cooking oils, shortening, vegetables,
flavorings, condiments, fruits, nuts,
bread, cereal, snacks, milk, cheese,
beef, pork, chicken, and seafood.

m 7
() o

=g '

&

i®

=V
A

i}

e
B
/e\

processing of agricultural
crops produce beverages
beverage products such as
juices, carbonated soft drinks,
coffee, tea, energy drinks,
water and flavored water, and

Byproducts

into (1) fuels (e.g.,
etha}wo* made(frogm soffs (col

use in gasoline
mixes for cars), (2

fibers (e.q., cotton,| | s providing brokerage, cleari

wool, silk to make

Commodity trading exists to solve a simple
prices, but both need certainty to run their

roblem: producers and buyers face unpredictable — Arimary Exchanges:
usinesses. Commodity trading creates transparent )
pricing, manages risk, and balances global supply and demand by linking producers and buyers (i Boorof fede,
through real-time markets and standardized futures. It enables hedging—locking in selling prices i
for producers and input costs for consumers—uwhile liquidity from traders ensures efficient
Processors also | |transactions, and price signals reflect shifts in weather, geopolitics, policy, and demand. The
transform crops | [market Sﬁans three core agricultural groups—gra/'ns and oilseeds (corn, wheat, soybeans, oats
ee, sugar, cocoa, cotton), and fvestock and dairy (cattle, hogs, pork, and products suc
corn, sugarcane, |[as Class IlI/IV milk, butter, cheese, whey, and milk powder)—whose prices are driven by
and sorghum for  fseasonality, production cycles, feed costs, and global consumption. The ecosystem is anchored by
|physical merchants that source, store, process, and transport commodities, alongside #inancial
ng, platforms, risk management, and market intelligen

e
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Cricago Mercante Exchnge

Processed food and beverages will be sold in bulk to
foodservice  wholesalers, ~ distributors  or  other
processors, who will then (1) “break bulk” (i.e., break
down large volumes of products into smaller quantities
that a foodservice operator can use), (2) palletize and
store the products in refrigerated warehouses, and (3)
sell and transport the products to foodservice operators.

Jvicy Gum

Froit’ <INy
Dery/e (i
Coe e

ALTOIDS IS

Hard & Soft Candy

GRSy Starburs)

B Food, ;Iutrit\'on, Snackint ]
Original. KH;D

—
ROYAL CANIN

and sensitivity to weather, production

cycles, and

clti(thes, heﬂm tfo GRAINS & OILSEEDS
Q! axe rope, fax forf I~ Cor Wheat | Soybeans Sugar, Cotton, Orange i
i » Lotton,
| |'”eﬁ”5;’}g E;”ﬂgoo (a grain used(a staple grain! (anyoilseed 9 ?mce 9 ( (nE?I%I%d
| cloth), and (3) for human 1used primarily! " used for ( processed
I “animal feed food, animal 1 for human " food like dairy products|
e feed, and  food, like flour,!tofu, animal sugar beets, cotfonfrom used for food
(s ethanol, and ! pasta and ed, and cofton plant, and orange production and|
known for its 1 bread, and ; edible oils, beans; they are used fori juice from oranges—used consumer
broad animal feed, ! and known in food and beverages in consumption,
industrial usetand known fori for its tight products, and known for]  the case of sugar and OJ, with prices
and links to 1 its sensitivity 1  links to and textiles in the case of driven by feed
energy  jto weather and} biofuels, \ cosfs,
markets) 1 geopolitics) 1 and global standardized grades, large d consumer
v trade flows) demand,

storage

dynamics)

s

Food: Broadline! Food: Specialty | Beverage Venﬂi.n
Broadline, large- 1 Specialty food Beverage Machini
scale distribufors 1 distributors source 1 distributors iThese distributors|
offer a wide range} and supply unique, } handle logistics, } place, stock, and
of food and non- thigh-quality, or niche! = storage, and I maintain vendin;

food products to | food products (e.g.,  delivery of drinks {machines that sell

grocery stores, | organic, gourmet, rom snacks, drinks, or
restaurants, 1 ethnic, or allergen- 1manufacturers to tother products in
schools, and free items) fo retailers, high-traffic areas.
institutions. These| retailers, restaurants, and } They manage
one-stop shops I restaurants, and lother end sellers.i product supply,
provide specialty markets. 1 They manage imonitor inventory
everything from ?hey often work  tinventory, ensure! remotely, and
fresh produice andi  closely with small timely ensure machines

meats to cleanings  producers and 1 transportation, 1 are operational
supplies and "~} emphasize product }and often handle | and strategically

kitchen knowledge and  1sales, marketing, 1 located Tor
equipment.  ipersonalized service4 and compliance j maximum sales.
with regional
regulafions.
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MERCURTA

A global commodity trading house with a
strong physical energy focus (oil products,
gas, power) and selective agriculture and

metals exposure, combining logistics,
storage, and trading with financial

optimization.

®

MERCURIA
Much of Mercuria’s
agriculture capability
came from its $3.5
billion on JPMorgan’s
physical commadity
usiness.

RETAIL FOOD
DISTRIBUTION

retailers whose primary product line is
food (e.g., grocery stores, restaurant
chains, caterers, and vending machine
owners) and (2) establishments where
food is ancillary, such as hospitals and
colleges. These operators sell food and
beverage products to, and have a direct
relationship with, the end consumer.

Food Away from Home

Foodservice operators in
this market sell meals and

~outside the home, such as
in independent restaurants,
chain restaurants, nursing

universities, military bases,
hotels, airlines,, churches,
drug stores, gas stations,
movie theaters, amusement
parks, and sports venues.




KEY PLAYERS

SEEDS AND EQUIPMENT

AGRICULTURE, ANIMAL &
AQUACULTURE PRODUCTION

Seeds, Fertilizer|
Crop Protection
and Farming
Equipment

Food &

Beverage

Prooess% )
<® il

Commodity
Trading and N
Wholegsale %ﬁ
Distributions

Retail Food ;
Di;tributig s
B Wil

water; seeds

The key inputs to agricultural, animal, and|
aquaculture  production include land and

micronutrients and crop protection products;
feed for livestock and aquaculture; farm
equipment  and
increasingly, technology an

Seeds, Traits,
Fertilizers, Feed
Producers of seeds,
traits, fertilizers, and
feed supply the
essential biological
and nutritional inputs
that underpin modern
agricultural, livestock,
and aquaculture.
production, combining
advanced genetics,
crop nutrients, and
formulated feed
solutions to maximize
yields, improve
resilience to
environmental and
biological stresses,
and enhance the
efficiency and
nutritional quality of
global food output.
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UPSTREAM MIDSTREAM DOWNSTREAM

FOOD AND BEVERAGE PROCESSING COMMODITY TRADING

WHOLESALE FOOD & BEVERAGE
DISTRIBUTION

Ap r“ 2026 One Pag@eJ Tz)?\ﬁl%’ng, LLC

www.onepagethinking.net

RETAIL FOOD
DISTRIBUTION

production refer to the various practices
involved in growing food and raising animals
for consumption. On the periphery are grain i ze)]
elevator and terminal operators who (a) store

raw materials before the production begins o

(b) store, handle, or move intermediate goods.

Agriculture,  animal,  and aquacultureg
=

Food processors transform (1) crops into (a) food and
beverages or (b) such byproducts as fuels, fibers and
animal feed, and (2) animal products into red meat,
poultry, fish, shellfish, dairy products, and eggs.

Processors of crops, livestock and
aquaculture produce food items like
cooking oils, shortening, vegetables,

processing of agricultural
crops produce beverages

Farm production includes the
planting of seeds to cultivate crops,
which' may be grown in soif (corn,
wheat, soybeans), in waterand
structure:

MITSUI&CO.

Mitsui & Co. is a %Iobal Japanese trading
and investment firm with a major food
and agricultural platform, spanning grain
trading, food ingredients, livestock and
aquaculture, and packaged foods
through a network of subsidiaries and
partnerships worldwide. The company
serves as the bridge between western
production in the U.S. and Brazil and
Asian consumption in Japan, China, and
Southeast Asia.

(o]

Nutricién Vegetal

Fertilizers

Anagra.

MITSUI SUGAR

S Eppaaca:
Sugar
55

ZALAR?

Eruducﬂon; Zalar is owned

with backing from itsui/Pri¥a
Foods and Seaboard Corporation.

Farm Production

Animal & Aquaculture

Production
Nearly 26% of the planet’s land is
used for ranching and animal
pastures to raise livestock (like

01 s ] |
(hydroporﬁw;'qtomatoes), in naturali __Cattle, pigs, poultry and dairy
waterways (seaweed, algae, kelp%,
and on frees (fruits, nuts%.

11% of the planet's land is

animals) fof meat, eggs, and milk.

Rough Commercial aquaculture involves

shellfish, and plants for profit; in

s processed into edible products
(irozen, fresh, canned, cured),
while 7% is used for meal, oil, bait,
and animal feed.

flavorings, condiments, fruits, nuts,
bread, cereal, snacks, milk, cheese,
beef, pork, chicken, and seafood.

beverage products such as
juices, carbonated soft drinks,

coffee, tea, energy drinks,
water and flavored water, and

Byproducts
Processors also
transform crops

into (1* fuels (e.g.,
ethanol made from
corn, sugarcane,
and sorghum for
use in gasoline
mixes for cars), (2

@
g

Yiand-based to of en-ocean farming| g | make rope, flax for

dedicated to crop production. catching and marketing fi

ﬁ the U.S., 93% of ﬁsherx production

fibers (e.g., cotton,
wool, silk to make
clothes, hemp to

| linen, and bamboo

fiber to make
cloth), and (3)
animal feed.

softs (col

prices, but both need certainty to run their

firms providing brokerage, cleari

Commodity trading exists to solve a simple Eroblem: producers and buyers face unpredictable  Primary Exchanges:
usinesses. Commodity trading creates transparent )

pricing, manages risk, and balances global supply and demand by linking producers and buyers (i Boorof fede,
through real-time markets and standardized futures. It enables hedging—locking in selling prices i
for producers and input costs for consumers—uwhile liquidity from traders ensures efficient
transactions, and price signals reflect shifts in weather, geopolitics, policy, and demand. The
market sgans three core agricultural groups—gra/'ns and oilseeds (corn, wheat, soybeans, oats

ee, sugar, cocoa, cotton), and fvestock and dairy (cattle, hogs, pork, and products suc
as Class Ill/IV milk, butter, cheese, whey, and milk powder)}—whose prices are driven by
seasonality, production cycles, feed costs, and global consumption. The ecosystem is anchored by
|physical merchants that source, store, process, and transport commodities, alongside #inancial
ng, platforms, risk management, and market intelligen

for grains and oilseeds

(2) ICE Futures (New

(3) Chicago Menﬂvﬁle
Group] for livestock and dairy

Ce.

e
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ME ~ Ccaso mercantie xchange

Processed food and beverages will be sold in bulk to
foodservice  wholesalers, ~ distributors  or  other
processors, who will then (1) “break bulk” (i.e., break
down large volumes of products into smaller quantities
that a foodservice operator can use), (2) palletize and
store the products in refrigerated warehouses, and (3)
sell and transport the products to foodservice operators.

GRAINS & OILSEEDS

SOFTS

LIVESTOCK & DAIRY

ethanol, and s
known for its1 bread, and § edible oils,

Corn Wheat | Soybeans

(a grain used;(a staple grain} (an oilseed

for human 1used primarily1 - used for

food, animal 1 for human food like

feed, and  food, like flour,!tofu, animal
pasta and and

broad animal feed, | and known

industrial useland known for for its tight

and links to 1 its sensitivity |  links to

energy  jto weather and} biofuels,
markets) 1 geopolitics) 1 and global
trade flows)

MULTIGRAIN
Soybean and Corn

m® MUlg;l:nl 2O

THE JOY OF GOOD TASTE

Broiler/Chicken

haouni family in Morocco

W Ventura Foods

A joint venture among CHS, Mitsui &

Co., Ltd., a Japanese conglomerate,

and the E, & . Gallo Winery, known
for its wine; Ventura Foods is a

M/ﬂ MITSUI ALIMENTOS ik Nipcpu‘?" Soda

oils, dressings, sauces, margarines,
and other food ingredients for
foodservice operations and retail

NOVUS

Animal health, feed|
additives, and
nutrition company
privately owned by
Mitsui' Compan!

The ph:

MITSUI BUSSAN
COMMODITIES

: ; MITSUI BUSSAN
sical trading COMMODITIES

des% of Mitsui

Bussan Commodities, - Mitsu&Buss‘?
the commodities armi “0Mm lities offers

of Mitsui & Co., hedging and
handles a massive | derivative services

volume of wheat, | to the farmers they

corn, soybeans, palmt buy from to help
oil, soybean oil,and | Manage extreme

specialty ;‘)rocessed price volatility.
olls.

*land sensitivity

Oats Coffee and Cocoa

(a cereal ! (coffee is derived from

grain used fori roasted coffee beans
food like and cocoa is derived

oatmeal, oat ! from the seeds of the
milk, and cacao fruit-- cocoa

animal feed, | beverages and food
and specialty iproducts, and known for
products, andi their quality grades,
known for its | distinct regional flavor
nutritional 1 profiles, and sensitivity
rofile, to weather, pests, an
cooler-climate shifting global
production, 1 consumption trends)

Sugar, Ctiltjti(c)g, Orange

(derived from crops—
sugar from sugarcane /
sugar beets, cotfonfrom
cofton plant, and orange
Juice from oranges—used
in food and beverages in
the case of sugar and 0J,
and textiles in the case of
cotton; known for their
standardized grades, large
consumer end markets,
and sensitivity to weather,

ranola, ibeans; they are used for,

to weather)
Ak
)\

v A

(1)

W [v

(Yo

crop disease, energy costs
& global trade{

MITSUI BUSSAN
COMMODITIES
Mitsui Bussan Commodities, the
commodities arm of Mitsui & Co.,
handles a massive volume of soft
commodities, including raw and refined
sugar, coffee beans, cocoa and tea, as
well as ethanol.

Mitsui Bussan Commodities
offers hedging and derivative
services to the farmers they
buy from to help manage
extreme price volatility.

LeanHogs & |  Dairy
Pork Cutout | (mik and
live hogs used 1 _ processed

production and ! used for food
the downstream 1production and
pork cutout consumer
value of consumption,
slaughtered with prices
carcasses; 1 driven by feed
prices are driven costs,
by feed costs, 1 consumer
export demand,}  demand,
and disease and! production
production cycles, and
cycles) storage

a

Mitsui Bussan Commodities
offers hedging and derivative
services to the ranchers they

buy from to help manage
extreme price volatility.

Mitsui Bussan Commodities, the
commodities arm of Mitsui & Co.,
handles a massive volume of
livestock commodities and dairy.

r pork dairy products

iy dynamics)

L

everything from
fresh produce andi  closeély with small timely ensure machines
meats to cleaningi  producers and i transportation, i are operational
supplies and "~} emphasize product }and often handle | and strategically
kitchen knowledge and  1sales, marketing, 1 located Tor
equipment.  ipersonalized services and complianceé ; maximum sales.

Food: Broadline! Food: Specialty | Beverage Venﬂi.n
Broadiine, large- 1~ Specialty food Machin
scale distribufors 1 distributors source 1 distributors iThese distributors|
offer a wide range} and supply unique, } handle logistics, } place, stock, and
of food and non- thigh-quality, or nichel = storage, an tai
food products to | food products (e.g.,  delivery of drinks {machines that sell

Beverage

maintain vendin

grocery stores, | organic, gourmet, rom snacks, drinks, or

restaurants, 1 ethnic, or allergen- 1manufacturers to tother products in

schools, and free items) fo retailers, high-traffic areas.
institutions. These| retailers, restaurants, and } They manage
one-stop shops I restaurants, and lother end sellers.i product supply,

provide specialty markets. 1 They manage imonitor inventory
?hey often work  tinventory, ensure! remotely, and

with regional
regulafions.

Foodservice operators include
retailers whose primary product line is
food (e.g., grocery stores, restaurant
chains, caterers, and vending machine
owners) and (2) establishments where
food is ancillary, such as hospitals and
colleges. These operators sell food and
beverage products to, and have a direct
relationship with, the end consumer.

b

[~Foon TT1¢
" PRODUCTS

Food Consumed-at- | Food Away from Home
Home Market: Retail { Market: Foodservice
Companies in this Foodservice operators in
market sell food and 1 this market sell meals and
beverage products for | snacks for consumption
consumption inside the ! outside the home, such as
home and include in independent restaurants,

retailers, grocery chain restaurants, nursing
stores, convenience _homes, schools and
stores, and to a lesser 1 universities, military bases,
extent, chain hotels, airlines,, churches,
pharmacies. drug stores, gas stations,

movie theaters, amusement
parks, and sports venues.

MITSUI BUSSAN
COMMODITIES

MITSUI BUSSAN LOGISTICS INC.

Mitsui provides the entire back-end supply chain and ilr}vsentory management

or 7-Eleven in both Japan and the U.S.

MOLSON
& COORS:=w

[0

i

MOLSON
&" COORS =

In the U.S., Molson Coors relies on a network of 7,000+
independent transportation providers, in addition to its private fleet, to
distribute approximately 13 million barrels of beverages annually from its
breweries to retailers (like liquor stores, grocery Stores, bars, and

restaurants).

Mondelez,

International

Global markets, except North

o [0S

Morgan Stanley

A global financial services and investment
banking firm that offers financial

commodities trading services; while the firm

has historically held some physical assets,
its primary role is market-making, clearing,

and speculative trading. g

Morgan Stanley|

Morgan Stanley

Morgan Stanley
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KEY PLAYERS

SEEDS AND EQUIPMENT

Seeds, Fertilizer|
Crop Protection
and Farming
Equipment

The key inputs to agricultural, animal, and|
aquaculture  production include land and
water; seeds and genetics; fertilizer)
micronutrients and crop protection products;
feed for livestock and aquaculture; farm
equipment  and energé/; labor;  and
increasingly, technology and data systems.

Food &
Beverage
Processing /!

2 i

Commodity

Tthirg alnd
olesale

Distributions <2

Retail Food ¢
Distribution .
Q k’giz ﬁ ﬁ. ?ﬁa’ .t

Seeds, Traits, | Crop Nutrition £ Farm
Fertilizers, Feed | and Protection | quipment
Producers of seeds, Farmers maximizet "am efqutlpment
trajts, fertilizers, and 1~ crop yields by ma“‘ll‘ CXelIED
feed .SL‘I%p| the I feedt‘m as wIeII tas gro?ueergoac\;gﬁety

essential biological ! protecting plants ;
and nutritional igputs from w%eds, of large and mid~
that underpin modern | pests, diseases, S'Zt? tractors,
agricultural, livestock, !and small animalst cOmbines, cotton

and aquaculture (e.g., rats and pickers,
producﬁgn, combining bi?ds] using hz‘irvzsters aqd
advanced genetics,” ! above-ground l0aders, sol
crop nutrients, and 1 chemical sprays prepaégtlon,
formulated feed  }and below-ground i;ee ding, d
solutions to maximize | treatments lie | application, an
yields, improve nitrogen crop) c:;re g
resilience to management and } $quipment, an

environmental and seed technologiess hay and forage
biological stresses, €quipment.
and enhance the 11 1
efficiency and
nutritional quality of
global food output.
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MOWI

Mowi ASA (formerly Marine Harvest) is the
world's largest producer of Atlantic salmon,

accountin for.agprommate\ 20% of the
global market in

stage of the lifecycle to ensure traceabil
and quality.

<]

026. Its role in the food
industry is defined by an integrated "Feed-
to-Fork" model, where it controls everP{

ity

MQawI

NUTRITION
Mowi (1) maintains its own
genetic "Mowi breed" of Atlantic
salmon, selected over decades
for growth, flavor, and disease
resistance and (2) operates its
own feed plants in Norway and

Scotland, producing over
540,000 tons of specialized
fish feed annually.

AGRICULTURE, ANIMAL &
AQUACULTURE PRODUCTION

FOOD AND BEVERAGE PROCESSING

COMMODITY TRADING

WHOLESALE FOOD & BEVERAGE
DISTRIBUTION

production refer to the various practices
involved in growin foohd and rﬁising animals

n the periphery are grain"
elevator and terminal operators who (a) store

raw materials before the production begins o

(b) store, handle, or move intermediate goods.

and  aquaculture g
=

Food processors transform (1) crops into (a) food and
beverages or (b) such byproducts as fuels, fibers and
animal feed, and (2) animal products into red meat,
poultry, fish, shellfish, dairy products, and eggs.

Food
Processors of crops, livestock and
aquaculture produce food items like
cooking oils, shortening, vegetables,

Farm production includes the
planting of seeds to cultivate crops,
which' may be grown in soif (corn,
wheat, soybeans), in waterand

structure:

0 s
(hydrcporﬁw;'qtomatoes), in natural
and on frees (fruits, nuts

11% of the planet's land is
dedicated to crop production.

Animal & Aquaculture

Production

Nearly 26% of the planet’s land is

used for ranching and animal
pastures to raise livestock (like
cattle, pigs, poultry and dairy

animals) fof meat, eggs, and milk.

Commercial aquaculture involves

land-based to open-ocean farming|

catching and marketing fi
shellfish, and plants for profit; in

g. the U.S., 93% of ﬁsherx production
le products

s processed into edibl
(irozen, fresh, canned, cured),

while 7% is used for meal, oil, bait,

and animal feed.

flavorings, condiments, fruits, nuts,
bread, cereal, snacks, milk, cheese,
beef, pork, chicken, and seafood.
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Beverages & Dawx
Business involved in the
processing of agricultural
crops produce beverages
beverage products such as

coffee, tea, energy drinks,

alcoholic beverages.

|

juices, carbonated soft drinks,

water and flavored water, and

Byproducts
Processors also
transform crops
fuels (e.g.,
made from

corn, sugarcane,

and sorghum for
use in gasoline
mixes forcars), (2
i e.g., cotton,
wool, silk to make
clothes, hemp to
g1 make rope, flax for
linen, and bamboo
fiber to make

cloth), and (3)

animal feed.

firms providing brokerage, cleari

Commodity trading exists to solve a simple
prices, but both need certainty to run their

as Class Ill/IV milk, butter, cheese, whey, and milk powder)}—whose prices are driven by
seasonality, production cycles, feed costs, and global consumption. The ecosystem is anchored by
|physical merchants that source, store, process, and transport commodities, alongside #inancial
ng, platforms, risk management, and market intelligen

roblem: producers and buyers face unpredictable — Arimary Exchanges:
usinesses. Commodity trading creates transparent )

pricing, manages risk, and balances global supply and demand by linking producers and buyers (i Boorof fede,
through real-time markets and standardized futures. It enables hedging—locking in selling prices i
for producers and input costs for consumers—uwhile liquidity from traders ensures efficient
transactions, and price signals reflect shifts in weather, geopolitics, policy, and demand. The
ans three core agricultural groups—gra/'ns and oilseeds (corn, wheat, soybeans, oats
ee, sugar, cocoa, cotton), and fvestock and dairy (cattle, hogs, pork, and products suc

Processed food and beverages will be sold in bulk to
foodservice  wholesalers, ~ distributors  or  other
processors, who will then (1) “break bulk” (i.e., break
down large volumes of products into smaller quantities
that a foodservice operator can use), (2) palletize and
store the products in refrigerated warehouses, and (3)
sell and transport the products to foodservice operators.

MOQWI

Mowi's engages in the large-scale
cultivation of seafood.” The

company operates marine farms in

Norway, Scotland, Canada, Chile,
Ireland, the Faroe Islands, and
Iceland. In 2025, they harvested a
record 559,000 tons of salmon.

Mowi's most significant activity is the
) Ipri‘ma processing of seafood,
incl ud\ng%g harvesting, gutting, and
filleting at facilities located close to
their farm sites to ensure maximum
freshness, and (2) operating dozens
of specialized plants worldwide that
transform raw fish into consumer-
ready products like smoked salmon,

marinated portions, and sushi-grade
MQWI ais.
GCRTRAR
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SEANE
Nestle

Oats
(a cereal

food like
animal feed,

nutritional
rofile,

production,

to weather)
A

v A

(1)
W [v«

(Yo

Sugar, Ctiltjti(c)g, Orange

grain used for

oatmeal, oat sugar beets, cotfonfrom
i cofton plant, and orange
Juice from oranges—used
in food and beverages in
the case of sugar and 0J,
and textiles in the case of

beans; they are used for;

and specialty
products, and
known for its

products, and known for

standardized grades, large

a

Food: Broadline! Food: Specialty | Beverage Venﬂi.n
Broadline, large- 1 Specialty food Beverage Machini
scale distribufors 1 distributors source 1 distributors iThese distributors|
offer a wide range} and supply unique, } handle logistics, } place, stock, and
of food and non- thigh-quality, or niche! = storage, and I maintain vendin;

food products to | food products (e.g.,  delivery of drinks {machines that sell

grocery stores, | organic, gourmet, rom snacks, drinks, or
restaurants, 1 ethnic, or allergen- 1manufacturers to tother products in
schools, and free items) fo retailers, high-traffic areas.
institutions. These| retailers, restaurants, and } They manage
one-stop shops I restaurants, and lother end sellers.i product supply,
provide specialty markets. 1 They manage imonitor inventory
everything from ?hey often work  tinventory, ensure! remotely, and
fresh produice andi  closely with small timely ensure machines

meats to cleanings  producers and 1 transportation, 1 are operational
supplies and "~} emphasize product }and often handle | and strategically

kitchen knowledge and  1sales, marketing, 1 located Tor
equipment.  ipersonalized service4 and compliance j maximum sales.
with regional
regulafions.

cooler-climate and sensitivity to weather,

*land sensitivity

5
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KitKat production, marketing and distribution
is licensed to Hershey in the U.S.

Coffee

NESCAFE.
'NESPRESSO

BLUE BOTTLE
COFFEE

channels outside Starbucks stores

STARBUCKS’

COFFEE AT HOME
Under license from Starbucks to sell
its prepackaged coffee in foodservice

Still and Carbonated Water

Fel‘l‘ier

Cheerios
Nesquik
Gug’

*

S.PELLECRINO

A INTERNAZIONALE

Iced Tea

E&’,ﬂ

vlsine

Chocolate Malt Beverage Mix

s
Nestie.

MiLo

"\

Nutritional Drink

7

'Nipo
Gerber. ‘

Ice Cream

FRONERI
Nestlé held a long-term license to
produce and sellHaagen-Dazs in

North America. In'2019, it

transferred its U.S. ice cream
business — including that license

— into Froner; a 50/50 joint
venture between Nestlé and private

Nestlé doesn't own the brand but
owns 50% of the company with
exclusive U.S. sales rights.

equity firm PAI Partners. As a result,

Friskies

67_2

anc
7?«54

RETAIL FOOD
DISTRIBUTION

retailers whose primary product line is
food (e.g., grocery stores, restaurant
chains, caterers, and vending machine
owners) and (2) establishments where
food is ancillary, such as hospitals and
colleges. These operators sell food and
beverage products to, and have a direct
relationship with, the end consumer.

Food Away from Home

Foodservice operators in
this market sell meals and

~outside the home, such as
in independent restaurants,
chain restaurants, nursing

universities, military bases,
hotels, airlines,, churches,
drug stores, gas stations,
movie theaters, amusement
parks, and sports venues.




KEY PLAYERS

SEEDS AND EQUIPMENT

Seeds, Fertilizer|
Crop Protection
and Farming
Equipment

The key inputs to agricultural, animal, and|
aquaculture  production include land and
water; seeds and genetics; fertilizer)
micronutrients and crop protection products;
feed for livestock and aquaculture; farm
equipment  and energé/; labor;  and
increasingly, technology and data systems.

Food &
Beverage
Processing /!

2 i

Commodity

Tthirg alnd
olesale

Distributions <2

Retail Food ;
Di;tributig s
B Wil

Seeds, Traits, | Crop Nutrition £ Farm
Fertilizers, Feed | and Protection | quipment
Producers of seeds, Farmers maximizet "am efqutlpment
trajts, fertilizers, and 1~ crop yields by ma“‘ll‘ CXelIED
feed .SL‘I%p| the I feedt‘m as wIeII tas gro?ueergoac\;gﬁety
essential biological ! protecting plants ;
and nutritional igputs from w%eds, of large and mid~
that underpin modern | pests, diseases, S'Zt? tractors,
agricultural, livestock, !and small animalst cOmbines, cotton

and aquaculture (e.g., rats and pickers,
producﬁgn, combining bi?ds] using hz‘irvzsters aqd
advanced genetics,” ! above-ground l0aders, sol
crop nutrients, and 1 chemical sprays prepaégtlon,
formulated feed  }and below-ground i;ee ding, d
solutions to maximize | treatments lie | application, an
yields, improve nitrogen crop) c:;re g
resilience to management and } $quipment, an

environmental and seed technologiess hay and forage
biological stresses, €quipment.
and enhance the 11 1
efficiency and
nutritional quality of
global food output.

e e
&,
. o %

N
pepsico

Food. Drinks. Smiles.
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UPSTREAM MIDSTREAM DOWNSTREAM

AGRICULTURE, ANIMAL &
AQUACULTURE PRODUCTION

FOOD AND BEVERAGE PROCESSING

COMMODITY TRADING

WHOLESALE FOOD & BEVERAGE
DISTRIBUTION

production refer to the various practices

and  aquaculture g
=

involved in growin foohd and rﬁising animals
n the periphery are grain"
elevator and terminal operators who (a) store

raw materials before the production begins o

(b) store, handle, or move intermediate goods.

Food processors transform (1) crops into (a) food and
beverages or (b) such byproducts as fuels, fibers and
animal feed, and (2) animal products into red meat,
poultry, fish, shellfish, dairy products, and eggs.

Farm production includes the
planting of seeds to cultivate crops,
which' may be grown in soif (corn,
wheat, soybeans), in waterand

structure:

0 s
(hydrcporﬁw;'qtomatoes), in natural
and on frees (fruits, nuts

11% of the planet's land is
dedicated to crop production.

Animal & Aquaculture

Production

Nearly 26% of the planet’s land is

used for ranching and animal
pastures to raise livestock (like
cattle, pigs, poultry and dairy

animals) fof meat, eggs, and milk.

Commercial aquaculture involves

land-based to open-ocean farming|

catching and marketing fi
shellfish, and plants for profit; in

g. the U.S., 93% of ﬁsherx production

s processed into edible products
(irozen, fresh, canned, cured),

while 7% is used for meal, oil, bait,

and animal feed.

Food Beverages & Dail
Processors of crops, livestock and Business %Vulvecj in %e P%)éggggggtgo
aquaculture produce food items like processing of agricultural e reiormYeone)
cooking oils, shortening, vegetables, 1 crops produce beverages into (1) fuels (ep
flavorings, condiments, fruits, nuts, beverage products such as ethano* mEeR fr'ogrﬁ
bread, cereal, snacks, milk, cheese, |juices, carbonated soft drinks, o, SRR
beef, pork, chicken, and seafood. coffee, tea, energy drinks, el 's.orgghum for

P water and flavored water, and
4 3

(2= [

==l E

<

i®

sty i e use in gasoline
\;\/ =/ alcoholic beverages. ﬂ;xes f(orgcars), 03]
A = ibers (e.g., cotton,|
J wool, silk to make

clothes, hemp to
g1 make rope, flax for
| linen, and bamboo
fiber to make
cloth), and (3)
animal feed.

i}

softs (col

market Sﬁ

firms providing brokerage, cleari

Commodity trading exists to solve a simple
prices, but both need certainty to run their

roblem: producers and buyers face unpredictable — Arimary Exchanges:
usinesses. Commodity trading creates transparent )
pricing, manages risk, and balances global supply and demand by linking producers and buyers (i Boorof fede,
through real-time markets and standardized futures. It enables hedging—locking in selling prices i
for producers and input costs for consumers—uwhile liquidity from traders ensures efficient
transactions, and price signals reflect shifts in weather, geopolitics, policy, and demand. The

ans three core agricultural groups—gra/'ns and oilseeds (corn, wheat, soybeans, oatsL,
ee, sugar, cocoa, cotton), and fvestock and dairy (cattle, hogs, pork, and products suc
as Class Ill/IV milk, butter, cheese, whey, and milk powder)}—whose prices are driven by
seasonality, production cycles, feed costs, and global consumption. The ecosystem is anchored by
|physical merchants that source, store, process, and transport commodities, alongside #inancial
ng, platforms, risk management, and market intelligence.

e
CBOT

IC€ FUTURES U.S.
|C€ FUTURES EUROPE

Cricago Mercante Exchnge

Processed food and beverages will be sold in bulk to
foodservice  wholesalers, ~ distributors  or  other
processors, who will then (1) “break bulk” (i.e., break
down large volumes of products into smaller quantities
that a foodservice operator can use), (2) palletize and
store the products in refrigerated warehouses, and (3)
sell and transport the products to foodservice operators.

@{@5@ QUAg;ER' : g

‘ AQUAFINA
Ii Ej GATORADE

production,

*land sensitivity

to weather)
A

v A
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cooler-climate and sensitivity to weather,

5

production

herd dynamics)
M cycles, and

GRAINS & OILSEEDS
Corn Soybeans Oats Sugar, Ctjtt,on, Orange |Feeder Cattle Dairy
(a grain used (an oilseed | (a cereal uice (young cattle 1 (milk and
for human used for |grain used for 50){d to feedlots ( processed
food, animal food like food like to be fattened dairy products|
feed, and tofu, animal | oatmeal, oat sudar beets, cottonfrom | and valued as used for food
ethanol, and ed, and milk, an cofton plant, and orange |4, input to beef production and|
known for its edible oils, ranola, ibeans; they are used fori juice from oranges—used production; consumer
broad and known | animal feed, in food and beverages in | they're known consumption,
industrial use for its tight | and specialty iproducts, and known for!  the case of sugar and 0J, %r their with prices
and links to links to  |products, and and textiles in the case of sensitivity to driven by feed
energy biofuels, | known for its ) grain prices costs,
markets) and global nutritional standardized grades, large pasture ' d consumer
trade flows) rofile, conditions, and demand,

storage

dynamics)

s

Food: Broadline! Food: Specialty | Beverage Venﬂi.n
Broadline, large- 1 Specialty food Beverage Machini
scale distribufors 1 distributors source 1 distributors iThese distributors|
offer a wide range} and supply unique, } handle logistics, } place, stock, and
of food and non- thigh-quality, or niche! = storage, and I maintain vendin;

food products to | food products (e.g.,  delivery of drinks {machines that sell

grocery stores, | organic, gourmet, rom snacks, drinks, or
restaurants, 1 ethnic, or allergen- 1manufacturers to tother products in
schools, and free items) fo retailers, high-traffic areas.
institutions. These| retailers, restaurants, and } They manage
one-stop shops I restaurants, and lother end sellers.i product supply,
provide specialty markets. 1 They manage imonitor inventory
everything from ?hey often work  tinventory, ensure! remotely, and
fresh produice andi  closely with small timely ensure machines

meats to cleanings  producers and 1 transportation, 1 are operational
supplies and "~} emphasize product }and often handle | and strategically

kitchen knowledge and  1sales, marketing, 1 located Tor
equipment.  ipersonalized service4 and compliance j maximum sales.
with regional
regulafions.
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PERDUE FARMS

A FAMILY OF FARMERS SINCE 1920

Perdue Farms is a verticall
integrated poultry company that
controls breeding, feed, and
rocessing, but relies on
2,000+ independent farmers to

Meat (chicken, turkey and pork)

PASTURE
BIRD

grocery, pet food, and foodservice. It

raise chickens under contract. Dog Food
PERDUE FARMS Perdue supplies chicks, feed,
A FAMILY OF FARMERS SINCE 1920 and oversight; farmers provide
housing, labor, and care, and
are ﬁald ‘based on performance.
This “integrator” model—
standard in'the industry—lets
Perdue maintain quality control
while avoiding the cost of owning
arms.
—|
»% Distributor
= PERFORMANCE , to
FOODSERVICE \ CDnVEnienCe
— ] Distributor to restaurants and other . stores
: Performance foodservice establishments Core-Mark
~ Food Group
Eby-Brown \) ISTAR.
Distributor of tobacco products, . .
candy, snacks, and specialty Distributor to vending
E beverages to convenience stores machines and kiosks
Ready-to-Eat Cereal Pet Food
St ERANDS
) g’i«a‘; e, SN N
59 b
O P
‘ DD < NATURES
POST HOLDINGS, INC. 8‘ “SHREENLD W REC'PEKibbles
Post Holdings, Inc. is a diversified @APe . Malt© e —
consumer packaged goods company that e 2 moi'es CI—IAEL
operates fgod bgsinegsses spannﬁngyretail uts Meal © MI
FOODS-

brands and segments range from cereal

and peanut butter to egg and potato
products—serving botl

restaurants and hotels.

=

oth supermarket
shelves and commercial customers like

s p . Post Consumer
metﬂw? (/)‘ﬂibl % Brands has rapidl
ey -l k expanded into pef

food, driven by

Refrigerated Retail acquisitio‘ns.d]t o
8v¢us owns leadin
FARMS® IS’(I)TMAP LY; brands and h%s

= scaled into
Liquid Eggs private-label

Nut
= Butters & BCL24 manufacturing for
@ Spreads retailersAg

Michael Foods supplies restaurants, hotel chains
and manufacturers with value-added egg and
potato products, especia\l¥ liquid/precooked
eggs and prepared potato sides (hashed
browns and mashed potatoes).

Florida-based Publix is a
large, employee-owned U.S.
supermarket chain operating

in the Southeast known for
strong customer service

fresh foods and

Publix prepared meals. E

RETAIL FOOD
DISTRIBUTION

retailers whose primary product line is
food (e.g., grocery stores, restaurant
chains, caterers, and vending machine
owners) and (2) establishments where
food is ancillary, such as hospitals and
colleges. These operators sell food and
beverage products to, and have a direct
relationship with, the end consumer.

Food Away from Home

Foodservice operators in
this market sell meals and

~outside the home, such as
in independent restaurants,
chain restaurants, nursing

universities, military bases,
hotels, airlines,, churches,
drug stores, gas stations,
movie theaters, amusement
parks, and sports venues.

Greenwise




KEY PLAYERS

SEEDS AND EQUIPMENT

Seeds, Fertilizer|
Crop Protection
and Farming
Equipment

Food &

Beverage

Prooess% )
<® il

Commodity
Trading and N
Wholegsale %ﬁ
Distributions

Retail Food ;
Di;tributig s
B Wil

The key inputs to agricultural, animal, and|
aquaculture  production include land and

seeds

micronutrients and crop protection products;
feed for livestock and aquaculture; farm
equipment
increasingly, technology an

and

Seeds, Traits,
Fertilizers, Feed
Producers of seeds,
traits, fertilizers, and
feed supply the
essential biological
and nutritional inputs
that underpin modern
agricultural, livestock,
and aquaculture.
production, combining
advanced genetics,
crop nutrients, and
formulated feed
solutions to maximize
yields, improve
resilience to
environmental and
biological stresses,
and enhance the
efficiency and
nutritional quality of
global food output.

e e
&,
. o %

Ranchers and Other
Livestock Producers,
Chicken Farmers, and

Aquaculture Producers

The U.S. rancher and livestock producer
industry is largely fragmented and
decentralized, especially at the farm and
ranch level. Most cattle, hu?, and poultr
producers are small or family-owned, wit]
over 90% of cattle operations classified as
small-scale. While pork and poultry sectors
show more vertical integration—through
companies like Tyson and Smithfield
contracting with farmers—cattle
production Temains divided across
independent stages. Overall, despite
consolidation in processing and retail,
livestock production itself is mostly non-
consolidated.

=

Agriculture,  animal,

for consumption. On the

AGRICULTURE, ANIMAL &
AQUACULTURE PRODUCTION
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COMMODITY TRADING

FOOD AND BEVERAGE PROCESSING

WHOLESALE FOOD & BEVERAGE
DISTRIBUTION

and  aquaculture
production refer to the various practices
involved in growing food and raising animals M

periphery ‘are grain En

elevator and terminal operators who (a) store

raw materials before the production begins o

(b) store, handle, or move intermediate goods.

Food processors transform (1) crops into (a) food and
beverages or (b) such byproducts as fuels, fibers and
animal feed, and (2) animal products into red meat,
poultry, fish, shellfish, dairy products, and eggs.

Commodity trading exists to solve a simple
prices, but both need certainty to run their !
pricing, manages risk, and balances global supply and demand by linking producers and buyers (i Boorof fede,
through real-time markets and standardized futures. It enables hedging—locking in selling prices i

Farm Production
Farm production includes the
planting of seeds to cultivate crops,
which' may be grown in soif (corn,
wheat, soybeans), in waterand
structure:

waterways (seaweed, algae, kelp%,

and on frees (fruits, nuts%. Rough!
11% of the planet's land is

dedicated to crop production.

01 s
(hydroporﬁw;'qtomatoes), in natural

Vi)

Animal & Aquaculture

Production
Nearly 26% of the planet’s land is
used for ranching and animal
pastures to raise livestock (like
cattle, pigs, poultry and dairy
animals) fof meat, eggs, and milk.
Commercial aquaculture involves

catching and marketing fi
shellfish, and plants for profit; in

ﬁ the U.S., 93% of ﬁsherx production

s processed into edible products
(irozen, fresh, canned, cured),
while 7% is used for meal, oil, bait,
and animal feed.

Food
Processors of crops, livestock and
aquaculture produce food items like
cooking oils, shortening, vegetables,
flavorings, condiments, fruits, nuts,
bread, cereal, snacks, milk, cheese,
beef, pork, chicken, and seafood.

land-based to open-ocean farming|

5|
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Beverages & Dawx
Business involved in the
processing of agricultural
crops produce beverages

_ beverage products such as
juices, carbonated soft drinks,

coffee, tea, energy drinks,

water and flavored water, and

alcoholic beverages.

firms providing brokerage, cleari

g

Eroblem: producers and buyers face unpredictable — Arimary Exchanges:

usinesses. Commodity trading creates transparent

for producers and input costs for consumers—uwhile liquidity from traders ensures efficient
transactions, and price signals reflect shifts in weather, geopolitics, policy, and demand. The
ans three core agricultural groups—gra/'ns and oilseeds (corn, wheat, soybeans, oatsL,
ee, sugar, cocoa, cotton), and fvestock and dairy (cattle, hogs, pork, and products suc
as Class Ill/IV milk, butter, cheese, whey, and milk powder)}—whose prices are driven by
seasonality, production cycles, feed costs, and global consumption. The ecosystem is anchored by
|physical merchants that source, store, process, and transport commodities, alongside #inancial

ng, platforms, risk management, and market intelligence.

Processed food and beverages will be sold in bulk to
foodservice  wholesalers, ~ distributors  or  other
processors, who will then (1) “break bulk” (i.e., break
down large volumes of products into smaller quantities
that a foodservice operator can use), (2) palletize and
store the products in refrigerated warehouses, and (3)
sell and transport the products to foodservice operators.

SOFTS

Coffee and Cocoa
(coffee is derived from
roasted coffee beans
and cocoa is derived
from the seeds of the

cacao fruit-- cocoa

beans; they are used for;

beverages and food

products, and known for

their quality grades,
distinct regional flavor
profiles, and sensitivit;
to weather, pests, an
shifting global
consumpfion trends)

Sugar, Ctiltjti(c)g, Orange

sugar beets, cotfonfrom
cofton plant, and orange
Juice from oranges—used
in food and beverages in
the case of sugar and 0J,
and textiles in the case of

standardized grades, large

and sensitivity to weather,

Selected U.S. Ranchers / Livestock
Aquaculture Producers

Cattle Ranches

King Ranch, Waggoner Ranch, Deseret
Ikn”c%s, Vermejo Ranch, and Diamond A

(these are the largest ranches in the U.S.,

focusing primarily on cattle and horse
erations;

KNG RaNcH ) PR

DESERET /_\ RANCHES
W. T. Waggoner Ranch

LARGEST RANCHUNDER ONEFENCE

Poultry Farmers
Tyson Foods, Pilgrims Pride, W

s, Perdue
(these are the largest chicken producers
inthe US,, oEeratmg fully vertically
integrated chicken production systems,
overseeing every stage from breeder
flocks and hatcheries to feed production,
contract Iqrmmg,é)rqcessmg, further
processing, and distribution. By
supp\y\n% chicks, feed, and technical
support to mdependem contract
farmers—who provide labor and
facilities—they maintain quality control,
cost efficiency, and a consistent product
supply)
PERDUE FARMS

WAYNEC
Do

flyson Foods] /3!\
e  pilgrim

Hog Producers
Smithiield Foods, Seaboard Foods,
I Jowa Select
, and B USA
(these U.S. pork producers have extensive
operations nationwide; they manage sows

in a fully mte%rated system through
partnerships with independent farmers)

SEABJARD
Smithfield
/. PIPESTONE

Helping Farmers

(08s) A3t

Aquaculture Producers
Heartland Catfish Company, Delta Pride
Cation, Amenican Cafeh ompary;
Atlantic Sapphire, MEA?JM e (US.

ops), and A q'
(! S aquaculture is led by catfish
producers (e.g., which dominate domestic
volume. Salmon is smaller but growin
Overall, aguaculture is a fragmente
industry, with catfish dominant and land-
based salmon emerging.)

L YA s

“DELTA PRIDE J
-

A

Coole
AQUACULTURE

ATLANTIC
SAPPHIRE.

<Aquadaunty

T

crop disease, energ{ costs

(derived from crops—
sugar from sugarcane /

cotton; known for their

consumer end markets,

& global trade’

Feeder Cattle
(){oun cattle
sold to feedlots
to be fattened
and valued as
an input to beef
production;
the?/'re known
or their
sensitivity to
grain prices,
pasture
conditions, and

beef production

a

Food: Broadline! Food: Specialty | Beverage Venﬂi.n
Broadline, large- 1 Specialty food Beverage Machini
scale distribufors 1 distributors source 1 distributors iThese distributors|
offer a wide range} and supply unique, } handle logistics, } place, stock, and
of food and non- thigh-quality, or niche! = storage, and I maintain vendin;
food products to | food products (e.g.,  delivery of drinks {machines that sell

grocery stores, | organic, gourmet, rom snacks, drinks, or
restaurants, 1 ethnic, or allergen- 1manufacturers to tother products in
schools, and free items) fo retailers, high-traffic areas.
institutions. These| retailers, restaurants, and } They manage
one-stop shops I restaurants, and lother end sellers.i product supply,
provide specialty markets. 1 They manage imonitor inventory
everything from ?hey often work  tinventory, ensure! remotely, and
fresh produice andi  closely with small timely ensure machines

meats to cleanings  producers and 1 transportation, 1 are operational
supplies and "~} emphasize product }and often handle | and strategically

kitchen knowledge and  1sales, marketing, 1 located Tor
equipment.  ipersonalized service4 and compliance j maximum sales.
with regional
regulafions.

herd dynamics) N

b

[~Foon TT1¢
" PRODUCTS

o 1 restaurant
l l brands
international
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RETAIL FOOD
DISTRIBUTION

retailers whose primary product line is
food (e.g., grocery stores, restaurant
chains, caterers, and vending machine
owners) and (2) establishments where
food is ancillary, such as hospitals and
colleges. These operators sell food and
beverage products to, and have a direct
relationship with, the end consumer.

Food Away from Home

Foodservice operators in
this market sell meals and

~outside the home, such as
in independent restaurants,
chain restaurants, nursing

universities, military bases,
hotels, airlines,, churches,
drug stores, gas stations,
movie theaters, amusement
parks, and sports venues.
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KEY PLAYERS

SEEDS AND EQUIPMENT

Seeds, Fertilizer|
Crop Protection
and Farming
Equipment

water; seeds

The key inputs to agricultural, animal, and|
aquaculture  production include land and
and  genetics;
micronutrients and crop protection products;
feed for livestock and aquaculture; farm

fertilizer,

Aﬂri_culture, @

=
nimal & :\ij,,
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Food & =

Be?/grage @ ) @‘

Prooess% gl % N
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Commodity
Trading and
Wholesale
Distributions

e

Retail Food
Distribution

S

1% ot

yields, improve
resilience to
environmental and
biological stresses,
and enhance the
efficiency and
nutritional quality of
global food output.

e
COR
;0 %

equipment  and energé/; labor;  and
increasingly, technology and data systems.
Seeds, Traits, | Crop Nutrition £ Farm
Fertilizers, Feed | and Protection | quipment
Producers of seeds, Farmers maximizet "am efqutlpment
trajts, fertilizers, and 1~ crop yields by man‘lljtac uIers)
feed _SL‘I%p| the I feedtm as wIeII tas grosweersoac\;gﬁety
essential biological ! protecting plants :
and nutritional igputs from w%eds, of large and mid~
that underpin modern | pests, diseases, S'Zt? tractors,
agricgltural, Iivlestuck, an(d small animcails comi p‘:‘cisevrgomm
and aquaculture e.g., rats an 3
producﬁgn, combining bi?ds] using hz‘irvzsters aqd
advanced genetics,” ! above-ground l0aders, sol
crop nutrients, and 1 chemical sprays prepaégtlon,
formulated feed  }and below-ground Is‘eet'mg' d
solutions to maximize abplicationian

treatments like
nitrogen
management and
seed technologies.!

SEAB%'ARD

Seaboard Corporation is a diversified U.S.-
based agribusiness and transportation
company headquartered in Merriam,
Kansas, with operations spann‘m? pork
production and processing, grain frading,

marine shipping, and commodity milling—
connecting agricultural suppl){ chains across

the Americas and global markets.

=

crop care

equipment, and

hay and forage
equipment.

Agriculture,  animal,

for consumption.

raw materials before the

AGRICULTURE, ANIMAL &
AQUACULTURE

production refer to the various practices
involved in growing food and raising animals
n the periphery are grain
elevator and terminal operators who (a)

production begins o
(b) store, handle, or move intermediate goods.

PRODUCTION

COMMODITY TRADING
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Food processors transform (1) crops into (a) food and
beverages or (b) such byproducts as fuels, fibers and
animal feed, and (2) animal products into red meat,
poultry, fish, shellfish, dairy products, and eggs.

Food

Processors of crops, livestock and

Farm Production
Farm production includes the

wheat, soybeans), in waterand
structure:

waterwaj

and on frees (fruits, nuts
11% of the planet's land is

dedicated to crop production.

planting of seeds to cultivate crops
which' may be grown in soif (corn,

ove-g s
(hydroponic tomatoes), in natural
(seaweed, al% e, kelp%,

Beverages & Dai%
e

Business involved in

Byproducts

Commodity trading exists to solve a simple
prices, but both need certainty to run their

Eroblem: producers and buyers face unpredictable — Arimary Exchanges:
usinesses. Commodity trading creates transparent )

pricing, manages risk, and balances global supply and demand by linking producers and buyers (i Boorof fede,
through real-time markets and standardized futures. It enables hedging—locking in selling prices i
for producers and input costs for consumers—uwhile liquidity from traders ensures efficient

for grains and oilseeds

(2) ICE Futures (New

e

CBOT

Processed food and beverages will be sold in bulk to
foodservice  wholesalers, ~ distributors  or  other
processors, who will then (1) “break bulk” (i.e., break
down large volumes of products into smaller quantities
that a foodservice operator can use), (2) palletize and
store the products in refrigerated warehouses, and (3)
sell and transport the products to foodservice operators.

Qr y
SEAB%'ARD
Farming & Cultivation. Seaboard
operafes a massive network of
company-owned farms across the
U.S. Midwest (Kansas, Oklahoma,
Texas, Colorado, and lowa). In
Argentina, its Sugar segment
grows sugarcane on its own
plantations.

company owns its own genetic lines|
and breeding facilities (Sow Barns),
It manages the entire lifecycle of
ithe hog, from farrowing to finishing.

Grains: Seaboard operates flour,
maize, and feed mills in over 20
countries, primarily in Africa, South
America, and the Caribbean.

Sugar/Alcohof In Argentina, the
company refines sugarcane into sugar
and bio-ethanol.

SEABOARD

M AR I NE
Logistics & Shipping. Seaboard
Mar\'ge operates a fléqet of over 25
container vessels (including new LNG-
fueled ships) that transport
Seaboard's own food products and
third-party cargo between the U.S.,
the Caribbean, and Latin America.

health and quality
of its livestock,
closing the loop
between its grain
trading and meat
production.

rimarily a physical
p?1arwd|e¥, it Em izes
financial derivatives
as a core part of its

risk management

stratleg( to hedge

against the price
volatility inherent in
these commodities.

transports and
markets ~15
million metric tons
annually via owned
and chartered
vessels to its mills
and third-party
customers across
Africa, South
America, and the
Caribbean.

where it operates integrated sugar

producing, processing, and trading
sugar and related bioethanol for
domestic and export markets.

and citrus businesses in Argentina—

a "closed-loop" production
model—raising, processing,
and selling its own ougyut.
Through Seaboard Foods it is
a leading U.S. pork producer,
and via its Butterball stake a
major turkey player, with little
presence in dairy trading.
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SEABARD
Pork Processing & Milling. Seaboard's
Guymon, Oklahoma, plant is one of the
largest in the U.S., processing roughly
20,000 hogs per day.
Branded Consumer Products Sl}‘;\B ARD
ilur 3 Seaboard Overseas
. gfa—'l% @ and Trading Group o
Pork Bacon Turkey - . (sources wheat, SEABTARD
SEABGARD  |||nisipues ipmepe SEAB ARD) o oo ISEABARD SEAB“'ARD Seabord is  dominant
Dajly’s® Premium Meats, It also holds Szibc:;rj‘ directly from | . e physical player in Livestock,
50% equity interest in Butterball the most ; farmers and grain | while Seaboard " though it is less focused on
recogriized turkey brand in the US manufactures its Sl fie Seaboar Seaboard Overseas and Tradin Weh i g
) = 9 Y own animal feed ﬁlr?\ﬁﬁor% the Overseas and Group) Seaboard has a focuse: s ect}lr;t?\:g selrg\geesg%cdkmu?e on
gﬁ?;g?ggﬁi‘{’g%ggé% Pg]fek SEABS'ARD to ensure the oo ang + Trading Groupis | usofis” presence in South America, SEAB%*ARD P SEAB%'ARD

Food: Broadline! Food: Specialty | Beverage Venﬂi.n
Broadline, large- 1 Specialty food Beverage Machini
scale distribufors 1 distributors source 1 distributors iThese distributors|
offer a wide range} and supply unique, } handle logistics, } place, stock, and
of food and non- thigh-quality, or niche! = storage, and I maintain vendin;
food products to | food products (e.g.,  delivery of drinks {machines that sell
grocery stores, | organic, gourmet, rom snacks, drinks, or
restaurants, 1 ethnic, or allergen- 1manufacturers to tother products in
schools, and free items) fo retailers, high-traffic areas.
institutions. These| retailers, restaurants, and } They manage
one-stop shops I restaurants, and lother end sellers.i product supply,

provide
everything from
fresh produce and
meats to cleaning

They manage
inventory, ensure
timely
transportation,

monitor inventory

remotely, and
ensure machines
are operational

s?ecia\t markets.

hey often work

closely with small
producers and

supplies and "~} emphasize product }and often handle | and strategically
kitchen knowledge and  1sales, marketing, 1 located Tor
equipment.  ipersonalized service4 and compliance j maximum sales.
with regional
regulafions.

Foodservice operators include (1)
retailers whose primary product line is
food (e.g., grocery stores, restaurant
chains, caterers, and vending machine
owners) and (2) establishments where
food is ancillary, such as hospitals and
colleges. These operators sell food and
beverage products to, and have a direct
relationship with, the end consumer.

[~"Foon [
" PRODUCTS

b

Food Consumed-at- | Food Away from Home
Home Market: Retail { Market: Foodservice
Companies in this Foodservice operators in
market sell food and 1 this market sell meals and
beverage products for | snacks for consumption
consumption inside the ! outside the home, such as
home and include in independent restaurants,
retailers, grocery chain restaurants, nursing
stores, convenience _homes, schools and
stores, and to a lesser 1 universities, military bases,
extent, chain hotels, airlines,, churches,
pharmacies. drug stores, gas stations,
movie theaters, amusement
parks, and sports venues.

s el

Y SIGMABROKING

A specialist commodities broker

providing execution and advisory services in

metals and other commodities, witho!
physical ownership or logistics

¥ SIGMABROKING

¥ SIGMABROKING

¥ SIGMABROKING

SOCIETE
GENERALE

A global financial services and investment
banking firm that is a major powerhouse in

the commodities world through derivatives,
structuring, and client hedgm?, not through

physical commodity supply chains,

I SOCIETE
I GENERALE]

SOCIETE
GENERALE

com,

StoneX

StoneX is a massive "all-weather" player in
the commodity markets, acting as both a
physical merchant and a financial
powerhouse. Unlike firms that focus solely
on paper trading, StoneX is deeply
embedded in the pRysical supply chain—
moving actual grain, coffee, and gold while

prowdln% the hedging tools for other
anies o do the'same. Its trades over

$4.4 trillion in volume annually across
securities, FX, and commodities.

=

StoneX

A dominant force
in corn, wheat,
soybeans, canola,
and oats, StoneX
provides
"origination"
services, helping
food companies
source grain
directly from
farmers, operates
grain elevators,
and provides
global logistics for
corn, wheat, and
soybeans.

StoneX

StoneX

StoneX acts as a physical
merchant for "softs,"
sourcing coffee, cocoa,
and sugar directly from
global producers. They
manage the entire supply
chain—including logistics,
storage, and Midwest
warehousing—to deliver
raw materials to roasters
and food manufacturers.

StoneX

ht Corporation

StoneX trades physical beef,
pork, pou\trr, and seafood
trading and o?istics (via its

subsidiary Right Corporation),

handling the supply and logistics;
it also participates in physical

cash markets (like the US Spot

Call) for milk, cheese, and whey

for food manufacturers.

StoneX

Sucden
Financial

<

A London-based broker and clearer focused

of soft commodities derivatives (sugar,
coffee, cocoa), acting purely as a financial

intermediary.

ZEhS

( Sucden
Financial

—
Gay SUSQUEHANNA
Susquehanna International is a quantitative
proprietary trading firm focused on
commodity fitures and options, with no
physical trading.

AT SUSQUEHANNA
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SEEDS AND EQUIPMENT

AGRICULTURE, ANIMAL &
AQUACULTURE PRODUCTION

Seeds, Fertilizer|
Crop Protection
and Farming
Equipment

The key inputs to agricultural, animal, and|
aquaculture  production include land and

micronutrients and crop protection products;

feed for livestock and aquaculture; farm

increasingly, technology an
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production refer to the various practices
involved in growing food and raising animals

elevator and terminal operators who (a) store
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Agriculture,  animal,  and aquacultureg
=

for consumption. On the periphery are grain i ze)]

Food processors transform (1) crops into (a) food and
beverages or (b) such byproducts as fuels, fibers and
animal feed, and (2) animal products into red meat,
poultry, fish, shellfish, dairy products, and eggs.

Commodity trading exists to solve a simple

roblem: producers and buyers face unpredictable — Arimary Exchanges:
prices, but both need certainty to run their

usinesses. Commodity trading creates transparent )
pricing, manages risk, and balances global supply and demand by linking producers and buyers (i Boorof fede,
through real-time markets and standardized futures. It enables hedging—locking in selling prices i

Processors of crops, livestock and
aquaculture produce food items like
cooking oils, shortening, vegetables,

raw materials before the production begins o
(b) store, handle, or move intermediate goods.

Farm Production
Farm production includes the
planting of seeds to cultivate crops,
which' may be grown in soif (corn,
wheat, soybeans), in waterand
structure:

Animal & Aquaculture

Production

used for ranching and ar;ir(r;gil(l
0 s pastures to raise livestock (like
(hydroporﬁw;'qtomatoes), in naturali __Cattle, pigs, poultry and dairy
waterways (seaweed, al% e, kelp%,

and on #ees (fruits, nuts). Rough Commercial aquacul

ure involves

i catching and marketing fi
dedicated to crop produ;tlon. shellfish,%nd plants for groflt; in

s processed into edible products
(irozen, fresh, canned, cured),

and animal feed.

flavorings, condiments, fruits, nuts,
bread, cereal, snacks, milk, cheese,
beef, pork, chicken, and seafood.

Nearly 26% of the planet’s land is

Beverages & Dai%
e

Business involved in
processing of agricultural
crops produce beverages
beverage products such as
juices, carbonated soft drinks,
coffee, tea, energy drinks,
water and flavored water, and

alcoholic beverages.

for producers and input costs for consumers—uwhile liquidity from traders ensures efficient
transactions, and price signals reflect shifts in weather, geopolitics, policy, and demand. The
ans three core agricultural groups—gra/'ns and oilseeds (corn, wheat, soybeans, oats
ee, sugar, cocoa, cotton), and fvestock and dairy (cattle, hogs, pork, and products suc
as Class Ill/IV milk, butter, cheese, whey, and milk powder)}—whose prices are driven by
seasonality, production cycles, feed costs, and global consumption. The ecosystem is anchored by

IC€ FUTURES U.S,|

g

animals) fof meat, eggs, and milk.

@

11% of the planet's land is Yiland-based to o en-ocean farming,|

ﬁ the U.S., 93% of ﬁsherx production

|physical merchants that source, store, process, and transport commodities, alongside #inancial
ng, platforms, risk management, and market intelligen

g

firms providing brokerage, cleari

RETAIL FOOD
DISTRIBUTION

retailers whose primary product line is
food (e.g., grocery stores, restaurant
chains, caterers, and vending machine
owners) and (2) establishments where
food is ancillary, such as hospitals and
colleges. These operators sell food and

Processed food and beverages will be sold in bulk to
foodservice  wholesalers, ~ distributors  or  othef
processors, who will then (1) “break bulk” (i.e., brea
down large volumes of products into smaller quantitie
that a foodservice operator can use), (2) palletize an
store the products in refrigerated warehouses, and (3|
sell and transport the products to foodservice operators|

Food: Broadline! Food: Specialty | Beverage \N/Ie%ﬂllrr‘m

Broadline, large- 1 Specialty food Beverage

of food and non- thigh-quality, or niche!

torage, an t
food products to y food products (e.g., idelivel of drinks {machines that

Sugar, Ctiltjti(c)g, Orange

sugar beets, cotfonfrom

while 7% is used for meal, oil, bait,

= [ <] fi
L 4\

7 - . | 8
L
S
U e

cofton plant, and orange
Juice from oranges—used
in food and beverages in
the case of sugar and 0J,
and textiles in the case of

roduction an|
beans; they are used for; P

products, and known for

standardized grades, large

a

and sensitivity to weather,

3 _ ~

=5

Starbucks operates several
coffee bean roasting plants
and produces prepacka

qed
coffee for sale in retail
channels.

ethos
WATER

TEAVANA

grocery stores, | organic, gourmet, rom snacks, drinks,
restaurants, 1 ethnic, or allergen- Imanufacturers to iother products
schools, and free items) fo retailers, high-traffic are

provide specialty markets. 1 They manage ymonitor inventq
everything from ?

with regional
regulafions.

beverage products to, and have a direct
relationship with, the end consumer.

Food Away from Home

scale distributors i distributors source 1 distributors  iThese distribut
offer a wide range} and supply unique, } handle logistics, }place, stock, a

i maintain vendi 3 e
Foodservice operators in
this market sell meals and

~outside the home, such as
in independent restaurants,

institutions. These! retailers, restaurants, and hey managd] C
chain restaurants, nursing

one-stop shops I restaurants, and lother end sellers.1 product suppl

universities, military bases,
hotels, airlines,, churches,
drug stores, gas stations,
movie theaters, amusement
parks, and sports venues.

hey often work  linventory, ensure} remotely, ang
i fresh produce andi  closély with small timely ensure machin
meats to cleaningi  producers and i transportation, i are operation
supplies and "~} emphasize product }and often handle | and strategica
kitchen knowledge and  1sales, marketing, 1 located Tor
equipment.  ipersonalized services and complianceé ; maximum sales.
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Soft Drinks

Distributors of
Pepsi products in
Japan, Vietnam,
and Thailand
3

Coffee

sunrory

BRANDS
o —

Essence of Chicken
Drink to increase
focus and energy

Energy/ Sports Drinks

Tea
TRAG LONG

TEA

wero

Riberna pastilles (gummies) and jelly
pouches, are a popular on-the-go
snack for children and hikers.

Meat (breaded pork cutlet)

Juz

Spirits

Whisky

SUNTORY

MR g g
% ‘.é

HIBIKI 7!

SONTORY wHISKY .. Suntory

THE HAKUsHU ¥ Whisky

SiNG

SLE MALT WHISKY yﬂ 4

TOKI

Bourbon

£fyMark:

JIMéEAM' Maker's

Gin & Vodka

»
& —1
\ HAKU.
VODKA
ROKU GIN L]

_7 equila

Ice Cream

General Mills owns the
Haagen-Dazs ice cream
brand and handles all

_manufacturing and sales
directly throughout the world,

except (1)the U.S. and

Canada, where Froneri, a
50/50 joint venture between
Nestlé and private equity firm

PAI Partners, owns the

license to such rights and (2)
Japan, where General Mills
partners with local giants

Suntory Holdings and

Takanashi Milk Products to

produce, market and

distribute Héagen-Dazs.

Starbucks makes and sells coffee products at

operated or licensed stores. The
s prepackaged coffee in Starbucks
stores; Nestle has license to all other channels for
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Crop Protection
and Farming
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Retail Food ;
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The key inputs to agricultural, animal, and|
aquaculture  production include land and
water; seeds and genetics; fertilizer)
micronutrients and crop protection products;
feed for livestock and aquaculture; farm
equipment  and energé/; labor;  and
increasingly, technology and data systems.

Seeds, Traits, | Crop Nutrition £ Farm
Fertilizers, Feed | and Protection | quipment
Producers of seeds, Farmers maximizet "am efqutlpment
trajts, fertilizers, and 1~ crop yields by ma“‘ll‘ CXelIED
feed .SL‘I%p| the I feedt‘m as wIeII tas gro?ueergoac\;gﬁety

essential biological ! protecting plants ;
and nutritional igputs from w%eds, of large and mid~
that underpin modern | pests, diseases, S'Zt? tractors,
agricultural, livestock, !and small animalst cOmbines, cotton

and aquaculture (e.g., rats and pickers,
producﬁgn, combining bi?ds] using hz‘irvzsters aqd
advanced genetics,” ! above-ground l0aders, sol
crop nutrients, and 1 chemical sprays prepaégtlon,
formulated feed  }and below-ground i;ee ding, d
solutions to maximize | treatments lie | application, an
yields, improve nitrogen crop) c:;re g
resilience to management and } $quipment, an

environmental and seed technologiess hay and forage
biological stresses, €quipment.
and enhance the 11 1
efficiency and
nutritional quality of
global food output.

e e
&,
. o %

g
syngenta

[ + |

Seeds
GHX gk,
. Enogen*@

LNEXGROW 3 Pinacade

Crop Nutrition / Protection
4y Acuron 3’ Force

*X Miravis’ (?j Cruiser’
(}) Vibrance
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DISTRIBUTION

FOOD AND BEVERAGE PROCESSING

RETAIL FOOD
DISTRIBUTION

and  aquaculture g
=

production refer to the various practices
involved in growin foohd and rﬁising animals

n the periphery are grain"
elevator and terminal operators who (a) store

raw materials before the production begins o

(b) store, handle, or move intermediate goods.

Farm production includes the

planting of seeds to cultivate crops,

which' may be grown in soif (corn,

wheat, soybeans), in waterand
structure:

0 s
(hydrcporﬁw;'qtomatoes), in natural
and on frees (fruits, nuts

11% of the planet's land is
dedicated to crop production.

Animal & Aquaculture

Production

used for ranching and animal
pastures to raise livestock (like

cattle, pigs, poultry and dairy
Commercial aquaculture involves

catching and marketing fi
shellfish, and plants for profit; in

g. the U.S., 93% of ﬁsherx production

s processed into edible products
(irozen, fresh, canned, cured),

and animal feed.

Nearly 26% of the planet’s land is

animals) fof meat, eggs, and milk.

land-based to open-ocean farming|

while 7% is used for meal, oil, bait,

Food processors transform (1) crops into (a) food and
beverages or (b) such byproducts as fuels, fibers and
animal feed, and (2) animal products into red meat,
poultry, fish, shellfish, dairy products, and eggs.

Food Beverages & D‘airx
Processors of crops, livestock and Business involved in the
aquaculture produce food items like processing of agricultural

flavorings, condiments, fruits, nuts, 1 beverage products such as
bread, cereal, snacks, milk, cheese, |juices, carbonated soft drinks,
beef, pork, chicken, and seafood. coffee, tea, energy drinks,

P water and flavored water, and
4 3

(2= [

==l E

<

i®

iy o/ alcoholic beverages.
A TP

i}

cooking oils, shortening, vegetables, 1 crops produce beverages  1;:c (
ethanol

mixes forcars), (2
fibers (
wool, silk to make

Commodity trading exists to solve a simple
prices, but both need certainty to run their

roblem: producers and buyers face unpredictable — Arimary Exchanges:
usinesses. Commodity trading creates transparent )
pricing, manages risk, and balances global supply and demand by linking producers and buyers (i Boorof fede,
through real-time markets and standardized futures. It enables hedging—locking in selling prices i
for producers and input costs for consumers—uwhile liquidity from traders ensures efficient
transactions, and price signals reflect shifts in weather, geopolitics, policy, and demand. The ¥ London,

for grains and oilseeds

(2) ICE Futures (New

e

CBOT
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Processed food and beverages will be sold in bulk to

foodservice  wholesalers,

distributors ~ or  other

processors, who will then (1) “break bulk” (i.e., break
down large volumes of products into smaller quantities
that a foodservice operator can use), (2) palletize and
store the products in refrigerated warehouses, and (3)
sell and transport the products to foodservice operators.

Food: Broadline
Broadline, large-
scale distributors
offer a wide range!
of food and non-
food products to

g1 make rope, flax for
i linen, and bamboo

and known for
its sensitivity 1  links to
o weather and} biofuels,
geopolitics)

used primarily1 * used for

for human ~ 1 food like
food, like flour,!tofu, animal
pasta and ,and
bread, and | edible oils,
animal feed, ! and known

for its tight

and global
trade flows)

food like

nutritional
rofile,

production,

to weather)
A

v A

(1)
W [v«

(Yo

grain used for

sugar beets, cotfonfrom
cofton plant, and orange
Juice from oranges—used
in food and beverages in
the case of sugar and 0J,
and textiles in the case of

oatmeal, oat

beans; they are used for;
animal feed,
and specialty
products, and
known for its

products, and known for

standardized grades, large

cooler-climate and sensitivity to weather,

*land sensitivity
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(){oun cattle
sold tofeedlots 1~ ready for

to be fattened | slaughter and
and valued as_Ibeef production
an input to beef1 and known for

production; they're
the?/'re known 1 exposure to
or their feed costs,
sensitivity to | grocery store /
grain prices, consumer
pasture demand, and

conditions, and
herd dynamics) N

cycles)

production and
the downstream

seasonal supplyj export demand,

and disease and

ans three core agricultural groups—gra/'ns and oilseeds (corn, wheat, soybeans, oatsL, Engmge) Poreofts - ICEFUTURES EUROPE
ee, sugar, cocoa, cotton), and fvestock and dairy (cattle, hogs, pork, and products suc
as Class Ill/IV milk, butter, cheese, whey, and milk powder)}—whose prices are driven by £ 2) Qicago Meraantie I
) C ! ‘ e (U, Wad By QHE e e e
seasonality, production cycles, feed costs, and global consumption. The ecosystem is anchored by Groupffor vestock and dairy
|physical merchants that source, store, process, and transport commodities, alongside #inancial
firms providing brokerage, clearing, platforms, risk management, and market intelligence.
GRAINS & OILSEEDS LIVESTOCK & DAIRY
Wheat i Soybeans | Oats Sugar, Ctjtt,on, Orange |Feeder Cattle! Live Cattle | Lean Hogs & |  Dairy
(a staple grain} (an oilseed (a cereal uice (finished cattle (milk and

live hogs used 1 _ processed

dairy products|
used for food
production and

consumer

with prices

consumer
demand,
production
cycles, and

storage
dynamics)
-

fresh produce and
meats to cleaning
supplies and ~} emphasize product
kitchen knowledge and
equipment.  ipersonalized service.

consumption,

driven by feed
prices are driven costs,

everything from

Food: Specialty
 Specialty food
distributors source
and supply unique,
high-quality, or niche!
food products (e.g.,
grocery stores, | organic, gourmet,
restaurants, ethnic, or-allergen-
schools, and free items) fo
institutions. These!
one-stop shops I restaurants, and
provide s?ecia\t markets.
hey often work
closely with small
producers and

manufacturers to
retailers,

_ They manage

Beverage Vendin
Beveragge M cﬂin
distributors

handle logistics,

storage, an
delivery of drinks

maintain vendin

Foodservice operators include (1)
retailers whose primary product line is
food (e.g., grocery stores, restaurant
chains, caterers, and vending machine
owners) and (2) establishments where
food is ancillary, such as hospitals and
colleges. These operators sell food and
beverage products to, and have a direct
relationship with, the end consumer.

iThese distributors
place, stock, and

machines that sell
snacks, drinks, or
other products in
high-traffic areas.
restaurants, and } They manage
other end sellers.t product supply,
monitor inventory
inventory, ensure} remotely, and
ensure machines
transportation, i are operational
and often handle } and strategically
sales, marketing, located Tor
and compliancé § maximum sales.
with regional
regulafions.

s
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Food Consumed-at- | Food Away from Home
Home Market: Retail { Market: Foodservice
Companies in this Foodservice operators in
market sell food and 1 this market sell meals and
beverage products for | snacks for consumption
consumption inside the ! outside the home, such as
home and include in independent restaurants,

retailers, grocery chain restaurants, nursing
stores, convenience _homes, schools and
stores, and to a lesser 1 universities, military bases,
extent, chain hotels, airlines,, churches,
pharmacies. drug stores, gas stations,

movie theaters, amusement
parks, and sports venues.
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Sysco

Sysco
Broadline foodservice
distribution—

heal
and hospitality with a
full range of food and

kitchen products ina St

one-stop model.

supplying restaurants,
Ftl¥cagre, education,

S)brakes

Broadline distribution in
the UK/Europe—Sysco-

style model serving

restaurants, pubs, and
caterers, with strength

in frozen foods and
catering supplies.

=

Target relies on 3rd

LLLIIN party food processors
Ll fo produce food under
its Market Fantry

private label brand.

®TARGET

I Sopriv e

S

A major global meat processor engaged in

flyson Foods)
V

 the physical sourcing, processing, and
distribution of beef, pork, and poulfry; gram
and energy exposure is indirect an:
hedged only.

globall

ilysonFoods)
N4

Tyson Foods uses the same
verfically integrated “integrator”
model as Perdue Farms, relying on|

~3,600 independent farmers.
Tyson owns the chicks, feed, and

processing/distribution, while
farmers provide land, facilities,
labor, and operating costs.
Farmers are paid based on
performance (a “tournament”
system). Unlike Perdue, Tyson is a
multi-protein company (chicken,
beef, Ipork) and adjusts the model
—sometimes owning farms|
directly (e.g., in China) to ensure
control.

Processed Crops/Foods

vl
g
ANGUS

B Wi
abp

Excellence

T{son Foods’ only
rue commodity
activity is physical
livestock. However,
to hedge feed-cost
exposure, Tyson
Foods uses futures
and options on
soybeans and corn.
Tyson Food does
not buy/sell these
commodities as a
trading business.

flysonFoods)
N4

flysonFoodsy
N4

Tyson Foods does not trade
commodities as a merchant; it

is a physical livestock processor
whose commodity actw%v is tied

to operations and hedging.
Tyson purchases cattle, hogs,
and poultry for slaughter,
processing, and distribution of
meat products.




U.S. Food Industry: Landscape (2102

KEY PLAYERS

SEEDS AND EQUIPMENT

AGRICULTURE, ANIMAL &
AQUACULTURE PRODUCTION

Seeds, Fertilizer|
Crop Protection
and Farming
Equipment

Food &
Beverage
Prooess% )
<® il

Commodity
Trading and N
Wholegsale %ﬁ
Distributions

Retail Food ¢
Distribution
e waf

increasingly, technology an

COMMODITY TRADING

UPSTREAM MIDSTREAM DOWNSTREAM
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DISTRIBUTION
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aquaculture  production include land _andf fproduction refer to the various practices
. . e fer’élhﬂtfr, %nvolved in growin foohd and rﬁising animals
micronutrients and crop protection products; for consumption. On the periphery are grain e
feed for livestock and aquaculture; farm 8 S -

and| [raw materials before the production begins o

The key inputs to agricultural, animal, andfAgriculture,  animal,  and aquacultureg
=

elevator and terminal operators who (a) store

(b) store, handle, or move intermediate goods.

growers a variety

e 0 s | |
of large and mid- (hydroporﬁw;'qtomatoes), in natural anicnﬁgl‘s)' ;?Srﬁg;u‘%gasngr?c?ln%k

combines, cotton

ULINE

=

Farm Production
Farm production includes the
planting of seeds to cultivate crops,
which' may be grown in soif (corn,
wheat, soybeans), in waterand
structure:

Animal & Aquaculture

Production

used for ranching and animal
pastures to raise livestock (like
waterways (seaweed, algae, kelp), 2 4
and on #rees (fruits, nuts%. Ru‘ugh% Commercial aquaculture involves

i catching and marketing fi
dedicated to crop produ;tlon. shellfish,%nd plants for groflt; in

s processed into edibl
(irozen, fresh, canned, cured),

and animal feed.

Nearly 26% of the planet’s land is

11% of the planet's land is Yiland-based to o en-ocean farming,|

ﬁ the U.S., 93% of ﬁsherx production
le products

while 7% is used for meal, oil, bait,

Food processors transform (1) crops into (a) food and
beverages or (b) such byproducts as fuels, fibers and
animal feed, and (2) animal products into red meat,
poultry, fish, shellfish, dairy products, and eggs.

Food
Processors of crops, livestock and
aquaculture produce food items like
cooking oils, shortening, vegetables,
flavorings, condiments, fruits, nuts,
bread, cereal, snacks, milk, cheese,
beef, pork, chicken, and seafood.
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Beverages & Dawx
Business involved in the
processing of agricultural
crops produce beverages

beverage products such as

juices, carbonated soft drinks,

coffee, tea, energy drinks,

water and flavored water, and

alcoholic beverages.

g

firms providing brokerage, cleari

Commodity trading exists to solve a simple
prices, but both need certainty to run their

roblem: producers and buyers face unpredictable — Arimary Exchanges:
usinesses. Commodity trading creates transparent )
pricing, manages risk, and balances global supply and demand by linking producers and buyers (i Boorof fede,
through real-time markets and standardized futures. It enables hedging—locking in selling prices — forgrains and oiseeds
for producers and input costs for consumers—uwhile liquidity from traders ensures efficient
transactions, and price signals reflect shifts in weather, geopolitics, policy, and demand. The  YorkjLondon
ans three core agricultural groups—gra/'ns and oilseeds (corn, wheat, soybeans, oats Inte
ee, sugar, cocoa, cotton), and fvestock and dairy (cattle, hogs, pork, and products suc
as Class IlI/IV milk, butter, cheese, whey, and milk powder)—whose prices are driven by _ (3) Gicago Nercanite C“MM
seasonality, production cycles, feed costs, and global consumption. The ecosystem is anchored by o) ety
|physical merchants that source, store, process, and transport commodities, alongside #inancial
ng, platforms, risk management, and market intelligen

(2) ICE Futures (New
. (own:
Intercontinental

e
CBOT

IC@ FUTURES U.S.
L' Exchange) for Softs IC€ FUTURES EUROPE

Processed food and beverages will be sold in bulk to
wholesalers, ~ distributors  or
processors, who will then (1) “break bulk” (i.e., break
down large volumes of products into smaller quantities
that a foodservice operator can use), (2) palletize and
store the products in refrigerated warehouses, and (3)
sell and transport the products to foodservice operators.

LIVESTOCK & DAIRY

Oats
(a cereal

food like

nutritional
rofile,

production,

to weather)
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Sugar, Ctiltjti(c)g, Orange

grain used for sold to feedlots

oatmeal, oat sugar beets, cotfonfrom
i cofton plant, and orange
Juice from oranges—used
in food and beverages in
the case of sugar and 0J,
and textiles in the case of

beans; they are used for;
animal feed,
and specialty
products, and
known for its

products, and known for

standardized grades, large

cooler-climate and sensitivity to weather,

*land sensitivity
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Live Cattle | Lean Hogs &
finished cattle! Pork Cutout
ready for live hogs used

consumer  Iprices are driven,
demand, and 1" by feed costs,
seasonal supplyj export demand,
cycles) and disease and
- production
cycles)

a

slaughter and for pork dairy products|
I beef production! production and used for food
an input to beefi and knoym for 1 the downstream 1production and

they're pork cutout €
exposure to Value of | consumption,
feed costs, 1 slaughtered

grocery store /{ carcasses; } driven by feed

Food: Specialty | Beverage Venﬂ!n
Specialty food Beverage Machin

distributors source i distributors  iThese distributors

and supply unique, } handle logistics, } place, stock, and

high-quality, or nichel = storage, an t

food prodilcts (e.g., 1 delivery of drinks fmachines that sell

organic, gourmef, rom snacks, drinks, or

ethnic, or allergen- 1manufacturers to 1other products in

free items) fo retailers, high-traffic areas.
retailers, restaurants, and } They manage

restaurants, and tother end sellers.t product supply,
ecialty markets. i They manage imonitor inventory
hey often work linventory, ensure} remotely, and
closely with small timely ensure machines
producers and transportation, 1 are operational
emphasize product }and often handle | and strategically
knowledge and  1sales, marketing, 1 located Tor

personalized service.a and compliance j maximum sales.

with regional
regulafions.

Foodservice operators include (1)
retailers whose primary product line is
food (e.g., grocery stores, restaurant
chains, caterers, and vending machine
owners) and (2) establishments where
food is ancillary, such as hospitals and
colleges. These operators sell food and
beverage products to, and have a direct
relationship with, the end consumer.

maintain vendin

iy dynamics)

b
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Food Consumed-at- | Food Away from Home
Home Market: Retail { Market: Foodservice
Companies in this Foodservice operators in
market sell food and 1 this market sell meals and
beverage products for | snacks for consumption
consumption inside the ! outside the home, such as
home and include in independent restaurants,

retailers, grocery chain restaurants, nursing
stores, convenience _homes, schools and
stores, and to a lesser 1 universities, military bases,
extent, chain hotels, airlines,, churches,
pharmacies. drug stores, gas stations,

movie theaters, amusement
parks, and sports venues.

Focuses on shipping, packaging and industrial supplies

UNFI

BETTER FOOD. BETTER FUTURE.

UNFI

BETTER FOOD. BETTER FUTURE.

Undlerver

On December 6, 2025,
Unilever spun off its ice
creams business as a
publicly listed company in a
demerger transaction. The
new company is named 74e
Magnum Ice Cream
Company. While the new
cumpagy is fully operational
and listed, Unilever
retained a 19.9% minority
stake and plans to sell it
gradually over the next five
years to fund separation
costs and preserve capital
flexibility.

VIRTU '/
FINANCIAL

A U.S.-based electronic market-making
firm withdqlobal operations across
eguities, fixed income, FX, and commodity
erivatives (futures and options) purely
as a financial liquidity provider, with no

physical commodity exposure.

4

FINANCIAL

Wakefern

FOOD CORP®

Wakefern Food Corp. is the largest
retailer-owned cooperative in the U.S.,
owned by 50 independent family-run
companiés; these members own and
operate the ShuﬁR\'te and other retail
grocerY stores, while Wakefern provides
centralized wholesale, distribution, and
administrative support

Wakefern

FOOD CORP®

®

ShopRie.
PriceRite
FAIRWAY
GOURMET
m GARAGE
“DB*

7
DEARBORN
m a k e t°

Fine Food & Garden Center

-




KEY PLAYERS

SEEDS AND EQUIPMENT

AQUACULTURE

Seeds, Fertilizer|

Crop Protection
and Farming
Equipment

Food &
Beverage
Prooess% )
<® il

Commodity
Trading and N
Wholegsale %ﬁ
Distributions

Retail Food ¢
Distribution .
G ﬁw‘wi‘

feed for livestock and aquaculture; farm
equipment
increasingly, technology an

fertilizer,

and and

The key inputs to agricultural, animal, and| Agriculture, ~ animal,  and
aquaculture  production include land and
water; seeds

micronutrients and crop protection products;| [for consumption. On the periphery are grain
elevator and terminal operators who (a)
raw materials before the production begins o

Seeds, Traits,
Fertilizers, Feed

Producers of seeds,
traits, fertilizers, and

feed supply the
essential biological

and nutritional inputs
that underpin modern
agricultural, livestock,

and aquaculture

production, combining

advanced genetics,
crop nutrients, and
formulated feed

solutions to maximize

yields, improve
resilience to
environmental and
biological stresses,
and enhance the
efficiency and
nutritional quality of
global food output.

e e
&,
. o %

[ % sycamorg
1" PARTNERS
Privately held private equity firm Sycamore

Partners, Walgreens is a leading U.S. retail
pharmacy chain providing prescription drugs,

AGRICULTURE, ANIMAL &

U.S. Food Industry: Landscape (2202
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production refer to the various practices
involved in growing food and raising animals

(b) store, handle, or move intermediate goods.

Farm Production
Farm production includes the
planting of seeds to cultivate crops,
which' may be grown in soif (corn,
wheat, soybeans), in waterand
structure:

ove-g s
(hydroponic tomatoes), in natural
waterways (seaweed, algae, kelp%,
and on frees (fruits, nuts%. Roughly, |

11% of the planet's land is
dedicated to crop production.

Animal & Aquaculture

Nearly 26% of the planet’s land is

pastures to raise livestock (like
cattle, pigs, poultry and dairy

land-based to open-ocean farming,|
catching and marketing fi

shellfish, and plants for profit; in

ﬁ the U.S., 93% of fishen

(irozen, fresh, canned, cured),
while 7% is used for meal, oil, bait,

Food processors transform (1) crops into (a) food and
beverages or (b) such byproducts as fuels, fibers and
animal feed, and (2) animal products into red meat,
poultry, fish, shellfish, dairy products, and eggs.

Food

Processors of crops, livestock and

flavorings, condiments, fruits, nuts,
bread, cereal, snacks, milk, cheese,
beef, pork, chicken, and seafood.

aquaculture produce food items like

cultu processing of agricultural
cooking oils, shortening, vegetables,

crops produce beverages

beverage products such as
juices, carbonated soft drinks,

coffee, tea, energy drinks,

5|
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water and flavored water, and

g

Commodity trading exists to solve a simple
prices, but both need certainty to run their

market st

softs (col

roblem: producers and buyers face unpredictable — Arimary Exchanges:
usinesses. Commodity trading creates transparent )
pricing, manages risk, and balances global supply and demand by linking producers and buyers (i Boorof fede,
through real-time markets and standardized futures. It enables hedging—locking in selling prices i
for producers and input costs for consumers—uwhile liquidity from traders ensures efficient
transactions, and price signals reflect shifts in weather, geopolitics, policy, and demand. The ¥ London)
ans three core agricultural groups—gra/'ns and oilseeds (corn, wheat, soybeans, oatsL, E,!{‘,Em o cofts
ee, sugar, cocoa, cotton), and fvestock and dairy (cattle, hogs, pork, and products suc
as Class Ill/IV milk, butter, cheese, whey, and milk powder)}—whose prices are driven by
seasonality, production cycles, feed costs, and global consumption. The ecosystem is anchored by

|physical merchants that source, store, process, and transport commodities, alongside #inancial

firms providing brokerage, cleari

ng, platforms, risk management, and market intelligence.

for grains and oilseeds

(2) ICE Futures (New

(3) Chicago Mercantile
Exchange (CME, owned by Cf
Group] for livestock and dairy

e
CBOT

IC€ FUTURES U.S.
|C€ FUTURES EUROPE

Chicago Mercante Exchange

Processed food and beverages will be sold in bulk to
foodservice  wholesalers, ~ distributors  or  other
processors, who will then (1) “break bulk” (i.e., break
down large volumes of products into smaller quantities
that a foodservice operator can use), (2) palletize and
store the products in refrigerated warehouses, and (3)
sell and transport the products to foodservice operators.
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cooler-climate and sensitivity to weather,

*land sensitivity
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cycles)

herd dynamics) N

production
cycles, and

GRAINS & OILSEEDS LIVESTOCK & DAIRY
Corn Soybeans | Oats Sugar, Ctjtt,on, Orange | Feeder Cattle! Live Cattle Dairy
(@ grain used (arigilseed | (a cereal uice (young cattle | (finished cattle (milk @nd
for human used for  [grain used for: 50){d toteedlots i~ readyfor 1 processed
food, animal food like food like to be fattened } slaughter and dairy products|
feed, and tofu, animal | oatmeal, oat sugar beets, cotfonfrom | and valued as ibeef production used for food
ethanol, and ed, and | milk, an cofton plant, and orange | an input to beefi and known for production and
known for its edible oils, ranola, ibeans; they are used fori juice from oranges—used production; they're consumer
broad and known | animal feed, in food and beverages in | they're known exposure to consumption,
industrial use for its tight | and specialty iproducts, and known for!  the case of sugar and 0J, %r their feed costs, with prices
and links to links to  |products, and and textiles in the case of sensitivity to | grocery store / driven by feed
€nergy biofuels, - ['known for its X grain prices, consumer costs,
markets) and global | nutritional standardized grades, large pasture demand, and consumer
tradeflows) rofile, conditions, and jseasonal supply; demand,

storage

dynamics)

L

Food: Broadline! Food: Specialty | Beverage \N/Ie%ﬂllrr‘m

Broadline, large- 1 Specialty food Beverage

scale distributors 1 distributors source 1 distributors  iThese distributors|
offer a wide range} and supply unique, } handle logistics, }place, stock, and

of food and non- thigh-quality, or niche! maintain vendin

torage, an t
food products to y food products (e.g., idelivel of drinks {machines that sell

grocery stores, | organic, gourmet, rom snacks, drinks, or
restaurants, 1 ethnic, or allergen- 1manufacturers to tother products in
schools, and free items) fo retailers, high-traffic areas.
institutions. These| retailers, restaurants, and } They manage
one-stop shops I restaurants, and lother end sellers.i product supply,
provide specialty markets. 1 They manage imonitor inventory
everything from ?hey often work  tinventory, ensure! remotely, and
fresh produice andi  closely with small timely ensure machines

meats to cleaningi  producers and i transportation, i are operational

supplies and "~} emphasize product }and often handle | and strategically

kitchen knowledge and  1sales, marketing, 1 located Tor
equipment.  ipersonalized service4 and compliance j maximum sales.
with regional
regulafions.
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Foodservice operators include
retailers whose primary product line is
food (e.g., grocery stores, restaurant
chains, caterers, and vending machine
owners) and (2) establishments where
food is ancillary, such as hospitals and
colleges. These operators sell food and
beverage products to, and have a direct
relationship with, the end consumer.

Food Consumed-at- | Food Away from Home
Home Market: Retail { Market: Foodservice
Companies in this Foodservice operators in
market sell food and 1 this market sell meals and
beverage products for | snacks for consumption
consumption inside the ! outside the home, such as
home and include in independent restaurants,

retailers, grocery chain restaurants, nursing
stores, convenience _homes, schools and
stores, and to a lesser 1 universities, military bases,
extent, chain hotels, airlines,, churches,
pharmacies. drug stores, gas stations,

movie theaters, amusement
parks, and sports venues.

health services, and everyday consumer DUANET'eade
products through a nationwide network of
stores.
Walmart

Walmart

=

VGreat R LGl

Value.

«Y- FRESHNESS
“ 1> GUARANTEED

bettergoods

Walmart relies on third party

private label brands

processors produce food for Walmart

Walmart

Similar to Amazon, Walmart is primarily a retailer. The compan:
operates a vast tran%purtation network with 9,000 tractors, 80,000
trailers, and 15,000+ drivers, supporting timely deliveries to its
retail stores and 200+ large distribution centers. Its 10,000
refrigerated trailers maintain the cold chain for perishables like
produce and dairy. Walmart does sell food in bulk (especiall
through Sam's Club), which small restaurants, food trucks, or offices
somefimes use as a cash-and-carry option. However, Walmart is not
a dedicated foodservice distributor and lacks the core features of
true foodservice distributors like Sysco or US Foods: (1) no tailored
product mix for professional kitchens, (2) limited delivery logistics
for restaurants, and (3) minimal value-added services (menu
support, inventory planning, etc.R. Therefore, while Walmart can
function as a convenient bulksupplier for small operators, it is not a
full-service wholesale food distributor.

discount general
merchandise store

Walmart+ store

Digital retail

A smaller-format grocery
store focused on fresh
food, pharmacy, and
everyday essentials,
desqned for convenient,
local shopping.

Wawa is a U.S. convenience store chain

made-to-order offerings, known for high-
volume prepared foods and strong regional

presence with 1,100 locations, primaril
along the U.S. East Coast. E

N
Wawa

combining fuel, grab-and-go food, and

-
Wawa

WH Grouﬁ is a global pork producer (owner
of Smithfi i

B8 1 B &

EZ8 WH GROUP

\

ield Foods) focused on physical
livestock processing and distribution.

Smithfield

4pod food Res

' Bacon, spiral- ' h
sliced hgms, ECKRICH.
marinated pork

port deli meats, and

PSRl 'l smokes”
cocktail franks.

often marketed with Lunchmea&s,

afocuson hot dogs, and
Midwestern farming meatballs
roots.

Polish ham

loins, an?( resh  Smoked sausage,

Good Food from the Heartland P
Spca a5
Bacon, bréeakfast (0] R4
sausage, and hams,

=
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Smithfield

Because WH Group,
through its
Smithfield Foods
subsidiary, has
millions of animals
to feed and
thousands of trucks
to run, WH Group is
a massive player on
the buyer side of
other commodity
markets.

B2 & iiE e Smithfield
z WH GROUP sponsibl
WH Group, through its Smithfield
Foods subsidiary, is a vertically
intet{;rated physical livestock
giant and the world’s largest
pork producer, raisin% hogs and
processing them into Tresh pork,
packaged meats, poultry, and a
range of byproducts such as
offal,"casings, skins, and inputs
for pharmaceutical and pet food
uses. They trade lean hog
futures on the CME to manage
the price risk of the hogs they
haven't yet slaughtered.

estaurant company that owns and franchises
major chains including KFC, Taco Bell, Pizza

Yum! Brands is a global quick-service

and The Habit Burger Grill, operating a

Operates the lart

predominantly asset-\iﬁ t, franchise-driven I I I ) ) BURGER & GRILL
model across more than 150 countrie: Kentuckq Frled Chlcken

t %est fuel retail network in
North America, with 12,700+ gas stations

and convenience stores IIl

ELEVEN
|

The original WAI_*MART

Hypermarket that combines
afull line supermarket and
a general merchandise

subscription ’
s sam's club <>
Membership-based
warehouse retailer offerin
bulk groceries, househol
goods, and services at

a I ma rt discounted prices for

consumers and small

Neighborhood Market businesses.

Pizza 3 TACOBELL

O Habit
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AG SERVICES AND OILSEEDS CARBOHYDRATE SOLUTIONS NUTRITION

(FY2025 Net Revenues: $61.6 Billion) (FY2025 Net Revenues: $10.7 Billion) (FY2025 Net Revenues: $7.5 Billion)

The Ag Services and Oilseeds segment includes The Carbohydrate Solutions segment is engaged in corn and The Nutrition segment engages in the creation, manufacturing, sale,
global ~ activities related to the origination, wheat wet and dry miling and other activities. The and distribution of a wide array of ingredients and solutions including
merchandising, transportation, and storage of Carbohydrate Solutions segment converts corn and wheat into plant-based proteins, natural )fllavors, flavor systems, natural colors,
agricultural raw materials, and the crushing and products and ingredients” used in the food and beverage emulsifiers, ~ soluble fiber, polyols, hydrocolloids, probiotics,
further processing of oilseeds such as soybeans and industry including sweeteners, corn and wheat starches, syrup, prebiotics, postbiotics, enzymes, botanical extracts, and other
soft seeds (cotfonseed, sunflower seed, canola, lucose, wheat flour, and dextrose. Other Carbohydrate specialty food and feed ingredients and systems. The Nutrition
rapeseed, and flaxseed) into vegetable oils and golutions products include citric acids which are used in various segment also includes activities related to the procurement,
protein meals. food and industrial products. The Carbohydrate Solutions processing, and distribution of edible beans.

segment is a leader in carbon capture and sequestration.
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Archer-Daniels-Midland Company

Archer-Daniels-Midland: Ecosystem

s 60601
Phone: (312) 634-8100; Website: www.investors.adm.com

Outside Relationships

Capital

Archer-Daniels-Midland Company (a Delaware corporation)
Debt Structure Logo History Equity Structure

Securities Law Regulation,
Stock Listing Requirements,
and Corporation Law

Customers | Suppliers Regulators

Regulators Capital Suppliers | Customers |

Requirements
A "
Key Subjects of Regulation Business Regulation Long-Term Debt ( $ 6.606 Billion @ 12/31/2025 ) Credit Ratings (unsecured long-term debt): A2 (Moody’s), A (S&P), A (Fitch) Corporate Brands Equity Capital Sgrfcart Sgg;lsl;rrtrlleasn gng ggu aot;artse
; 7 Working Capital Debt Issued by ADM - - - - Equity Capital =
|mF;§th§:Zeg% E;\(;:?ED S}al L by 9221562 [1562:200 1 [2c0 22070 [ [gazaion 201‘}%, 201?1, andP2024 Stock Preferred Stock A thmrgon (S)tBod;1 < Q9P Shareholders c hU.S. Scecurlt[es‘andSEC
Agri . ) ( . : 1.l i xchange Commission
U.S. Environmental Protectiony Hedge Commodities Derivatives Lines of Credit: $12.38 D 2033-2038 Notes| [2041-2049 Notes| [2051-2097 Notes AU M 2 Authorized: 500,000 shares ‘g;ugg.zeﬂe]m frilieivg Dividends and Common The Vanguard Uegmg’{m,. of offers and S(a\es
Agency (EPA) Counterparties - p Capacity, $2.9B . : : : | | and Debentures: | | and Debentures: ADM Expiration: 12/2029 Issued: none Outstanding: 481.2M sh Stock Repurchases p securities, material event
i Bond, Working Capital, : 2 9. il il ill il il M Sttt | Xpiration: Record Holders: none utstanding: 461.21M shares disclosure and financial reportin
(General regulation, ) utstandin C . $2.246 Billion $1.035 Bllhong $2.059 Bllhono@ $907 Million Remanming: 114.8M shares Record Holders: 7.228 L fi porting
permiing, i sellement et Commercial Accoommerdial Paper, and (Maiures 2:50 2.900-7.000% || 4.500-6.450% || 3.750-5.765% || 2.700-6.950 9: 1% o Key Proesion T e
arding ¢ . leaks, ccounts Receivable Financing -
emissions, disposals, storage of Lenders 3 ervice Firms law)
particulate matter, hazardous r
waste, and toxic substances in the . . . - . 0 : :
water, air and soil; Remediation. Plf.{bgﬁe[),esbt Faerrg‘rNseEr'ain Governance Finance and Accounting People Information and Digital g Science Corporate Func“ons < Professional Services Ernst & Young Stmtiglrm
' d )
ites); Elevators and Board of Directors 7 o, ; ontif I : : LLP Automobil
sites); g utomobile
fuel standard program requlation of Commercial Wholesale "‘“""L\"E'sg ur:t\r;x emal Cap;gﬁ{]yt éllr}illjding Soﬁg?&eﬁ&p’%ceast\ons Sobal Lega Ml De%/gllec;r%rr;er]rgjt ?ef:cslfr‘w?cnglmc Global Operations | Commodity BrokeragefInsurance rgﬁglrt:rzl {pudi senices) Insurance
ficrease of supply of fenenable Banks Merchants of [ JuanR. Luciano (Chair) ] [ TerrellK. Crews (Lead) ] [ Michael McMurray (A, S) ] Committees: and management _ (includes attraction; e Requlatory Affa Capabilities Agricultural Agricultural Investor Customegrs Company
alternative (Administrative Agricultural = | Corporate Governance (“N") ccounting and inancial development, and T Infrastructure and equlatory Affairs Services & Oilseeds S o (9.72%)
fuel sources by setting a mandatory|flf| A9ent: JPMorgan ommodities - Patrick J. Moore (N, A) Compensation / Succession ("C"S e e retention of a skiled, Equipment Research & Development 0 s T F d & StateFarm
AN A andard) Chase Ban! [ Michael S. Burke (A,N) ] [ Ellen de Brabander (A S) | Audit (“A") engaged, and diverse i it ! er Limited (ADMIS) armers an New York Stock Exchange
s Sk s ] osnsiy /sl hbporsity (5] | | o T Sirateqes Corprate Governance ff | (o= oo, |ttt ll o el oot s of Al Hedgers e e
= d i ~ nvestor Relations i i Technologies aligned with arbohydrate rokerage providing commodities S use "Short corporate accountability rules;
. [Theodore Colbert T (C,S) | [ Suzan Harrison (A, S) ] Tei Zhang Schitz (C.S aSm m Workplace Safet im (r'g\fe‘zugsgﬁltnK;L‘ivienstégmy Compliance and macrofrends i foad secury, Solutlyuns brokerage services-- futures Commodities Brokerage and J| Hedging® by seling BlackRock, Inc.
Other Lenders: Sunplies of ei Zhang Schlitz (C, S) A of data and 5¥rengmen its Integnt)}7 (oversees global sustainable processes, health, erations execution, dearing, market Trade Execution, Clearing, futdres contracts (9.53%)
Citibank, Bank of upplies of - - = \ 3 T 5 ol o slrengnen. complarice and requiatory nd natition) analysis, and risk management Market Research, and Risk before harvest to NYse
(merica, BNP SWhgaLCCfi{ﬂ. Soygegns,ﬂSOﬁ [ Tames Colins Ir. (A,C) ] [ David R.McAtee I{C,N) ] [ Kelvin Westbrook (N, C) ] Global Technolog Oanl;lgeBene say L_anavical capabiitics) | W | §'tFieic afairs eans) Distribution risk manageme Management Services 'gﬁ'ée‘"eanggﬁ%"“ﬁg;j BlackRock -
Standard Chartered, eeds (Cottonseed, Sunflower Security Protocols and Innovation Centers Channel etk ADM > over th t — | e
and Barclays) (for yiz;?fibé ois| %;:dd k\aiggfd§e§§}|§‘;lf’g§§§gv Senior Leadership Tax Diverse and Cybersecurity Security Operations confreniet oasls sonmecthe anagement Cgﬁ'&w%ﬁ'ﬁ!g{ﬁf‘ " | { tdggf%ge{feﬂi‘fzg?i ( gﬂinngof 125331 State Street Delaware Secretary of State
S. and high-protein i <Yy ‘nCIUSiVE Glﬂba‘ R&D t t d = clients globally, Limited [seeds) regardiess Of A ate [ee . 5
U5, Department Phank meals. Wheat, Beans, Other Agrictitural President, Chief Executive | [Senior VP, President, Nutriion] [ Chief Compliance and ] [ VP, corporate, Securties and President, APAC: Enterprise Strateq Workforce Cloud and Qutsourced |l e Gobal markets] Sourcing and — where the market [} <0 SO0 e) | Global Acvisors, (R o it ©
(DO requlation of work practices, canola / rapeﬁgeed, (i%?lmoggé%sﬂ'c%ﬂgsAfe%'ng@s Officer: Juan R. Luciano Operations: Joseph Taets | | Integrity Officer: James Prince] | M&A Assistant Secretary: Dana Fabiana Bianchi Services Product Dovel T Procurement Agﬂﬂatc‘ona‘ Insurance the cropy\s rea Inc. joverning business entity
wage and overtime record-keeping otoaere and nuts Tor extracts to make flavors = —— - Ng Financial Planning & Employee Community Engagement roduct Uevelopment an Supply Chain and ompany (7.15%) ormation and dissolution,
B oot foces ) Frae e o | [ St efscce | [ reddr o i ol Engagetnen T Amprovrien, Supely Chanand o 1) e oo = smazesnseer [l e foadang i
 CFO: f o DD ‘ . ca = STATESTREET )
Z"ﬁgﬂgmﬁ;g%?%ﬂd&ﬁv'g'”'s? Commercial > Monish Patolawala fcer fura e Domindo Lt Vice President, Chief Accounti Global Sales/Marketin ADM ADP{I \Carr.?s th Ma"‘lagae‘r(”)g”t mgg{ff(d?&agﬁz wﬁmglevﬁsgmf maé;rfbﬂe(dz")' 2#3,?;,;15 i‘r(’)‘s § dresios 3&%“\%afr§jaﬁgrgiﬂent
) ice President, Chief Accountin ' , i ectors, exec i
i uasc‘enﬂjeyga/\t();;ggiig)e\y, Pz%per Lenders Ag. Services & - - Senior VP, Global Operations: | | President, EMEA, President, Officer: Carrie Nichol 9 9 E L‘abur a?dL [arm shruchure ar‘gu”nd(? ]‘( O‘ o actoss = se rrren 2 Logistics / Freight i}, one protection to iarmers,pvia Wellington duties, financial reporting, charter
o ier 1 Dealers: Qilseeds Senior VP, Chief Legal Dermot 0'Gradh Animal Nutrition: Ismael Roig - - mployment Law advancing sustainable Mergers and BioSolutions Initiatives Planning / D d a50% stake in Agriserve, an Management document amendments, mergers
JPMorgan Chase Customers Officer: Regina Jones Senior VP President, Sales and Marketin: ompliance agriculture, (23) sing Acquisitions (utilizes ADM's value chain to anning / beman participates in certain third-party fand acquisitions, and compliance /|
Bank, Citibank, and - - - - President, Carbohydrate (customer relationships, security, (3) investing'in reduce its carbon footprint, Forécasting reinsurance arrangements) penalties for non-compliance)
Bank of America Senior VP, President, Senior VP, Chief Information Senior VP, President, North ) Y . | A C print, 5 )
. € 4 ! Solutions, President, North pricing, channels, and go- HR Inf - agricultural and science, — redesign core products with 7 . (legal services and
JPMorganChase Food, Feed, Chief People Officer: Nutrition, and Chief Sales and | | and Digital Officer: Nandha America AS&0 and Global Py Christopher Cudd to-market execution, nformation |echnolog%, engineering, and sustainability alternatives, and i Aginational Insurance Company independent
Energy, and Jennifer Weber Marketing Officer: lan Pinner Kumar Trade: Gary McGuigan merica: Lhristopher Luddy| product positioning) Systems math education) Disclosure explore new markets Excellence ADM investigation into
il Industrial ADM's Nutrition
U.S. Department citibank Customers segment, i
of the Tre: a\ccounﬂngZ i 28‘7p
2 “know your customer” dat P> practices, and 2026 L0/
collection requirements / anfi- 77 $40M settlement
[money \auméeriav regulation; OFAC / PLue‘Sﬁ?ngrs‘d . i : or Cru with the SEC)
regzﬁz;&rg\%l;ean%a yansactions  |ff eanworamenica (6 b‘f-e J "‘?ﬂ%?l?aﬁ???‘;‘ﬁé” Iseeds (2025 Revenue: $61.6 Bilion) Carbohydrate Solutions (2025 Revenue: $10.7 Billon) Nutrition (2025 Revenue: $7.5 ADN plafforms i
sanctions) icalalemanee consruction The Ag Services and Oilseeds segmei B [ " The Carbohydrate Solutions segment is engaged in corn and L 1 o . e envices —
FAC S Accounts beverage companes \'nc_lqdeg global activities related tcg) th H Crushing Refined Products wheat wety and dn miIHng9 and othgrgactivit\'es. The ;Eﬁiygﬁ}m” Ss:gm:;]te’%?ducfg?i Human Nutrtion Animal Nutrtion UE
Receivable ails origination, merchandising, -transportatio i ( Carbolg{drate Solutions segment converts corn and wheat into humans and complete feed. feed ! *@@9 an) ADM
Securitization and storage of agricultural raw material H products and ingredients” used in the food and beverage - premix and additives péﬁood H () o N
Dm)%rams ) a[;d tlée crusrtnng andbfurther pdroceésmgd i |n|dustry \'ncl#d\'ng fs‘weeteneés, éorn and w?z)et;lt sta{chgshsgruf, Snd pet ireats for etode | flavos and g % Services, nc. - ]
M has accounts oilseeds such as soybeans and soft see H ucose, wheat™ flour, and  dextrose. er Carbohydrate o ealth &weliness — KIRKLAND & ELLIS
U.S, Department of Justice ’e‘epéal?!fm"s”a”;‘”g (cottonseed, ~sunflower ~ seed,  canol: H olutions products include citric acids which are used in vyarious sgﬁgﬁghuer:& mg:"ietsp?rgiludifr?r E Institutional
(DOJ) and Federal Trade pm“)ﬂ»dg it with Up to| purchase protein rapeseed, and flaxseed) into vegetable oi H food and industrial products. The Carbohydrate Solutions = food and beverages. 91 spedialty ingredients Clients r
Commission (FTC $3.0 Billion in meals and oils for and protein meals. i segment is a leader in carbon capture and sequestration. - H (hedge funds, Multi-firm Cloud
: funding resultin livestock, poultry, commodity trading Services
aquacu\'turg, an ady\so;s and Strate
) n 0 . n " n o . n 0 o n R 0 ensions/insurers
‘comblnat]on/(jmer i Jel ood) The Ag Services Business Unit provides grain sourcing, handling and transportation, export/import ADM enga?es in dry and wet milling of corn and wheat in order to break those grains down into usable Human Nutrition engages in the creation, manufacturing, sale, and distribution of a wide-arraf/ of P e hémwﬁm Key Company Data
cear;p;g?éeasn‘aw en'fgcee‘%nencto)”ull i :‘ d\str\but\on services, apd trade finance. i i i ccf)mpon.enhs. \é\l‘etdngllh\r}g ?peraéwonsﬁand dry milling ﬁf I\‘Nhea‘f a&e pﬁrttc)‘(med }NXBlﬂ ADM, while dry milling \n9r§djeﬂt5 and solutions, including plant-based proteins, natural flavors, flavor systems, natural colors scg?sﬂ’gggés‘ﬁfngtor enterprise resource of 12/31/202
ﬂ d (Grain Sourcing, Handling, and Transportation Network, ADM provides reliable and Of corn Is handled by Vantage Lorn Frocessors, a wholly owned subsidiary O B , soluble fiber, Ipo\ ols, "hydrocolloids, probiotics, prebiotics, postbiotics, enzymes, botanical inflation hedging, planning software (as /3 / (1) 5)
programs.) Root Efficient grain Sourcing, hgandling and transportation services to customers and ADM’s W Dry Milling of Comn (via Vantage Com Processors) Wet Milling of Com extracts, and other specialty food ingredients and systems. relying on high- and A0 Joud for
EACE 5 o Vegetables kgricultural Frocessmg operations. The transportation network includes barge, ocean- — P S = & — Flavors and Colors applications: AHS: Overview.  Chicago, llinois-based Archer-
= ‘ and Tubers 0ing vessel, truck, rall, and container freight services. r iy :;&. i %Q:J gtenfeed é — - - - - sed for data- Daniels-Midland Company (ADM) is one of the
5 (for starch —— = = = ey Fl | starch oy 2RI Flavors and Colors is driven bi/ their natural flavors portfolio, naturally derived color portfolio, and mte”S“aEdwortkloadS world’s leading producers of Iingredients for
zz}f{/gg[{oyﬁ m/igsf Ia[)(,garlz‘, b//77 dqn‘, 'g/sg‘r/bu[/o/r_. Agricultural commodity and feed product import, export, 2 = "V gloten teeddmea ||| = 5 produc) & sweeteners O Ol vertical integration in mint, vanilla, and citrus. mg;‘ufa' ‘u,m sustainable nu?ritlon. From staplé foods, such
%Efe[;ipct)fulfn ggg}@e;ﬁed. ,/,/;52%5%(29/0, nd global distribution services. Dry Miling of Wheat Wet Miling of Wheat Fresh & Fruity Flav?rs Rich & Savory Colors Botanicals "mﬁaﬂvm q aﬁ ﬂoutlj, O"?‘kandl sgvebetenders, tc; inndovgf\ye
Security / Export 3 o o concettrates Trade Finance. ADM engages in various structured trade finance activities to leverag : - = - Qo N e e O0ge o altematives lke plant-based meai and daiy
Administrat austomer, com, potatoes, ts global trade flows. SIS : . e /- P &7 = ) solons, Oners e ndusty & oroages
(re ”Iaﬁm%@fpg%s%?7‘“5’"6‘1 pomstslo cassaia pioce, o [\ } & O mma@ i mofiifons Red & Pink, Pyrple b #9 L 7] lobal supply chain portiolo of f?Od ;:1Inddbe\{erag_e S\O e,
googs, raw materials and supplies, WP;{:*E";D s) Food i for | gem  bran  middings i Zﬂé’;ggm oo gien soies @ e dairy B&Eyaﬁ'ﬁ%hﬁky AR nucmy teaedtract Commercial gnd accelg?a){e R&D company is also a leader in animal nutrition.
and information handing; export days Processors, ' Crushing encompasses the crushing of oilseeds to Dry Miling of Com. The key byproducts Wet Miling of C d Wet and Dry Miling of Wheat. Th frusfberres iy toud ,ﬁmﬁm‘w S N A e Clients n g‘u‘;““e‘s”st)‘o" Share Data Financial Highlights
Renewable Sales of Oilseeds Products produce crude vegetable oils that are (1) sold “as-is” Eﬁm?gm}n rocgssygre used rﬁ"‘%%_'aﬂg}_nﬁ' ¢ € =] Mediterranean % - (food producers, =
Diesel (vegetable oils and Frote\n to manufacturers of renewable green diesel and other as fol owy5' (1 corr? %Iut en feed and fcii/owysprﬁ )Ucosr#gcem “‘”S/efume";g ?gce‘gseed"“ ‘,r:‘g(‘} I\r/]egggbalg < “ D oot ¥ =7 nergy ﬂrms, and NYSE Stock Statement of Earnings
‘ : - | and )
Manufacturers, méals), Salad Ois fas s, customers_ and _ (2) transferred \mernally to be meal, and distil?ers’ rains, are produced oil and protein meal, (2) wheat ﬁour is used in the food botanicals  hops G beer "5 D" PR maltexrac {se commodiies Exchange Trading -
and Industrial margarine, and shortening), processed into vegetable oil_and protein meal products. for Use as animal fEe]ed iﬁgredlems and and beverage industry. and (3) starches and - > kets o Symbol: ADM Revenues:
ADM sels Customers Refined Qils, Peanuts and (2) ethanol is used in industrial products & 25 Taedstock such as alcohol and other food and Specialty Ingredients ) $80.2698
th Specialty (These customers Peanut Products, Cotton \ i o .tP are uslef ads'ee sdpc 5.5“Cd as alcohol and other tood an — - - - - - via long hedging to . Share Price: $73.83
e purchase crude and Cellulose Pulp, and Other Refined Products and Other encompasses the further processing of oilseeds such as soybeans and SUch as gasoine ang hanc sanitizers. animal feed ingredients in downstream processes. For nutritional punch with taste and texture, Specialty Ingredients offers w specialty soy/pea proteins, lock in prices and 04/02/2026) Cost of Products
V%Etables \%agr;\taa\!;/‘gﬂi\@eg’ & P9ricultural Commodities soft seeds (cottonseed, sunflower seed, canola, rapeseed, and flaxseed) into (1) vegetable oils (both (2) edible beans, peas, nuts, seeds, and ancient grains, and (3) polyols, hydrocolloids, and emulsifiers. protect margins) Azure Sol 5.236B
U.S. Commodity Futures discount 101 account (de;"%‘;@ '“?J{)Mgﬂgf‘s » salad oils and hydrogenated products), (2) feedstocks for c.hemlca\s, and (3) protein meals. Starch from plant-based feedstocks such as corn and wheat are processed by ADM into Soy and Pea Proteins Edible Beans, Peas, Nuts, Seeds, and Ancient Grains ﬁexture/StabiIity
Tradhhg Commisdon (CFTQ) ag;ﬁge yarare proceeng ealad Vegetable/Salad Oils huma}?, admma\, anhd pet nutrition as well as p(rcduclts for mdustdrla\ uses). A%Mhalso ?re?ks Soy Protein \solatesd N Eu\k bsean" %OTOEO:h BF\iacdk,Kglavy, ot = whholes%me N%o Ii i?rs g
i jons 1 i - - P - i i i i ) (R into, Small Red, Light Red Kidney, ingredients: chia, flax, polyols, DC..
(requlaon of futies commission (i Parmte intlusions for Gils, margarine, and Trode vecetabie ol oroduced b The Craehma T Tv he Refmed Product starches down with enzymes into sweeteners (simple sugars and syrups), which are further SRS SCL (G N T Y, i 0
! 1t /s rude ils p d by the Crushing division are further processed by the Refined Products extures, Soy Flours & | Y3, [|Dark 'Red”Kidney, Great Northern, emp,  pumpkin, hydrocolloids, and ) )
S@gg?gg\%ﬁ%g&‘l‘g‘%{f;g?m"gl eriore ziﬁii shortening) division (q) by'reflnlndg, blending, blpqch\nﬁ, and deodorizing into salad oils and (2) further processing  processed via ferentation into intermediate produ fermenta\{lun into intermediate broducts uted as feedstacks downstream, isdiealiioey 1§) O [|White idney; Pifk, and Mayocoba sunffower Seeds, ancient || emulsifiers) Labor Union Representation Forward Annual
commodities) Splnacehv earlse)' bell by hydrogenating and/or interesterifying the oils into margarine, shortening, and other food products. Starches CENEIED bean varieties as well as chickpeas grains, nuts, pulses and Co\lesmve Bargaining Dividend:
G Liquid Ofls (from crushed arops below) Solid Oils Modified Oils unay Nugiion: Hoprperformance starches| Iyl Siachcs: Indusivil starches derie Health & Wellness (on behalfof ADV employees) $2.06/share Earnings Before
v 8) 70 ngm/ lerive from fapioca, wheat, and com and are| [irom corn, Wneat, and sorghum and are availablef ; farcnes| — m — — — & Key Labor Income Taxes:
"‘ll"‘ ; Int riied Oils) available in native, functional native, modified,| [in unmodified and specialty forms (ranging from| |are used for feed Health & Wellness is driven by nutritional slﬂ\emems,(prob\otlcs, prebiotics, enzymes, vitamins, DHA, < hions Market $1.0558:
, V \ =3, —— ;erggéanslfariggsmeonutlgwcge Igsrves lTeh&z?efo:"da acid-modified, ;ﬁvﬂggﬁgfe aationic, - cross' mkaer% additives el aa‘gg and oﬂ}er é}utrﬁgna\ |ngred|e‘n;s), flbz(, an hermentq(tjlon technology. ADM’bs so\fl_J ions Ih%\p chéstomgrs Nutrition (BCTeM ain Cabpitalizatl o . :
/" Cottonseed & - ) \ = jlity while supporting clean label and| |dextrin starches to advanced hybrid polymers and| [amino acids, ~tailor| create food and beverages with ingredients that provide various consumer benefits, including digestive Consumer Markets rocessing plants, $35.6B (04/02/2026 Net Earni
US. Food & Dru = Rapeseed SBE  pulner o mu = \ et pecds agfﬁcaﬁons including| |grafted copolymers). These stirches ark used for| |made premix & metabolic health, immiine function, active lifestyle, mental wellbeing, women's health, and skin health. Sales of Human and Animal eanfers logistics $1.078
oD Food & Drug Chemical, Paper, ) i o " oconut oo o ow-arachesives atnation and valpaper, miing,sze|formltons Benefits of Nutritional Supplements Fiber Fermentation Nutrition Products Beverage i e g Resources -
(requlation of food sa(iety food and Industrial Partially Refined Ois (Chemical Foedstodks) ten-free pr ress coating, textiles, and wallboards. complte feed. Pebolcs probiots, oy Faale aprbitc el s Technology (indludes plant-based proteins, . Industry (Commercial Workers; Balance Sheet
uality, product labels, packagint Manufacturers weetel = Z Pond Bacteriopiage s agglomerated forms Cryoprotectants; edible beans, natural flavors, = food processing Empl - 41,496
and thER0d and color addive” Fruit (These customers Partially refined ol d duce biodiesel and 1 S ners 2z Sechnooay Tor gt Deerland & ;‘ga lizers, piT flavoring systems, natural colors, Sla ) SN PSS mployees:
approvals; mandatory recall (for juices, buy peanuts, artially refined oils are used to produce biodiesel an l T 0 B i néath bl edih, sl L emulsifers, soluble fier, polyols, . | ﬁEE United Total Assets:
pprovals, thane ) g ST peaitderved glycols or are sold to other manufacturers for use in - ] U ADM offers a comprehensive portfolio of sugars [stevia |[honey/molasses|[ brewing | and sieep ” accuans hydrocolloids, probiotics, prebiotics, L—‘ P.L industrial/bio- Headquarters: 2.339B
/ purees, an ingredients, and chemicals, paints, and other industrial products. < =L and sweeteners (e.g., glucose, high fructose corn — ‘enzymes, bofanical extracts, and o) refnely workers, Chicago. linois
U.S. FOOD & DRUG natural colors : cotton cellulose Oisead Protem Meals syrup, — corn syrups, —crystalline dextrose, | agave fruit-based || traditional | (&£ 3 other Spierfléﬁle‘gimg'a”d feed i Total Liabilitie:
ADMINISTRATION ( O’,g‘n”f: - - — : - in) that enable food and beverage o & o 5 The Animals Nutrition segment includes activities related to the procurement, processing, and 9 Emgs Key Facilties: $19.534B
grapetut = Oilseed protein meals are principally sold to third o processors to optimize taste, mouthfeel, aroma, [ Sugar_ Jjlow & no calorie distribution of formula feeds and animal health and nutrition products and the manufacture of contract milwrights) P :
Concsume_r Edet'CC;)SSEi{EW lefons, limes, His arties kto dbe Lllsedf ads ingredients in commercial RA gprearan?e, ant cost while providing a perfect polyols | [specialty syrups nd private label pet treats and foods. Fac';ﬁtc‘,ggls'” 4 Lon -g%br%gebt:
ommission tangerines, ivestock and poultry feeds. S0 alance of sweetness. g Feed Addith Compiete Fead for e folowre el Vacro-ngredients : .
i (2) d eel ives mpl eed for the following animals g
(product S hrg?r'\'esﬂstréw,- Other Products Flours -
Rty ) Lk : : : ! e — Palatants | Lo bigers] v me pp- Varehouses & Equity: $22.74B
regulation) elder-, and The Ag Services and Oilseeds segment is also a major [~ s harvesttdge ours, specialty grains, an [Amino Acids] It o (used as bulk storage Cash Fl
ped chokeberries, (3) supplier of peanuts and peanut-derived ingredients to| /77 P blends  (available "in_bag, tote, and bulk formats) gy ot pey e S G &L / Fclties) > shHow
tropical and exotic both the U.S. and export markets. In North America,| @ 4‘5) ’ deliver consistent, high-quality performance to help HarVestEdge [ Bioactives | i® ) eq“‘"ed 4 n e
U.S. Department of fruits—mangoes, o A . 2| Peanut L |l Coton food processors and Gakeries meet the. diverce Spedalt w Sorghum Ranchers and From Operations:
. Jep pneapples, cotton cellulose pulp is manufactured and sold to the Peant Flour Peanut Hul [ Ceiose Pup P ! Minerals || Indredients ||| aquacutre " pets rabbit  game birds _ sheepfgoats || Com armers Procurement D g
; A nczlltlire (USDA) bananas, passion chemical. paper. and other industrial markets. carit How; application needs and evolving consumer preferences. |—lneras Facilities: 17,283 5.4528
saﬁ? ar%og::achlyUSDA Iruit, (4) stone Agribusiness 'Ag Services and Oilseeds Competition Carbohydrate Solutions Competition Nutrition Competition
standards) =g fruits—peaches, Companies in Global Giants Intemational and Regional Competitors North America & Spedalized Processors Integrated Human Nutrition Animal Nutrition Innovation Centers: 017)B
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GLOSSARY

Amino acids: Amino acids are organic compounds that serve as the
fundamental building blocks of proteins, consisting of an amino group, a
carboxyl group, and a unique side chain. Theyare vital for biological
processes such as synthesizing hormones, repairing tissue, and supportin
immune function. Of the 20 Standard amino acids, nine are considere
"essential" because the human body cannot produce them and must obtain
them through diet.

Amino group
\

\ T

H:N — C — COOH

Carboyl group
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Ancient Grains: Ancient grains are a ﬁroup of traditional cereal grains and
seeds that have been cultivated for thousands of P/ears and remain largel
unchanged by modern plant breeding. Unlike highly refined modern wheat,
ancient grains retain much of their original genetic makeup and are often
valued for their rich nutritional profiles, including higher levels of fiber,
protein, vitamins, and minerals. Common examplés include quinoa, farro,
amaranth, spelt, millet, and einkorn. Today, ancient grains are popular in
breads, cereals, and prepared foods because they offer distinctive flavors,
unique textures, and perceived health ben?ﬁts.

Edible Beans: Edible beans are nutrient-dense lequmes harvested for their
dried seeds and widely used in cuisines around the world. They are a rich
source of plant-based protein, dietary fiber, complex carbohydrates, and
essential nutrients such as iron, potassium, and folate. Common varieties
include black beans, kidne% beans, pinto beans, and chickgeas, all valued
for their versatility, long shelf life, and role as an affordable, sustainable
food staple.

Attachment of Edible Beans
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SOYA BEAN
ent

(as food)

Flexitarian: A flexitarian is someone
who primarily follows a vegetarian diet
but occasionally eats meat or fish. The
focus is on” plant-based foods—
vegetables, fruits, grains, legumes,
nufs—while allowing flexibilify for ﬂ
animal protein from time to time, often

for health, environmental, or lifestyle
reasons.

Germ: The germ is the small, nutrient-rich
core of a grain kernel that serves as the
embryo of the seed, capable of growing into
a néw plant. It contains concenirated
amounts of healthy oils, proteins, vitamins
(especially vitamin"E and ‘B vitamins), and
minerals. ‘Although it makes up only a small Endosperm,

portion of the géa‘m, the germ s highly Bran
nutritious and is often removed during milling

to improve shelf life because its natural oils

can spoil. It is commonly used in products Germ

WHEAT GRAIN

like wheat germ, cereals, and health foods.

Ocean Vessel: An ocean vessel for bulk food inputs—typically a bulk
carrier—is a large cargo ship designed to transport unpackaged
commodities such “as grain, sugar, or oilseeds in massive quantities. It
features multiple sealed cargo holds, hatch covers for loading and
unloading, and systems to keep cargho dry and stable during long voyages.
These ships move low-cost, high-volume inputs efficiently” between
continents, serving as a key link befween agricultural producers and global
fond nracaceare

Accommodation

Block
Haich Covers 53
Maltple Cargo (cosed) ==
Holds for Grain

Stowage

Hatch Covers
(closed)

Ballast Tanks

Bran: The endosperm is the largest part of a
cereal grain and serves as the Seed's priman
energy Teserve, supplying nutrients that suppor
the growth of the young plant during germination.
It is"composed mainly of starch and proteins and
makes up the bulk of grains such as wheat and Endosperm

corn. In grain processing and milling, the Bran
endosperm is the portion most commonly refined

into products like flour, meal, and starch, while the .

bran and germ are separated for other uses. e

WHEAT GRAIN

Citric Acids: Citric acid is a weak organic acid
naturally found in citrus fruits like lemons and
limes that serves as a versatile preservative and
flavoring agent. In the food industry, it is widely
used to add a sour "tang" to drinks and candies
while also balancing pH levels to extend shelf CITRIC
life. It is typically produced commercially through ACID
the fermentation of carbohydrates by specific = \J
molds, such as Aspergillus niger. WoR

Emulsifiers: Emulsifiers are substances that allow two normally unmixable
liquids, such as oil and water, to combine into a stable, homogenous mixture
called an emulsion. They work by positioning themselves at the interface
between the oil and wateér, with one end of the molecule attracted to water
(hydro h\'lic? and the other to oil (lipophilic). In the food industry, common
emulsifiers like lecithin or mono-diglycerides are essential for maintain‘mg
Lhe tsxture and shelf-stability of products like mayonnaise, chocolate, an
read.

mix together

el

E The endosperm is the largest

Crushing: Refers to crushing oilseeds is the process of breaking, heat‘mg‘,
and pressing oilseeds (like”soybeans or'canplaz to extract vegetable oil,
leaving behind a protein-rich meal used primarily for animal feed.
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part of a cereal grain and serves asthe WHEAT GRAIN

seed's primary energy reserve, supplyin
num'entsp thatysuppogz the growth %Eythg
young plant during germination. It is
composed mainly of starch and proteins and
makes up the bulk of grains such as wheat Endosperm,

and corn. In grain processing and milling, ——— Bran
the endosperm is the portion most
commonly refined into products like flour,
meal, and starch, while the bran and germ

Germ
are separated for other uses.

Grain: A grain is the small, edible seed harvested from cereal crops such as
wheat, com, rice, and barley, and it serves as a fundamental source of
carbohydrates and nutrients in human diets worldwide. Different grains have
distinct’ structures and compositions. Wheat, for example, grows on plants
with compact spikes of small kernels and contains gluten, a protein that
gives dough e\asticit\cl and makes wheat ideal for products such as bread,
Easta, and pastries. Corn, by contrast, develops on a large cob with rows of

ernels and contains zein, a protein that is naturally gluten-free. Corn is
highly versatile and is used in foods like cornmeal and'corn syrup, as well as
consumed directly as a vegetable. AIthuuqh both are grains, wheat and corn
differ significantly in their” plant morphol
agricultdral uses.

logy, nutritional composition, and

CROSS SECTION

Oilseeds: Oilseeds are
crops grown primarily
for the oil contained in
their seeds. Common
examples i
soybeans,

sunflower seeds, and
cottonseed. ft

are  cfushed  or
processed to extract
vegetable oils used in ¢ ) CANOLA |
food, biofuels, and N~ A
industrial  products,

with  the  remaining

meal often used as

high-protein  animal

feed.

SUNFLOWER |

Dextrose (Glucose): Dextrose is a simg\e sugar chem‘\call){ identical to
glucose, one of the most fundamental carbohydrates used by living cells for
nel gr. It is commonly produced from corn starch through enzymatic
hydrolysis, which breaks starch molecules into individual glucose “units.
Dextrose appears as a white, crystalline powder and is widely used in foods
and beverages as a sweetener and quick energy source, as well as in
pharmaceuticals and medical treatments such as IV solutions and oral
rehydration products. Because it is rapidly absorbed by the body, dextrose
provides an \Inmﬂdiate source of energy. .
)

Enzymatic

2 i
Breakdown of Szamh\«\b:/aa\

-
- =
Sweetener & Quick Energy \:?'J 9 Medical Uses
T Ve

Enzymatic Hydrolysis: Refers to a biochemical process in which enzymes
use water to break large, complex molecules into smaller, simpler ones. The
enz?:me acts as a catalyst, speeding up the reaction while remaining
unchanged. During the process, a water molecule splits a chemical bond in

substances such as starches,
roteins, or fats, converting

hem into smaller units like WATER

sugars, amino acids, or fatty 700,
acids. Enzd\/mat\'c hydrolysis is v ¥
widely used in food processing, - 3 L= QQ/%

biotechnology, and  industrial
manufacturing, including the COMPLEX MOLECULE
conversion ot corn starch into
glucose or dextrose.

SIMPLE MOLECULES

Sweetener & Quick Energy Medical Uses

Ethanol:  Ethanol (whose scientific
name is ethyl alcohol) is clear,
colorless liquid  (C,HsOH)  used
rimarily in alcoholic beverages (via
fermentation), fuel ﬁbiufuel additive to
gasoline), industrial solvents (paints,
markers, personal care), and medical
uses (antiseptics, hand sanitizers).

Grain Elevator: A %rain elevator is a large industrial facility used to store,
handle, and move bulk grain such as corn, wheat, or soybeans. It uses a
system of vertical buckefs %the “elevator”) and conveyors to lift grain from
trucks or railcars into tall storage silos, and then efficiently load it back out
for transport or processing.

Dry Milling: Dry milling is a mechanical process where raw grains are
converted into usable food ingredients through several key steps. First, the
incoming grain is ¢ nd ground into a coarse flour (i.e., ground into
smaller particles without being Soaked in water or chemicals). This method
focuses on physicaH¥ breaking down the kernel to separate the outer bran
and germ from the starchy endosperm, Second, the ground material
undergoes separation, where the kernel is
divided into its primary components—the starchy
endosperm, germ, and outer bran. Third, the _
endosperm is refined to produce flour or meal,
while the bran and germ are often directed to
other food or feed products. Finally, the finished
roducts are packaged for distribution and sale.
ry milling is commonly used for grains such as
corn and” wheat and is essential’ in producing
staple products like cornmeal, grits, and flour.

sio CLeaner
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cun" FLOUR MILLING PROCESS tl

PACKING.

DEGERMINATOR

Fermentation: Fermentation is a biological process in which microorganisms
such as yeast and bacteria convert Sugars into acids, gases, or ‘alcohol.
During fermentation, the microorganisms first consume Sugars (i.e., corn-
based dextrose) as a food source and process them fhrough specific
metabolic pathways. Depending on the organism and the pathway involved,
this process can produce substances such as ethanol, lactic acid, carbon
dioxide, or other byJJroducts. Common forms include alcoholic fermentation,
used in brewing and winemaking, lactic acid fermentation, used in foods like
¥ogurt and cheese, and acetic acid fermentation, which produces vinegar.

he final products vary based on the microorganisms involved and ‘the
conditions under which fermentation occurs.

. Yeast is added to consume corn-based dextrose to create ethanol
and leftovers; and

. Black mold is introduced to consume corn- or wheat-based dextrose
to produce citric acid.

YEAST FERMENTATION

p— GLUCOSE
L
=

B oo O

LACTOBACILLUS

ASPERGILLUS SACCHAROMYCES

ETHANOLA CO,

o

VIREGAM

LACTIC ACID LACTICACID ETHANOL&CO,  CARBON DIOXIDE
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H¥dro?enated: Refers to a liquid vegetable
that has been chemically processed with
hydrogen gfas to turn it into a solid or semi-
solid Tat. “This process is used by food
manufacturers to increase the shelf life of
products, improve the texture (making it
creamy or spreadable, like margarine, and
eqsugel flavor stability over time. See Solid
elow.

"
e—— sroamm s
adds tothe

double bondsin

vegetableolls,  Shortening

the products are  (solid)

solds a room
temperature.

Vogetable oils Tub(softy  Stick margarine
(iquids) margarine _(soft and solid)

Palatants: Palatants are specialized ingredient systems, often derived from
animal or vegetable proteins through ‘enzymatic hydrolysis or the Maillard
reaction, designed to improve the faste, aroma, and overall "crave-ability"
of pet food. In'the industry, they are primarily applied as topical coatings
on k\'btﬁe tollensuhre t_rat a fat
pet—who relies heavily on o, st
olfactory cuesfacceptsy and r;?m... P Spytetn
consumes  the  nutritional
profile  provided. ~ These Functi
complex formulations  arelngredients
engineered to target specific
sensory receptors, making Kibble
them & critical component in ™
thedh\'gh%compeﬂtive premium

n

Liquid
Palatant

uman-grade pet

al
nutrition markets.

Palm Oil (and Palm Kemel Oil): Palm oil and palm kernel oil are vegetable
ails derived from the fruit of the oil palm tree (Elaeis guineensis), though
they come from different parts of the fruit. . .

Fruit of the Ol Paim

These oils are widely used in food products,
cooking oils, baked ‘goods, cosmetics, soaps,
and biofuels because”they are stable at high
temperatures and have a long shelf life. Palm oil
is one of the most widely produced vegetable ~pyp
oils in the world due to the oil palm’s hig yield%n}airg;ig

alm Ol

per acre.
. Palm oilis extracted from the fleshy outer
pulp; an = Hard
Shell
*  Palm kernel oilis obtained from the seed mﬁm ©

insi Kemel Oil'is
or kernel inside the fruit. el o
Palm oil is controversial mainly because of its
environmental and social impacts. Large areas of
tropical rainforest in countries such as Indonesia
and Malaysia have been cleared to establish oil
gg\rq plantations, contributing to deforestation;
iodiversity loss, and increased carbon
emissions, especially when peatlands are drained
or burned. The expansion of plantations has also
raised labor and land-rights concerns in some
regions. At the same_time, palm oil is highly
efficient to produce, {‘\elding more oil per acre
than most other vegetable oils, which has led to
efforts to promote Sustainably produced palm oil
through certification programs and improved
farming practices.

Polyols: Po\¥o\s, also known as sugar alcohols, are
a group of low-calorie carbohydrates that are

chemically defined ch havmg multiple - hydroxyl
groups. In the food industry, they are used as bulk " o
Sweeteners and humectants because they provide

a similar mouthfeel and sweetness to sucrose while
being tooth-friendly and having a lower glycemic
index. Common industrial ‘examples ~include
sorbitol, xylitol, and erythritol, which are frequently
used in sugar-free confectionery, baked goods,
and dental care products.

Prebiotics: Prebiotics are specialized plant fibers that act as
"food" for the beneficial bacteria Lprobiotics] already living in
your gut. Unlike probiotics, which are live m\'croorqanisms
prebiotics are non-digestible compounds that stimulate th
rowth and activity of healthy microbes. They are naturall
ound in foods like garlic, onions, bananas, and whole grains.

&

Interesterification: Refers to a process that
rearranges the fatty acids within a fat
molecule to change its texture and melting
oint. It allows food manufacturers to turn
iquid oils into solid, spreadable fats }Iike
margarine) without creating harmful trans fats.

Probiotics:  Probiotics 35z ean raosore remaion s e o o e
are live microorganisms, - meeenencro
such as specific bacteria

and yeasts, that provide
health  benefits  when |i
consumed_in adequate
amounts. They are often

called ‘good or

“friendly" bacteria
because  they  help
balance the " natural

microbiome in _your
digestive system. These
microorganisms  are
commonly  found in
fermented foods like
{ogurt and kimchi or

aken as  dietary gelacted Fnd

Rapeseed Oil vs Canola Oil: Traditional rapeseed oflis high in erucic acid,
and high levels are linked to heart health risks, and it hasa bitter, pungent
ecause of this, it was historically used as an industrial lubricant

taste.
rather than a food. Canola oil is
erucic acid. This makes it safe to
a high smoke point, mak‘mE it a
rapeseed comes from the

for Canadlian O, Low Acid.
$

atin word rapum, while canola is"a marketing
"portmanteau” created by Canadian scientists in the 1970s that stands

bred specifically to contain less than 2%
eat, %lves it a neutral flavor, and provides
staple for baking and frying. The name

There are also reginal differences in
terminology. In ~ North ~ America,
Canola is the term almost exclusivel
used for cooking oil, and "Rapesee
is usually resérved for industrial-
rade oil. In Europe and the

apeseed Oil" (or “Cold-Pressed
Rapeseed Oil) may be on grocery
store shelves, and the name "Canola"
is less common, but the product is
the same.

Solid Oil: Solid coconut oil looks
creamy, waxy

the surface can look perfectly sm

As it warms, it turns translucent at the edges and s

liquid.

Solid oil describes an oil's physical state at room temperature, while
hydrogenated oil refers to a “chemical process used to make liquid
vegetable oils more solid. In hydro?enaﬂon,
hydrogen is added to unsaturated oils.
artial hydrogenation produces trans fats,

which are considered unhealthy,

hydrogenation creates a very hard solid
fat that is often blended for food use. Br

conut oil, -
e g e grﬂsn*wnoam\c el
e i o >

contrast, some oils—such as cor
palm oil, and cocoa butter—art

solid because they contain higher Iem}gzgﬁ_;;

saturated fats "and do ot
hydrogenation.

texture. At room temperature below about 76°F 24°C%, it
holds its shape like soft butter or shurtenin%. Depending on how it cooled,

opaque white to off-white, with a smooth

ooth, slightly grainf/, or form soft chunks.
0

wly melts into a clear

while full

Soybeans:  Soybeans are
protein-rich legumes grown
?Ioba\ly as a staple “crop.
hey are processed into
products like soybean oil,
animal feed (soy meal), and
foods such as tofu, soy milk,
and edamame, and are also
used in  biofuels and
industrial materials.

Wheat: Wheat is a widely cultivat

and used as a staple ingredient in many foods, The wheat kernel consists
, endosperm, and germ—uwith the
et

of three main parts—the bran
endosperm  providing
the starch used to
make ~flour. Wheat
contains  gluten, a
protein  that ~ gives
dough elasticity “and
structure, making it
ideal for products
such as bread, pasta, s
pastries, and baked
goods. Because of its
versatility, nutritional
value, and adaFtabHity
to different climates,
wheat is one of the
most important food
crops globally.

Endosperm

Extomnporion
Sty andosperm

sperm ol
T e—"

ed cereal grain grown around the world

endor

Wheat Solubles: Often referred
as  con
solubles, wheat solubles refers
a nutrient-rich,  syrupy
byproduct

It consists of the

alcohol have been removed, and

is primarily used as a high-energy

ingredient’in livestock feed.

densed  wheat  distillers
liquid
created ~ during the
fermentation of wheat into ethanol,
dissolved
roteins, minerals, and vitamins =
hat remain after the solids and

to

to

it

supplements. Products

Wet Milling: Refers to a process
that involves soaking  (ie..,
steep\'ng) grain—typically corn
or wheat—in water’ and
chemicals to soften the kernels
and break down their complex
structures. This allows for the
Frecise physical separation of
he grain” into its distinct
components, such as starch,
rotein (gluten), fiber, and oil.
nlike drP/ milling,  which
produces flour, wet ™ miling is
primarily used to create high-
purity ingredients like ethanol,
corn’oil, ‘corn gluten, and corn
starch, which may be modified to
corn syrup. Generally large,
corporate owned ethariol plants
use wet milling. Ethanol plants
owned by farmer cooperatives
generally” utilize the dry milling
process.
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> ADM AG SERVICES AND OILSEEDS FOOTPRINT

How We Do It: Ag Services and Oilseeds

Footprint

Daily Grain Storage
Capacity (MMT)

Annual Crush

Capacity (MMT)
¢3
y ~75%Soy, 25% Softseeds
NEW ZEALAND /
) proarement

Ag Services & Oilseed:

~20M MT

9,500

Owned Railcars

3 1,900

Owned Oceangoing
. Owned River Barges

1,210

Owned Semi-Trailers

52 ~43M MT
Oilseed Crush Oilseeds Crushing
Facilties Capacity

114

Processing Faciities

~60
Different Products Used in Food, Animal Feed,
Renewable Fuels and Industrial Products
Processing Facilitiesin ].6 Countriesand
Procurement/Storage Locationsin 17

ADM CARBOHYDRATE SOLUTIONS FOOTPRINT

How We Do It: Carbohydrate Solutions

Annual Corn
Grind (MMT)

<9

Footprint

24

Annual Wheat Milling
Capacity (MMT)

€

‘GREATER CHINA.

[yt

Carbohydrate Solutions

~90

Different Products

Owned Processing
Plants
16 39
Com Wheat

Additional Joint Veenture Facilties in
Mexico, Hungary, Russia and U S.

Corn Grind Capacity

~2.6M
Bushels per Day

Wheat Processing Capacity
910,000

Bushels per Day

12 30f5
Countries with Largest Com Mills
Processing Plants in the World

) ADM NUTRITION FOOTPRINT

How We Do It: Nutrition

Footprint

Nutrition

Human Nutrition
68

Customer Innovation Centers
78
Processing Facilties

Procurement Centers

Animal Nutrition
81

Processing Facllties

Procurement Facilies




ADM

Archer-Daniels-Midland: Production Process Flows

April 2026

thinking

One Page ‘ankmg LLC
‘www.onepagethinking.net

HIGH-LEVEL ADM PROCESS FLOWS

LEVEL 1:

THE INPUT
(Origination)

ADM PROCURES AG COMMODITIES (Corn, Wheat, Soybeans and Soft Seeds (Canola-, Sunflower-, Cotton- Flax-, Rape-seeds), Edible Beans, Fruits and Berries, and Color Sources)

Corn and Wheat

Oilseeds

Canola Seeds

Sunseeds Cottonseeds

Pinto Bmm

&l«é(@ BeaM

B
Soybeans

Black Eyed Peas

Fruits and Berries

Berries

& Orchard Fruits

Turmeric & Papri

Beafs & & Purple

Plant Sources for Colors

Spigach &
PRake

®

LEVEL 2:

COLLECTION
AND
TRANSPORT
(Logistics)

OILSEEDS SEGMENT

LEVEL 3:

PROCESSING
(Crushing,
Refining,

Milling, and

Dlstlllatlon)

INTERMEDIATE
OR FINISHED
PRODUCTS

OILSEEDS CRUSHING & REFINING Dry Milling

(simpler, more compact

Cleaning, setup, focusing on =

Tempering, De- et grflndrl]n and fermentaltlo?
Seathmo sancwnie | Of whole grain (typical o =1 Toamwe

Fllng o | e =L = =
(i.e., preparing the o2&

seed for oi ;ﬁéﬂ% %
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Postbiotic Med\ca\ anuseptlcs

Labletelpile and hand sanitizers

Postbiotic
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OTHER INDUSTRIES
(chemicals, paper, textiles, other |ndustr|al
markets)

Bio-| based fibers for denim
fabrics and garments

Household cleaners

Suriactants for soap and
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Lactic acid for
biodegradable plastic




