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DOWNSTREAM

KEY PLAYERS

MIDSTREAM

Crop Nutrition 
and Protection
Farmers maximize 

crop yields by 
feeding as well as 
protecting plants 

from weeds, 
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.

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.

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 energy; labor; and
increasingly, technology and data systems.

Farm Production
Farm production includes the 

planting of seeds to cultivate crops, 
which may be grown in soil (corn, 
wheat, soybeans), in water and 

above-ground structures
(hydroponic tomatoes), in natural 
waterways (seaweed, algae, kelp), 
and on trees (fruits, nuts). Roughly 

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) for meat, eggs, and milk. 
Commercial aquaculture involves 

land-based to open-ocean farming, 
catching and marketing fish, 

shellfish, and plants for profit; in 
the U.S., 93% of fishery production 
is processed into edible products 

(frozen, 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.

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.

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.

Beverages & Dairy
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.

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: Specialty
Specialty food 

distributors source 
and supply unique, 

high-quality, or niche 
food products (e.g., 
organic, gourmet, 
ethnic, or allergen-

free items) to 
retailers, 

restaurants, and 
specialty markets. 
They often work 
closely with small 
producers and 

emphasize product 
knowledge and 

personalized service.

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

make rope, flax for 
linen, and bamboo 

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

UPSTREAM

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.

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

restaurants, 
schools, and 

institutions. These 
one-stop shops 

provide 
everything from 

fresh produce and 
meats to cleaning 

supplies and 
kitchen 

equipment.

Beverage
Beverage 

distributors 
handle logistics, 

storage, and 
delivery of drinks 

from 
manufacturers to 

retailers, 
restaurants, and 
other end sellers. 

They manage 
inventory, ensure 

timely 
transportation, 

and often handle 
sales, marketing, 
and compliance 

with regional 
regulations.

Vending 
Machine

These distributors 
place, stock, and 
maintain vending 
machines that sell 
snacks, drinks, or 
other products in 
high-traffic areas. 

They manage 
product supply, 

monitor inventory 
remotely, and 

ensure machines 
are operational 
and strategically 

located for 
maximum sales.

Corn
(a grain used 

for human 
food, animal 

feed, and 
ethanol, and 
known for its 

broad 
industrial use 
and links to 

energy 
markets)

Wheat
(a staple grain 
used primarily 

for human 
food, like flour, 

pasta and 
bread, and 
animal feed, 

and known for 
its sensitivity 

to weather and 
geopolitics)

Soybeans
(an oilseed 

used for 
food like 

tofu, animal 
feed, and 
edible oils, 
and known 
for its tight 

links to 
biofuels, 

and global 
trade flows)

Oats
(a cereal 

grain used for 
food like 

oatmeal, oat 
milk, and 
granola, 

animal feed, 
and specialty 
products, and 
known for its 

nutritional 
profile, 

cooler-climate 
production, 

and sensitivity 
to weather)

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 sensitivity 
to weather, pests, and 

shifting global 
consumption trends)

Sugar, Cotton, Orange 
Juice

(derived from crops—
sugar from sugarcane / 
sugar beets, cotton from 
cotton plant, and orange 

juice from oranges—used 
in food and beverages in 
the case of sugar and OJ, 
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)

Live Cattle
(finished cattle 

ready for 
slaughter and 

beef production, 
and known for 

they’re 
exposure to 
feed costs, 

grocery store / 
consumer 

demand, and 
seasonal supply 

cycles)

Feeder Cattle
(young cattle 

sold to feedlots 
to be fattened 
and valued as 

an input to beef 
production; 

they’re known 
for their 

sensitivity to 
grain prices, 

pasture 
conditions, and 
herd dynamics)

Lean Hogs & 
Pork Cutout

(live hogs used 
for pork 

production and 
the downstream 

pork cutout 
value of 

slaughtered 
carcasses; 

prices are driven 
by feed costs, 

export demand, 
and disease and 

production 
cycles)

Physical Financial Physical Financial Physical Financial

Commodity trading exists to solve a simple problem: producers and buyers face unpredictable
prices, but both need certainty to run their businesses. Commodity trading creates transparent
pricing, manages risk, and balances global supply and demand by linking producers and buyers
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
market spans three core agricultural groups—grains and oilseeds (corn, wheat, soybeans, oats),
softs (coffee, sugar, cocoa, cotton), and livestock and dairy (cattle, hogs, pork, and products such
as Class III/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
firms providing brokerage, clearing, platforms, risk management, and market intelligence.

Dairy
(milk and 

processed 
dairy products 
used for food 

production and 
consumer 

consumption, 
with prices 

driven by feed 
costs, 

consumer 
demand, 

production 
cycles, and 

storage 
dynamics)

Primary Exchanges:

(1) Chicago Board of Trade 
(CBOT, owned by CME Group) 

for grains and oilseeds

(2) ICE Futures (New 
York/London)  (owned by 

Intercontinental 
Exchange) for softs

(3) Chicago Mercantile 
Exchange (CME, owned by CME 
Group) for livestock and dairy

GRAINS & OILSEEDS SOFTS LIVESTOCK & DAIRY

Agriculture, 
Animal &  

Aquaculture 
Production 

Commodity 
Trading and 
Wholesale 

Distributions

Food & 
Beverage 

Processing

Retail Food 
Distribution

Seeds, Fertilizer, 
Crop Protection 

and Farming 
Equipment

Agriculture, animal, and aquaculture
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) store
raw materials before the production begins or
(b) store, handle, or move intermediate goods.

Seeds/Crop Protection Farm Equipment

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.

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, 
processing plants, and ships that move 
crops globally. It is one of the "ABCD" 

giants (ADM, Bunge, Cargill, Louis 
Dreyfus).

Animal feed & 
nutrition

Global yeast and 
fermentation business

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 Wild develops 
natural flavors, colors, 

and ingredient 
systems for food and 

beverage 
companies—selling 
almost entirely B2B, 
especially into drinks.

High-end vanilla 
brand supplying 

beans and extracts to 
both consumers and 
food manufacturers, 
with a strong retail 
presence and B2B 

ingredient business.

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 (3) 
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 
ingredients and nutritional systems. 
ADM operates the second largest 

wheat flour mill operation in the U.S.
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.

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

ADM often owns the grain 
elevators and transportation 

barges that move these 
vegetables directly from the 
farmers to the processing 

plants.



RETAIL FOOD 
DISTRIBUTION

COMMODITY TRADING WHOLESALE FOOD & BEVERAGE 
DISTRIBUTION

FOOD AND BEVERAGE PROCESSINGAGRICULTURE, ANIMAL & 
AQUACULTURE PRODUCTION

SEEDS AND EQUIPMENT

The Ardent Mills joint venture among 
CHS, Cargill and Conagra Brands 

operates the largest U.S. wheat flour, 
durum and rye mill operation.

3rd party processors 
produce Amazon’s 
private label food

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 platforms—Sysco 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.

A global grocery retail group operating 
supermarket brands across the U.S. 
and Europe, focused on omnichannel 
food retail and large-scale sourcing.

DOWNSTREAM
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Crop Nutrition 
and Protection
Farmers maximize 

crop yields by 
feeding as well as 
protecting plants 

from weeds, 
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.

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.

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 energy; labor; and
increasingly, technology and data systems.

Farm Production
Farm production includes the 

planting of seeds to cultivate crops, 
which may be grown in soil (corn, 
wheat, soybeans), in water and 

above-ground structures
(hydroponic tomatoes), in natural 
waterways (seaweed, algae, kelp), 
and on trees (fruits, nuts). Roughly 

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) for meat, eggs, and milk. 
Commercial aquaculture involves 

land-based to open-ocean farming, 
catching and marketing fish, 

shellfish, and plants for profit; in 
the U.S., 93% of fishery production 
is processed into edible products 

(frozen, 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.

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.

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.

Beverages & Dairy
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.

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: Specialty
Specialty food 

distributors source 
and supply unique, 

high-quality, or niche 
food products (e.g., 
organic, gourmet, 
ethnic, or allergen-

free items) to 
retailers, 

restaurants, and 
specialty markets. 
They often work 
closely with small 
producers and 

emphasize product 
knowledge and 

personalized service.

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

make rope, flax for 
linen, and bamboo 

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

UPSTREAM

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.

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

restaurants, 
schools, and 

institutions. These 
one-stop shops 

provide 
everything from 

fresh produce and 
meats to cleaning 

supplies and 
kitchen 

equipment.

Beverage
Beverage 

distributors 
handle logistics, 

storage, and 
delivery of drinks 

from 
manufacturers to 

retailers, 
restaurants, and 
other end sellers. 

They manage 
inventory, ensure 

timely 
transportation, 

and often handle 
sales, marketing, 
and compliance 

with regional 
regulations.

Vending 
Machine

These distributors 
place, stock, and 
maintain vending 
machines that sell 
snacks, drinks, or 
other products in 
high-traffic areas. 

They manage 
product supply, 

monitor inventory 
remotely, and 

ensure machines 
are operational 
and strategically 

located for 
maximum sales.

Corn
(a grain used 

for human 
food, animal 

feed, and 
ethanol, and 
known for its 

broad 
industrial use 
and links to 

energy 
markets)

Wheat
(a staple grain 
used primarily 

for human 
food, like flour, 

pasta and 
bread, and 
animal feed, 

and known for 
its sensitivity 

to weather and 
geopolitics)

Soybeans
(an oilseed 

used for 
food like 

tofu, animal 
feed, and 
edible oils, 
and known 
for its tight 

links to 
biofuels, 

and global 
trade flows)

Oats
(a cereal 

grain used for 
food like 

oatmeal, oat 
milk, and 
granola, 

animal feed, 
and specialty 
products, and 
known for its 

nutritional 
profile, 

cooler-climate 
production, 

and sensitivity 
to weather)

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 sensitivity 
to weather, pests, and 

shifting global 
consumption trends)

Sugar, Cotton, Orange 
Juice

(derived from crops—
sugar from sugarcane / 
sugar beets, cotton from 
cotton plant, and orange 

juice from oranges—used 
in food and beverages in 
the case of sugar and OJ, 
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)

Live Cattle
(finished cattle 

ready for 
slaughter and 

beef production, 
and known for 

they’re 
exposure to 
feed costs, 

grocery store / 
consumer 

demand, and 
seasonal supply 

cycles)

Feeder Cattle
(young cattle 

sold to feedlots 
to be fattened 
and valued as 

an input to beef 
production; 

they’re known 
for their 

sensitivity to 
grain prices, 

pasture 
conditions, and 
herd dynamics)

Lean Hogs & 
Pork Cutout

(live hogs used 
for pork 

production and 
the downstream 

pork cutout 
value of 

slaughtered 
carcasses; 

prices are driven 
by feed costs, 

export demand, 
and disease and 

production 
cycles)

Physical Financial Physical Financial Physical Financial

Commodity trading exists to solve a simple problem: producers and buyers face unpredictable
prices, but both need certainty to run their businesses. Commodity trading creates transparent
pricing, manages risk, and balances global supply and demand by linking producers and buyers
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
market spans three core agricultural groups—grains and oilseeds (corn, wheat, soybeans, oats),
softs (coffee, sugar, cocoa, cotton), and livestock and dairy (cattle, hogs, pork, and products such
as Class III/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
firms providing brokerage, clearing, platforms, risk management, and market intelligence.

Dairy
(milk and 

processed 
dairy products 
used for food 

production and 
consumer 

consumption, 
with prices 

driven by feed 
costs, 

consumer 
demand, 

production 
cycles, and 

storage 
dynamics)

Primary Exchanges:

(1) Chicago Board of Trade 
(CBOT, owned by CME Group) 

for grains and oilseeds

(2) ICE Futures (New 
York/London)  (owned by 

Intercontinental 
Exchange) for softs

(3) Chicago Mercantile 
Exchange (CME, owned by CME 
Group) for livestock and dairy

GRAINS & OILSEEDS SOFTS LIVESTOCK & DAIRY

Agriculture, 
Animal &  

Aquaculture 
Production 

Commodity 
Trading and 
Wholesale 

Distributions

Food & 
Beverage 

Processing

Retail Food 
Distribution

Seeds, Fertilizer, 
Crop Protection 

and Farming 
Equipment

Agriculture, animal, and aquaculture
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) store
raw materials before the production begins or
(b) store, handle, or move intermediate goods.

Seeds/Crop Protection Farm Equipment

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.

Seeds/Traits

Crop Protection

Plant-based Protein Brands

Beyond Immerse is the 
company's first functional 

beverage: a sparkling plant-
protein drink with fiber, 

electrolytes, and antioxidants. 
Its flavor lineup, originally 

featuring Peach Mango, Lemon 
Lime, and Orange Tangerine, 

now includes Strawberry 
Lemonade and Piña Colada.

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. Beyond Meat 
is recognized for its high-profile 

strategic 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. 

Seeds/Traits

Crop Protection



COMMODITY TRADING RETAIL FOOD 
DISTRIBUTION

WHOLESALE FOOD & BEVERAGE 
DISTRIBUTION

FOOD AND BEVERAGE PROCESSINGAGRICULTURE, ANIMAL & 
AQUACULTURE PRODUCTION

SEEDS AND EQUIPMENT

A retail-focused brokerage and 
investment platform that provides 

client access to commodity exposure 
via ETFs, futures, and funds, without 

engaging in physical trading or 
proprietary commodity operations.

Schwab provides 
access to WTI crude 
oil, natural gas, and 

heating oil 
commodities 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.

Schwab provides access to 
corn, wheat, soybeans 

through Charles Schwab 
Futures and Forex LLC 
subsidiary, with trading 

conducted primarily on its 
web-based thinkorswim 

platform, but Schwab does 
not allow for the physical 
delivery of commodities.

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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DOWNSTREAM

KEY PLAYERS

MIDSTREAM

Crop Nutrition 
and Protection
Farmers maximize 

crop yields by 
feeding as well as 
protecting plants 

from weeds, 
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.

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.

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 energy; labor; and
increasingly, technology and data systems.

Farm Production
Farm production includes the 

planting of seeds to cultivate crops, 
which may be grown in soil (corn, 
wheat, soybeans), in water and 

above-ground structures
(hydroponic tomatoes), in natural 
waterways (seaweed, algae, kelp), 
and on trees (fruits, nuts). Roughly 

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) for meat, eggs, and milk. 
Commercial aquaculture involves 

land-based to open-ocean farming, 
catching and marketing fish, 

shellfish, and plants for profit; in 
the U.S., 93% of fishery production 
is processed into edible products 

(frozen, 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.

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.

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.

Beverages & Dairy
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.

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: Specialty
Specialty food 

distributors source 
and supply unique, 

high-quality, or niche 
food products (e.g., 
organic, gourmet, 
ethnic, or allergen-

free items) to 
retailers, 

restaurants, and 
specialty markets. 
They often work 
closely with small 
producers and 

emphasize product 
knowledge and 

personalized service.

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

make rope, flax for 
linen, and bamboo 

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

UPSTREAM

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.

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

restaurants, 
schools, and 

institutions. These 
one-stop shops 

provide 
everything from 

fresh produce and 
meats to cleaning 

supplies and 
kitchen 

equipment.

Beverage
Beverage 

distributors 
handle logistics, 

storage, and 
delivery of drinks 

from 
manufacturers to 

retailers, 
restaurants, and 
other end sellers. 

They manage 
inventory, ensure 

timely 
transportation, 

and often handle 
sales, marketing, 
and compliance 

with regional 
regulations.

Vending 
Machine

These distributors 
place, stock, and 
maintain vending 
machines that sell 
snacks, drinks, or 
other products in 
high-traffic areas. 

They manage 
product supply, 

monitor inventory 
remotely, and 

ensure machines 
are operational 
and strategically 

located for 
maximum sales.

Corn
(a grain used 

for human 
food, animal 

feed, and 
ethanol, and 
known for its 

broad 
industrial use 
and links to 

energy 
markets)

Wheat
(a staple grain 
used primarily 

for human 
food, like flour, 

pasta and 
bread, and 
animal feed, 

and known for 
its sensitivity 

to weather and 
geopolitics)

Soybeans
(an oilseed 

used for 
food like 

tofu, animal 
feed, and 
edible oils, 
and known 
for its tight 

links to 
biofuels, 

and global 
trade flows)

Oats
(a cereal 

grain used for 
food like 

oatmeal, oat 
milk, and 
granola, 

animal feed, 
and specialty 
products, and 
known for its 

nutritional 
profile, 

cooler-climate 
production, 

and sensitivity 
to weather)

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 sensitivity 
to weather, pests, and 

shifting global 
consumption trends)

Sugar, Cotton, Orange 
Juice

(derived from crops—
sugar from sugarcane / 
sugar beets, cotton from 
cotton plant, and orange 

juice from oranges—used 
in food and beverages in 
the case of sugar and OJ, 
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)

Live Cattle
(finished cattle 

ready for 
slaughter and 

beef production, 
and known for 

they’re 
exposure to 
feed costs, 

grocery store / 
consumer 

demand, and 
seasonal supply 

cycles)

Feeder Cattle
(young cattle 

sold to feedlots 
to be fattened 
and valued as 

an input to beef 
production; 

they’re known 
for their 

sensitivity to 
grain prices, 

pasture 
conditions, and 
herd dynamics)

Lean Hogs & 
Pork Cutout

(live hogs used 
for pork 

production and 
the downstream 

pork cutout 
value of 

slaughtered 
carcasses; 

prices are driven 
by feed costs, 

export demand, 
and disease and 

production 
cycles)

Physical Financial Physical Financial Physical Financial

Commodity trading exists to solve a simple problem: producers and buyers face unpredictable
prices, but both need certainty to run their businesses. Commodity trading creates transparent
pricing, manages risk, and balances global supply and demand by linking producers and buyers
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
market spans three core agricultural groups—grains and oilseeds (corn, wheat, soybeans, oats),
softs (coffee, sugar, cocoa, cotton), and livestock and dairy (cattle, hogs, pork, and products such
as Class III/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
firms providing brokerage, clearing, platforms, risk management, and market intelligence.

Dairy
(milk and 

processed 
dairy products 
used for food 

production and 
consumer 

consumption, 
with prices 

driven by feed 
costs, 

consumer 
demand, 

production 
cycles, and 

storage 
dynamics)

Primary Exchanges:

(1) Chicago Board of Trade 
(CBOT, owned by CME Group) 

for grains and oilseeds

(2) ICE Futures (New 
York/London)  (owned by 

Intercontinental 
Exchange) for softs

(3) Chicago Mercantile 
Exchange (CME, owned by CME 
Group) for livestock and dairy

GRAINS & OILSEEDS SOFTS LIVESTOCK & DAIRY

Agriculture, 
Animal &  

Aquaculture 
Production 

Commodity 
Trading and 
Wholesale 

Distributions

Food & 
Beverage 

Processing

Retail Food 
Distribution

Seeds, Fertilizer, 
Crop Protection 

and Farming 
Equipment

Agriculture, animal, and aquaculture
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) store
raw materials before the production begins or
(b) store, handle, or move intermediate goods.

Seeds/Crop Protection Farm Equipment

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.

One of the ABCD agribusiness 
giants (ADM, Bunge, Cargill, 
Louis Dreyfuss), Bunge owns 

and operates a global network 
of grain elevators, oilseed 
crushing plants, storage 

facilities, and shipping assets 
that source, process and 
moves crops from farm to 

food, feed, and fuel markets 
worldwide.

With embedded 
financial risk 

management / 
hedging and trading 

business

With embedded financial risk 
management / hedging and trading 

business

Bunge (1) crushes and processes 
oilseeds into vegetable oils (e.g., 
soybean, canola, sunflower) and 

protein meals used for food 
products 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.

Although ADM does not produce 
crops, the company sources, 

stores, and transports oilseeds and 
grains such as soybeans, canola, 
and corn through an integrated 

global network of elevators, ports, 
and vessels.

Financial risk 
management  trading 

business

One of the ABCD agribusiness giants 
(ADM, Bunge, Cargill, Louis Dreyfuss), 

Cargill a privately held global 
agribusiness and commodity merchant 

that sources, processes, stores, 
transports, and trades agricultural and 

food commodities worldwide, and is 
known for its deep physical supply 

chains, market-balancing roles, and 
sophisticated trading and risk-

management capabilities.

Financial risk 
management  trading 

business

Financial risk 
management  trading 

business

Cargill (1) crushes and processes 
oilseeds into vegetable oils and 

protein meals for food and animal 
nutrition, and refines and supplies 

edible oils and fats, and (2) produces 
and distributes grain-based 
ingredients and value-added 

products—including starches, 
sweeteners, flours, and biofuel 

feedstocks—serving food 
manufacturers, feed producers, and 

energy markets.

Grain storage, handling and 
export terminals joint venture with 

CHS.

Animal feed

Aquaculture feed

Animal feed

Rapeseed-based 
biofuels

Animal and pet 
feed

44%-stake in this flour mill joint 
venture with CHS (12%) and Conagra 

Brands (44%)

Although Cargill does not produce 
crops, the company sources, 

stores, and transports grains and 
oilseeds such as corn, soybeans, 

wheat, and canola through a global 
network of elevators, ports, and 

logistics assets.



COMMODITY TRADING RETAIL FOOD 
DISTRIBUTION

WHOLESALE FOOD & BEVERAGE 
DISTRIBUTION

FOOD AND BEVERAGE PROCESSINGAGRICULTURE, ANIMAL & 
AQUACULTURE PRODUCTION

SEEDS AND EQUIPMENT

European market leader in 
harvesters, tractors, 

material handlers, balers, 
and hay and forage tools

Minority stake in flour mill joint 
venture with Cargill and Conagra 

Brands

Grain storage, handling and 
export terminals joint venture with 

Cargill.

Grain elevator, rail terminal, 
logistics and marketing joint 

venture among CHS , Mid-West 
Fertilizer and MKC

CHS isn’t directly involved in 
farming but, as a cooperative with 

75,000 producers and 750 
member co-ops, is a major crop 

buyer from farmers.

Fuels, lubricants, 
propane

Horse feed

Pet food

Engine oil

Livestock feed

Poultry, livestock, 
cat & horse feed

CHS Inc. is a farmer-owned, integrated 
agribusiness cooperative that connects 
producers to global food, feed, and fuel 
markets by sourcing, processing, and 

marketing grains and oilseeds; 
supplying energy (fuels and propane); 
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 protection) to outputs 
(grain, oilseeds, renewable fuels, and 

food products).

CHS Hedging uses livestock-
related futures and options to 
manage price risk tied to CHS’s 

own agricultural feed, 
processing, and merchandising 
exposure. Its activity is internal, 
defensive, and margin-focused; 
it does. not act as a dealer or 

intermediary like a bank or 
broker.

CHS Hedging is 
embedded in 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 does not operate 
as a client-facing 
dealer, market 

maker, or 
derivatives 

intermediary.

A joint venture among CHS, Mitsui & 
Co., Ltd., a Japanese conglomerate, 
and the E. & J. Gallo Winery, known 

for its wine; Ventura Foods is a 
leading producer of custom and 
branded food products such as 

oils, dressings, sauces, margarines, 
and other food ingredients for 

foodservice operations and retail 
establishments

Micro-
nutrients

Nitrogen 
Management

Enchanced 
Efficiency

Fertilizers

CF Industries Nitrogen is a 
strategic joint venture with CF 
Industries Holdings and CHS to 

produce nitrogen-based 
products, including methanol, 

urea, and urea-ammonium 
nitrate. CHS owns an 8.4% 

stake. 

A large hedge fund and market-
maker whose commodity 

exposure is entirely financial, via 
futures, options, swaps, and 

structured products rather than 
physical ownership or logistics.

A tech-first electronic prime 
brokerage and financial clearing 

firm that provides market 
access, execution, and clearing 

for commodities derivatives, with 
no physical commodity 

ownership.

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.

.

Many of these are traded 
via the Citi CUBES index 

or other derivative 
structures rather than 
physical spot trading.

Citi focuses less on the physical 
handling of "softs" compared to 
specialist trade houses, but it 

provides significant liquidity and 
products in coffee, sugar and 

cotton.  Many of these are traded 
via the Citi CUBES index or other 
derivative structures rather than 

physical spot trading.

A Chinese securities firm 
focused on brokerage, 

derivatives, asset 
management, and structured 

products. Commodity 
exposure is financial only.
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DOWNSTREAM

KEY PLAYERS

MIDSTREAM

Crop Nutrition 
and Protection
Farmers maximize 

crop yields by 
feeding as well as 
protecting plants 

from weeds, 
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.

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.

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 energy; labor; and
increasingly, technology and data systems.

Farm Production
Farm production includes the 

planting of seeds to cultivate crops, 
which may be grown in soil (corn, 
wheat, soybeans), in water and 

above-ground structures
(hydroponic tomatoes), in natural 
waterways (seaweed, algae, kelp), 
and on trees (fruits, nuts). Roughly 

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) for meat, eggs, and milk. 
Commercial aquaculture involves 

land-based to open-ocean farming, 
catching and marketing fish, 

shellfish, and plants for profit; in 
the U.S., 93% of fishery production 
is processed into edible products 

(frozen, 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.

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.

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.

Beverages & Dairy
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.

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: Specialty
Specialty food 

distributors source 
and supply unique, 

high-quality, or niche 
food products (e.g., 
organic, gourmet, 
ethnic, or allergen-

free items) to 
retailers, 

restaurants, and 
specialty markets. 
They often work 
closely with small 
producers and 

emphasize product 
knowledge and 

personalized service.

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

make rope, flax for 
linen, and bamboo 

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

UPSTREAM

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.

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

restaurants, 
schools, and 

institutions. These 
one-stop shops 

provide 
everything from 

fresh produce and 
meats to cleaning 

supplies and 
kitchen 

equipment.

Beverage
Beverage 

distributors 
handle logistics, 

storage, and 
delivery of drinks 

from 
manufacturers to 

retailers, 
restaurants, and 
other end sellers. 

They manage 
inventory, ensure 

timely 
transportation, 

and often handle 
sales, marketing, 
and compliance 

with regional 
regulations.

Vending 
Machine

These distributors 
place, stock, and 
maintain vending 
machines that sell 
snacks, drinks, or 
other products in 
high-traffic areas. 

They manage 
product supply, 

monitor inventory 
remotely, and 

ensure machines 
are operational 
and strategically 

located for 
maximum sales.

Corn
(a grain used 

for human 
food, animal 

feed, and 
ethanol, and 
known for its 

broad 
industrial use 
and links to 

energy 
markets)

Wheat
(a staple grain 
used primarily 

for human 
food, like flour, 

pasta and 
bread, and 
animal feed, 

and known for 
its sensitivity 

to weather and 
geopolitics)

Soybeans
(an oilseed 

used for 
food like 

tofu, animal 
feed, and 
edible oils, 
and known 
for its tight 

links to 
biofuels, 

and global 
trade flows)

Oats
(a cereal 

grain used for 
food like 

oatmeal, oat 
milk, and 
granola, 

animal feed, 
and specialty 
products, and 
known for its 

nutritional 
profile, 

cooler-climate 
production, 

and sensitivity 
to weather)

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 sensitivity 
to weather, pests, and 

shifting global 
consumption trends)

Sugar, Cotton, Orange 
Juice

(derived from crops—
sugar from sugarcane / 
sugar beets, cotton from 
cotton plant, and orange 

juice from oranges—used 
in food and beverages in 
the case of sugar and OJ, 
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)

Live Cattle
(finished cattle 

ready for 
slaughter and 

beef production, 
and known for 

they’re 
exposure to 
feed costs, 

grocery store / 
consumer 

demand, and 
seasonal supply 

cycles)

Feeder Cattle
(young cattle 

sold to feedlots 
to be fattened 
and valued as 

an input to beef 
production; 

they’re known 
for their 

sensitivity to 
grain prices, 

pasture 
conditions, and 
herd dynamics)

Lean Hogs & 
Pork Cutout

(live hogs used 
for pork 

production and 
the downstream 

pork cutout 
value of 

slaughtered 
carcasses; 

prices are driven 
by feed costs, 

export demand, 
and disease and 

production 
cycles)

Physical Financial Physical Financial Physical Financial

Commodity trading exists to solve a simple problem: producers and buyers face unpredictable
prices, but both need certainty to run their businesses. Commodity trading creates transparent
pricing, manages risk, and balances global supply and demand by linking producers and buyers
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
market spans three core agricultural groups—grains and oilseeds (corn, wheat, soybeans, oats),
softs (coffee, sugar, cocoa, cotton), and livestock and dairy (cattle, hogs, pork, and products such
as Class III/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
firms providing brokerage, clearing, platforms, risk management, and market intelligence.

Dairy
(milk and 

processed 
dairy products 
used for food 

production and 
consumer 

consumption, 
with prices 

driven by feed 
costs, 

consumer 
demand, 

production 
cycles, and 

storage 
dynamics)

Primary Exchanges:

(1) Chicago Board of Trade 
(CBOT, owned by CME Group) 

for grains and oilseeds

(2) ICE Futures (New 
York/London)  (owned by 

Intercontinental 
Exchange) for softs

(3) Chicago Mercantile 
Exchange (CME, owned by CME 
Group) for livestock and dairy

GRAINS & OILSEEDS SOFTS LIVESTOCK & DAIRY

Agriculture, 
Animal &  

Aquaculture 
Production 

Commodity 
Trading and 
Wholesale 

Distributions

Food & 
Beverage 

Processing

Retail Food 
Distribution

Seeds, Fertilizer, 
Crop Protection 

and Farming 
Equipment

Agriculture, animal, and aquaculture
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) store
raw materials before the production begins or
(b) store, handle, or move intermediate goods.

Seeds/Crop Protection Farm Equipment

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 RETAIL FOOD 
DISTRIBUTION

WHOLESALE FOOD & BEVERAGE 
DISTRIBUTION

FOOD AND BEVERAGE PROCESSINGAGRICULTURE, ANIMAL & 
AQUACULTURE PRODUCTION

SEEDS AND EQUIPMENT

Selected bottlers 
in which Coca-
Cola owns a 

minority stake 
(e.g., 12-20%)

44%-stake in this flour mill joint 
venture with CHS (12%) and Cargil 

(44%)

Whisky

Vodka

Rum

Gin

Selected third party manufacturers 
produce food products for sale by 
Costco Wholesale under its flagship 

Kirkland Signature brand—e.g., 
Starbucks and Keurig (coffee), Perrigo 
(baby formula), Ocean Spray (juice), 

Townsend Farms (frozen fruit), 
Trident Seafoods (fish oil), Jelly Belly 
(jellybeans), Ito En (tea), Diamond 

(pet food)

Uses a famously quantitative model to 
trade financial derivatives (futures, 

options, swaps) of physical 
commodities but owns no assets.
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DOWNSTREAM

KEY PLAYERS

MIDSTREAM

Crop Nutrition 
and Protection
Farmers maximize 

crop yields by 
feeding as well as 
protecting plants 

from weeds, 
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.

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.

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 energy; labor; and
increasingly, technology and data systems.

Farm Production
Farm production includes the 

planting of seeds to cultivate crops, 
which may be grown in soil (corn, 
wheat, soybeans), in water and 

above-ground structures
(hydroponic tomatoes), in natural 
waterways (seaweed, algae, kelp), 
and on trees (fruits, nuts). Roughly 

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) for meat, eggs, and milk. 
Commercial aquaculture involves 

land-based to open-ocean farming, 
catching and marketing fish, 

shellfish, and plants for profit; in 
the U.S., 93% of fishery production 
is processed into edible products 

(frozen, 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.

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.

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.

Beverages & Dairy
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.

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: Specialty
Specialty food 

distributors source 
and supply unique, 

high-quality, or niche 
food products (e.g., 
organic, gourmet, 
ethnic, or allergen-

free items) to 
retailers, 

restaurants, and 
specialty markets. 
They often work 
closely with small 
producers and 

emphasize product 
knowledge and 

personalized service.

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

make rope, flax for 
linen, and bamboo 

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

UPSTREAM

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.

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

restaurants, 
schools, and 

institutions. These 
one-stop shops 

provide 
everything from 

fresh produce and 
meats to cleaning 

supplies and 
kitchen 

equipment.

Beverage
Beverage 

distributors 
handle logistics, 

storage, and 
delivery of drinks 

from 
manufacturers to 

retailers, 
restaurants, and 
other end sellers. 

They manage 
inventory, ensure 

timely 
transportation, 

and often handle 
sales, marketing, 
and compliance 

with regional 
regulations.

Vending 
Machine

These distributors 
place, stock, and 
maintain vending 
machines that sell 
snacks, drinks, or 
other products in 
high-traffic areas. 

They manage 
product supply, 

monitor inventory 
remotely, and 

ensure machines 
are operational 
and strategically 

located for 
maximum sales.

Corn
(a grain used 

for human 
food, animal 

feed, and 
ethanol, and 
known for its 

broad 
industrial use 
and links to 

energy 
markets)

Wheat
(a staple grain 
used primarily 

for human 
food, like flour, 

pasta and 
bread, and 
animal feed, 

and known for 
its sensitivity 

to weather and 
geopolitics)

Soybeans
(an oilseed 

used for 
food like 

tofu, animal 
feed, and 
edible oils, 
and known 
for its tight 

links to 
biofuels, 

and global 
trade flows)

Oats
(a cereal 

grain used for 
food like 

oatmeal, oat 
milk, and 
granola, 

animal feed, 
and specialty 
products, and 
known for its 

nutritional 
profile, 

cooler-climate 
production, 

and sensitivity 
to weather)

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 sensitivity 
to weather, pests, and 

shifting global 
consumption trends)

Sugar, Cotton, Orange 
Juice

(derived from crops—
sugar from sugarcane / 
sugar beets, cotton from 
cotton plant, and orange 

juice from oranges—used 
in food and beverages in 
the case of sugar and OJ, 
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)

Live Cattle
(finished cattle 

ready for 
slaughter and 

beef production, 
and known for 

they’re 
exposure to 
feed costs, 

grocery store / 
consumer 

demand, and 
seasonal supply 

cycles)

Feeder Cattle
(young cattle 

sold to feedlots 
to be fattened 
and valued as 

an input to beef 
production; 

they’re known 
for their 

sensitivity to 
grain prices, 

pasture 
conditions, and 
herd dynamics)

Lean Hogs & 
Pork Cutout

(live hogs used 
for pork 

production and 
the downstream 

pork cutout 
value of 

slaughtered 
carcasses; 

prices are driven 
by feed costs, 

export demand, 
and disease and 

production 
cycles)

Physical Financial Physical Financial Physical Financial

Commodity trading exists to solve a simple problem: producers and buyers face unpredictable
prices, but both need certainty to run their businesses. Commodity trading creates transparent
pricing, manages risk, and balances global supply and demand by linking producers and buyers
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
market spans three core agricultural groups—grains and oilseeds (corn, wheat, soybeans, oats),
softs (coffee, sugar, cocoa, cotton), and livestock and dairy (cattle, hogs, pork, and products such
as Class III/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
firms providing brokerage, clearing, platforms, risk management, and market intelligence.

Dairy
(milk and 

processed 
dairy products 
used for food 

production and 
consumer 

consumption, 
with prices 

driven by feed 
costs, 

consumer 
demand, 

production 
cycles, and 

storage 
dynamics)

Primary Exchanges:

(1) Chicago Board of Trade 
(CBOT, owned by CME Group) 

for grains and oilseeds

(2) ICE Futures (New 
York/London)  (owned by 

Intercontinental 
Exchange) for softs

(3) Chicago Mercantile 
Exchange (CME, owned by CME 
Group) for livestock and dairy

GRAINS & OILSEEDS SOFTS LIVESTOCK & DAIRY

Agriculture, 
Animal &  

Aquaculture 
Production 

Commodity 
Trading and 
Wholesale 

Distributions

Food & 
Beverage 

Processing

Retail Food 
Distribution

Seeds, Fertilizer, 
Crop Protection 

and Farming 
Equipment

Agriculture, animal, and aquaculture
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) store
raw materials before the production begins or
(b) store, handle, or move intermediate goods.

Seeds/Crop Protection Farm Equipment

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 RETAIL FOOD 
DISTRIBUTION

WHOLESALE FOOD & BEVERAGE 
DISTRIBUTION

FOOD AND BEVERAGE PROCESSINGAGRICULTURE, ANIMAL & 
AQUACULTURE PRODUCTION

SEEDS AND EQUIPMENT

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

North America Markets Only

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

Largest U.S. Crop-growing 
Enterprises 

(based on farmland acreage and 
production scale) :

Boswell Family
(owns 150,000+ 

acres of farmland in 
California's Central 

Valley, focusing 
primarily on the 

production of Pima 
cotton, alfalfa, hay, 

tomatoes, onions, and 
wheat)

Offutt Family (R.D. Offutt 
Company)

(the Offutt family owns 
190,000+ acres of 

North Dakota farmland, 
primarily focusing on 

potato farming)

Gaylon Lawrence Jr.
(owns 165,000+ acres of farmland across 
Illinois, Missouri, Arkansas, and Mississippi 

that focus on various crops)

Fanjul Family (Florida 
Crystals Corporation)

(the Fanjul family owns 
194,500+ acres of 
farmland in Florida, 

specializing in sugarcane 
production)

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)
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DOWNSTREAM

KEY PLAYERS

MIDSTREAM

Crop Nutrition 
and Protection
Farmers maximize 

crop yields by 
feeding as well as 
protecting plants 

from weeds, 
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.

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.

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 energy; labor; and
increasingly, technology and data systems.

Farm Production
Farm production includes the 

planting of seeds to cultivate crops, 
which may be grown in soil (corn, 
wheat, soybeans), in water and 

above-ground structures
(hydroponic tomatoes), in natural 
waterways (seaweed, algae, kelp), 
and on trees (fruits, nuts). Roughly 

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) for meat, eggs, and milk. 
Commercial aquaculture involves 

land-based to open-ocean farming, 
catching and marketing fish, 

shellfish, and plants for profit; in 
the U.S., 93% of fishery production 
is processed into edible products 

(frozen, 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.

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.

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.

Beverages & Dairy
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.

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: Specialty
Specialty food 

distributors source 
and supply unique, 

high-quality, or niche 
food products (e.g., 
organic, gourmet, 
ethnic, or allergen-

free items) to 
retailers, 

restaurants, and 
specialty markets. 
They often work 
closely with small 
producers and 

emphasize product 
knowledge and 

personalized service.

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

make rope, flax for 
linen, and bamboo 

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

UPSTREAM

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.

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

restaurants, 
schools, and 

institutions. These 
one-stop shops 

provide 
everything from 

fresh produce and 
meats to cleaning 

supplies and 
kitchen 

equipment.

Beverage
Beverage 

distributors 
handle logistics, 

storage, and 
delivery of drinks 

from 
manufacturers to 

retailers, 
restaurants, and 
other end sellers. 

They manage 
inventory, ensure 

timely 
transportation, 

and often handle 
sales, marketing, 
and compliance 

with regional 
regulations.

Vending 
Machine

These distributors 
place, stock, and 
maintain vending 
machines that sell 
snacks, drinks, or 
other products in 
high-traffic areas. 

They manage 
product supply, 

monitor inventory 
remotely, and 

ensure machines 
are operational 
and strategically 

located for 
maximum sales.

Corn
(a grain used 

for human 
food, animal 

feed, and 
ethanol, and 
known for its 

broad 
industrial use 
and links to 

energy 
markets)

Wheat
(a staple grain 
used primarily 

for human 
food, like flour, 

pasta and 
bread, and 
animal feed, 

and known for 
its sensitivity 

to weather and 
geopolitics)

Soybeans
(an oilseed 

used for 
food like 

tofu, animal 
feed, and 
edible oils, 
and known 
for its tight 

links to 
biofuels, 

and global 
trade flows)

Oats
(a cereal 

grain used for 
food like 

oatmeal, oat 
milk, and 
granola, 

animal feed, 
and specialty 
products, and 
known for its 

nutritional 
profile, 

cooler-climate 
production, 

and sensitivity 
to weather)

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 sensitivity 
to weather, pests, and 

shifting global 
consumption trends)

Sugar, Cotton, Orange 
Juice

(derived from crops—
sugar from sugarcane / 
sugar beets, cotton from 
cotton plant, and orange 

juice from oranges—used 
in food and beverages in 
the case of sugar and OJ, 
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)

Live Cattle
(finished cattle 

ready for 
slaughter and 

beef production, 
and known for 

they’re 
exposure to 
feed costs, 

grocery store / 
consumer 

demand, and 
seasonal supply 

cycles)

Feeder Cattle
(young cattle 

sold to feedlots 
to be fattened 
and valued as 

an input to beef 
production; 

they’re known 
for their 

sensitivity to 
grain prices, 

pasture 
conditions, and 
herd dynamics)

Lean Hogs & 
Pork Cutout

(live hogs used 
for pork 

production and 
the downstream 

pork cutout 
value of 

slaughtered 
carcasses; 

prices are driven 
by feed costs, 

export demand, 
and disease and 

production 
cycles)

Physical Financial Physical Financial Physical Financial

Commodity trading exists to solve a simple problem: producers and buyers face unpredictable
prices, but both need certainty to run their businesses. Commodity trading creates transparent
pricing, manages risk, and balances global supply and demand by linking producers and buyers
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
market spans three core agricultural groups—grains and oilseeds (corn, wheat, soybeans, oats),
softs (coffee, sugar, cocoa, cotton), and livestock and dairy (cattle, hogs, pork, and products such
as Class III/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
firms providing brokerage, clearing, platforms, risk management, and market intelligence.

Dairy
(milk and 

processed 
dairy products 
used for food 

production and 
consumer 

consumption, 
with prices 

driven by feed 
costs, 

consumer 
demand, 

production 
cycles, and 

storage 
dynamics)

Primary Exchanges:

(1) Chicago Board of Trade 
(CBOT, owned by CME Group) 

for grains and oilseeds

(2) ICE Futures (New 
York/London)  (owned by 

Intercontinental 
Exchange) for softs

(3) Chicago Mercantile 
Exchange (CME, owned by CME 
Group) for livestock and dairy

GRAINS & OILSEEDS SOFTS LIVESTOCK & DAIRY

Agriculture, 
Animal &  

Aquaculture 
Production 

Commodity 
Trading and 
Wholesale 

Distributions

Food & 
Beverage 

Processing

Retail Food 
Distribution

Seeds, Fertilizer, 
Crop Protection 

and Farming 
Equipment

Agriculture, animal, and aquaculture
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) store
raw materials before the production begins or
(b) store, handle, or move intermediate goods.

Seeds/Crop Protection Farm Equipment

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 RETAIL FOOD 
DISTRIBUTION

WHOLESALE FOOD & BEVERAGE 
DISTRIBUTION

FOOD AND BEVERAGE PROCESSINGAGRICULTURE, ANIMAL & 
AQUACULTURE PRODUCTION

SEEDS AND EQUIPMENT

Animal nutrition

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.

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, participating 
in almost all major commodity asset classes:

E. & J. 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.

Spirits

Wine

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

KEY PLAYERS

MIDSTREAM

Crop Nutrition 
and Protection
Farmers maximize 

crop yields by 
feeding as well as 
protecting plants 

from weeds, 
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.

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.

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 energy; labor; and
increasingly, technology and data systems.

Farm Production
Farm production includes the 

planting of seeds to cultivate crops, 
which may be grown in soil (corn, 
wheat, soybeans), in water and 

above-ground structures
(hydroponic tomatoes), in natural 
waterways (seaweed, algae, kelp), 
and on trees (fruits, nuts). Roughly 

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) for meat, eggs, and milk. 
Commercial aquaculture involves 

land-based to open-ocean farming, 
catching and marketing fish, 

shellfish, and plants for profit; in 
the U.S., 93% of fishery production 
is processed into edible products 

(frozen, 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.

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.

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.

Beverages & Dairy
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.

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: Specialty
Specialty food 

distributors source 
and supply unique, 

high-quality, or niche 
food products (e.g., 
organic, gourmet, 
ethnic, or allergen-

free items) to 
retailers, 

restaurants, and 
specialty markets. 
They often work 
closely with small 
producers and 

emphasize product 
knowledge and 

personalized service.

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

make rope, flax for 
linen, and bamboo 

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

UPSTREAM

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.

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

restaurants, 
schools, and 

institutions. These 
one-stop shops 

provide 
everything from 

fresh produce and 
meats to cleaning 

supplies and 
kitchen 

equipment.

Beverage
Beverage 

distributors 
handle logistics, 

storage, and 
delivery of drinks 

from 
manufacturers to 

retailers, 
restaurants, and 
other end sellers. 

They manage 
inventory, ensure 

timely 
transportation, 

and often handle 
sales, marketing, 
and compliance 

with regional 
regulations.

Vending 
Machine

These distributors 
place, stock, and 
maintain vending 
machines that sell 
snacks, drinks, or 
other products in 
high-traffic areas. 

They manage 
product supply, 

monitor inventory 
remotely, and 

ensure machines 
are operational 
and strategically 

located for 
maximum sales.

Corn
(a grain used 

for human 
food, animal 

feed, and 
ethanol, and 
known for its 

broad 
industrial use 
and links to 

energy 
markets)

Wheat
(a staple grain 
used primarily 

for human 
food, like flour, 

pasta and 
bread, and 
animal feed, 

and known for 
its sensitivity 

to weather and 
geopolitics)

Soybeans
(an oilseed 

used for 
food like 

tofu, animal 
feed, and 
edible oils, 
and known 
for its tight 

links to 
biofuels, 

and global 
trade flows)

Oats
(a cereal 

grain used for 
food like 

oatmeal, oat 
milk, and 
granola, 

animal feed, 
and specialty 
products, and 
known for its 

nutritional 
profile, 

cooler-climate 
production, 

and sensitivity 
to weather)

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 sensitivity 
to weather, pests, and 

shifting global 
consumption trends)

Sugar, Cotton, Orange 
Juice

(derived from crops—
sugar from sugarcane / 
sugar beets, cotton from 
cotton plant, and orange 

juice from oranges—used 
in food and beverages in 
the case of sugar and OJ, 
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)

Live Cattle
(finished cattle 

ready for 
slaughter and 

beef production, 
and known for 

they’re 
exposure to 
feed costs, 

grocery store / 
consumer 

demand, and 
seasonal supply 

cycles)

Feeder Cattle
(young cattle 

sold to feedlots 
to be fattened 
and valued as 

an input to beef 
production; 

they’re known 
for their 

sensitivity to 
grain prices, 

pasture 
conditions, and 
herd dynamics)

Lean Hogs & 
Pork Cutout

(live hogs used 
for pork 

production and 
the downstream 

pork cutout 
value of 

slaughtered 
carcasses; 

prices are driven 
by feed costs, 

export demand, 
and disease and 

production 
cycles)

Physical Financial Physical Financial Physical Financial

Commodity trading exists to solve a simple problem: producers and buyers face unpredictable
prices, but both need certainty to run their businesses. Commodity trading creates transparent
pricing, manages risk, and balances global supply and demand by linking producers and buyers
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
market spans three core agricultural groups—grains and oilseeds (corn, wheat, soybeans, oats),
softs (coffee, sugar, cocoa, cotton), and livestock and dairy (cattle, hogs, pork, and products such
as Class III/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
firms providing brokerage, clearing, platforms, risk management, and market intelligence.

Dairy
(milk and 

processed 
dairy products 
used for food 

production and 
consumer 

consumption, 
with prices 

driven by feed 
costs, 

consumer 
demand, 

production 
cycles, and 

storage 
dynamics)

Primary Exchanges:

(1) Chicago Board of Trade 
(CBOT, owned by CME Group) 

for grains and oilseeds

(2) ICE Futures (New 
York/London)  (owned by 

Intercontinental 
Exchange) for softs

(3) Chicago Mercantile 
Exchange (CME, owned by CME 
Group) for livestock and dairy

GRAINS & OILSEEDS SOFTS LIVESTOCK & DAIRY

Agriculture, 
Animal &  

Aquaculture 
Production 

Commodity 
Trading and 
Wholesale 

Distributions

Food & 
Beverage 

Processing

Retail Food 
Distribution

Seeds, Fertilizer, 
Crop Protection 

and Farming 
Equipment

Agriculture, animal, and aquaculture
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) store
raw materials before the production begins or
(b) store, handle, or move intermediate goods.

Seeds/Crop Protection Farm Equipment

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 RETAIL FOOD 
DISTRIBUTION

WHOLESALE FOOD & BEVERAGE 
DISTRIBUTION

FOOD AND BEVERAGE PROCESSINGAGRICULTURE, ANIMAL & 
AQUACULTURE PRODUCTION

SEEDS AND EQUIPMENT

U.S. only

A financial 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.

Sweet Snacks & Breakfast

Salty & Savory Snacks

Bread & Bakery

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

multinational food company with a 
presence in over 33 countries located 

in the Americas, Europe, Asia and 
Africa. It has an annual sales volume 
of $15 billion and is considered the 

largest bakery in the world.
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DOWNSTREAM

KEY PLAYERS

MIDSTREAM

Crop Nutrition 
and Protection
Farmers maximize 

crop yields by 
feeding as well as 
protecting plants 

from weeds, 
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.

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.

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 energy; labor; and
increasingly, technology and data systems.

Farm Production
Farm production includes the 

planting of seeds to cultivate crops, 
which may be grown in soil (corn, 
wheat, soybeans), in water and 

above-ground structures
(hydroponic tomatoes), in natural 
waterways (seaweed, algae, kelp), 
and on trees (fruits, nuts). Roughly 

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) for meat, eggs, and milk. 
Commercial aquaculture involves 

land-based to open-ocean farming, 
catching and marketing fish, 

shellfish, and plants for profit; in 
the U.S., 93% of fishery production 
is processed into edible products 

(frozen, 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.

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.

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.

Beverages & Dairy
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.

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: Specialty
Specialty food 

distributors source 
and supply unique, 

high-quality, or niche 
food products (e.g., 
organic, gourmet, 
ethnic, or allergen-

free items) to 
retailers, 

restaurants, and 
specialty markets. 
They often work 
closely with small 
producers and 

emphasize product 
knowledge and 

personalized service.

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

make rope, flax for 
linen, and bamboo 

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

UPSTREAM

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.

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

restaurants, 
schools, and 

institutions. These 
one-stop shops 

provide 
everything from 

fresh produce and 
meats to cleaning 

supplies and 
kitchen 

equipment.

Beverage
Beverage 

distributors 
handle logistics, 

storage, and 
delivery of drinks 

from 
manufacturers to 

retailers, 
restaurants, and 
other end sellers. 

They manage 
inventory, ensure 

timely 
transportation, 

and often handle 
sales, marketing, 
and compliance 

with regional 
regulations.

Vending 
Machine

These distributors 
place, stock, and 
maintain vending 
machines that sell 
snacks, drinks, or 
other products in 
high-traffic areas. 

They manage 
product supply, 

monitor inventory 
remotely, and 

ensure machines 
are operational 
and strategically 

located for 
maximum sales.

Corn
(a grain used 

for human 
food, animal 

feed, and 
ethanol, and 
known for its 

broad 
industrial use 
and links to 

energy 
markets)

Wheat
(a staple grain 
used primarily 

for human 
food, like flour, 

pasta and 
bread, and 
animal feed, 

and known for 
its sensitivity 

to weather and 
geopolitics)

Soybeans
(an oilseed 

used for 
food like 

tofu, animal 
feed, and 
edible oils, 
and known 
for its tight 

links to 
biofuels, 

and global 
trade flows)

Oats
(a cereal 

grain used for 
food like 

oatmeal, oat 
milk, and 
granola, 

animal feed, 
and specialty 
products, and 
known for its 

nutritional 
profile, 

cooler-climate 
production, 

and sensitivity 
to weather)

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 sensitivity 
to weather, pests, and 

shifting global 
consumption trends)

Sugar, Cotton, Orange 
Juice

(derived from crops—
sugar from sugarcane / 
sugar beets, cotton from 
cotton plant, and orange 

juice from oranges—used 
in food and beverages in 
the case of sugar and OJ, 
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)

Live Cattle
(finished cattle 

ready for 
slaughter and 

beef production, 
and known for 

they’re 
exposure to 
feed costs, 

grocery store / 
consumer 

demand, and 
seasonal supply 

cycles)

Feeder Cattle
(young cattle 

sold to feedlots 
to be fattened 
and valued as 

an input to beef 
production; 

they’re known 
for their 

sensitivity to 
grain prices, 

pasture 
conditions, and 
herd dynamics)

Lean Hogs & 
Pork Cutout

(live hogs used 
for pork 

production and 
the downstream 

pork cutout 
value of 

slaughtered 
carcasses; 

prices are driven 
by feed costs, 

export demand, 
and disease and 

production 
cycles)

Physical Financial Physical Financial Physical Financial

Commodity trading exists to solve a simple problem: producers and buyers face unpredictable
prices, but both need certainty to run their businesses. Commodity trading creates transparent
pricing, manages risk, and balances global supply and demand by linking producers and buyers
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
market spans three core agricultural groups—grains and oilseeds (corn, wheat, soybeans, oats),
softs (coffee, sugar, cocoa, cotton), and livestock and dairy (cattle, hogs, pork, and products such
as Class III/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
firms providing brokerage, clearing, platforms, risk management, and market intelligence.

Dairy
(milk and 

processed 
dairy products 
used for food 

production and 
consumer 

consumption, 
with prices 

driven by feed 
costs, 

consumer 
demand, 

production 
cycles, and 

storage 
dynamics)

Primary Exchanges:

(1) Chicago Board of Trade 
(CBOT, owned by CME Group) 

for grains and oilseeds

(2) ICE Futures (New 
York/London)  (owned by 

Intercontinental 
Exchange) for softs

(3) Chicago Mercantile 
Exchange (CME, owned by CME 
Group) for livestock and dairy

GRAINS & OILSEEDS SOFTS LIVESTOCK & DAIRY

Agriculture, 
Animal &  

Aquaculture 
Production 

Commodity 
Trading and 
Wholesale 

Distributions

Food & 
Beverage 

Processing

Retail Food 
Distribution

Seeds, Fertilizer, 
Crop Protection 

and Farming 
Equipment

Agriculture, animal, and aquaculture
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) store
raw materials before the production begins or
(b) store, handle, or move intermediate goods.

Seeds/Crop Protection Farm Equipment

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 RETAIL FOOD 
DISTRIBUTION

WHOLESALE FOOD & BEVERAGE 
DISTRIBUTION

FOOD AND BEVERAGE PROCESSINGAGRICULTURE, ANIMAL & 
AQUACULTURE PRODUCTION

SEEDS AND EQUIPMENT
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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 
Coffee, Tully’s Coffee, The Old Donut Shop 

Coffee, and Van Houtte. Café.

A quantitative trading firm focused on 
market-making and arbitrage across 

futures, options, and ETFs, with commodity 
exposure entirely via financial instruments.

An investment bank active in commodities 
through derivatives, financing, and client 

facilitation rather than ownership or 
movement of physical supply.

Owns a perpetual license from 
Inspire Brands to manufacture, 

market and distribute 
prepackaged Dunkin’ coffee 
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DOWNSTREAM

KEY PLAYERS

MIDSTREAM

Crop Nutrition 
and Protection
Farmers maximize 

crop yields by 
feeding as well as 
protecting plants 

from weeds, 
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.

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.

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 energy; labor; and
increasingly, technology and data systems.

Farm Production
Farm production includes the 

planting of seeds to cultivate crops, 
which may be grown in soil (corn, 
wheat, soybeans), in water and 

above-ground structures
(hydroponic tomatoes), in natural 
waterways (seaweed, algae, kelp), 
and on trees (fruits, nuts). Roughly 

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) for meat, eggs, and milk. 
Commercial aquaculture involves 

land-based to open-ocean farming, 
catching and marketing fish, 

shellfish, and plants for profit; in 
the U.S., 93% of fishery production 
is processed into edible products 

(frozen, 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.

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.

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.

Beverages & Dairy
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.

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: Specialty
Specialty food 

distributors source 
and supply unique, 

high-quality, or niche 
food products (e.g., 
organic, gourmet, 
ethnic, or allergen-

free items) to 
retailers, 

restaurants, and 
specialty markets. 
They often work 
closely with small 
producers and 

emphasize product 
knowledge and 

personalized service.

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

make rope, flax for 
linen, and bamboo 

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

UPSTREAM

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.

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

restaurants, 
schools, and 

institutions. These 
one-stop shops 

provide 
everything from 

fresh produce and 
meats to cleaning 

supplies and 
kitchen 

equipment.

Beverage
Beverage 

distributors 
handle logistics, 

storage, and 
delivery of drinks 

from 
manufacturers to 

retailers, 
restaurants, and 
other end sellers. 

They manage 
inventory, ensure 

timely 
transportation, 

and often handle 
sales, marketing, 
and compliance 

with regional 
regulations.

Vending 
Machine

These distributors 
place, stock, and 
maintain vending 
machines that sell 
snacks, drinks, or 
other products in 
high-traffic areas. 

They manage 
product supply, 

monitor inventory 
remotely, and 

ensure machines 
are operational 
and strategically 

located for 
maximum sales.

Corn
(a grain used 

for human 
food, animal 

feed, and 
ethanol, and 
known for its 

broad 
industrial use 
and links to 

energy 
markets)

Wheat
(a staple grain 
used primarily 

for human 
food, like flour, 

pasta and 
bread, and 
animal feed, 

and known for 
its sensitivity 

to weather and 
geopolitics)

Soybeans
(an oilseed 

used for 
food like 

tofu, animal 
feed, and 
edible oils, 
and known 
for its tight 

links to 
biofuels, 

and global 
trade flows)

Oats
(a cereal 

grain used for 
food like 

oatmeal, oat 
milk, and 
granola, 

animal feed, 
and specialty 
products, and 
known for its 

nutritional 
profile, 

cooler-climate 
production, 

and sensitivity 
to weather)

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 sensitivity 
to weather, pests, and 

shifting global 
consumption trends)

Sugar, Cotton, Orange 
Juice

(derived from crops—
sugar from sugarcane / 
sugar beets, cotton from 
cotton plant, and orange 

juice from oranges—used 
in food and beverages in 
the case of sugar and OJ, 
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)

Live Cattle
(finished cattle 

ready for 
slaughter and 

beef production, 
and known for 

they’re 
exposure to 
feed costs, 

grocery store / 
consumer 

demand, and 
seasonal supply 

cycles)

Feeder Cattle
(young cattle 

sold to feedlots 
to be fattened 
and valued as 

an input to beef 
production; 

they’re known 
for their 

sensitivity to 
grain prices, 

pasture 
conditions, and 
herd dynamics)

Lean Hogs & 
Pork Cutout

(live hogs used 
for pork 

production and 
the downstream 

pork cutout 
value of 

slaughtered 
carcasses; 

prices are driven 
by feed costs, 

export demand, 
and disease and 

production 
cycles)

Physical Financial Physical Financial Physical Financial

Commodity trading exists to solve a simple problem: producers and buyers face unpredictable
prices, but both need certainty to run their businesses. Commodity trading creates transparent
pricing, manages risk, and balances global supply and demand by linking producers and buyers
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
market spans three core agricultural groups—grains and oilseeds (corn, wheat, soybeans, oats),
softs (coffee, sugar, cocoa, cotton), and livestock and dairy (cattle, hogs, pork, and products such
as Class III/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
firms providing brokerage, clearing, platforms, risk management, and market intelligence.

Dairy
(milk and 

processed 
dairy products 
used for food 

production and 
consumer 

consumption, 
with prices 

driven by feed 
costs, 

consumer 
demand, 

production 
cycles, and 

storage 
dynamics)

Primary Exchanges:

(1) Chicago Board of Trade 
(CBOT, owned by CME Group) 

for grains and oilseeds

(2) ICE Futures (New 
York/London)  (owned by 

Intercontinental 
Exchange) for softs

(3) Chicago Mercantile 
Exchange (CME, owned by CME 
Group) for livestock and dairy

GRAINS & OILSEEDS SOFTS LIVESTOCK & DAIRY

Agriculture, 
Animal &  

Aquaculture 
Production 

Commodity 
Trading and 
Wholesale 

Distributions

Food & 
Beverage 

Processing

Retail Food 
Distribution

Seeds, Fertilizer, 
Crop Protection 

and Farming 
Equipment

Agriculture, animal, and aquaculture
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) store
raw materials before the production begins or
(b) store, handle, or move intermediate goods.

Seeds/Crop Protection Farm Equipment

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.

Beef Brands

Chicken 
Brands

JBS is a physical livestock processor 
that uses commodity derivatives to 
hedge input and operating costs, 

rather than a diversified commodity 
trading house.

Financial hedging only.Financial hedging only.

JBS S.A. 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 supply land, 
housing, and labor. What sets JBS 

apart is its scale and 
diversification—it’s a global leader 
across beef, pork, and poultry, with 
more direct farm ownership in some 
international markets and company-
owned operations in areas like pork 

and Australian feedlots.

Pork Brands



COMMODITY TRADING RETAIL FOOD 
DISTRIBUTION

WHOLESALE FOOD & BEVERAGE 
DISTRIBUTION

FOOD AND BEVERAGE PROCESSINGAGRICULTURE, ANIMAL & 
AQUACULTURE PRODUCTION

SEEDS AND EQUIPMENT

A major bank with extensive commodities 
trading and structuring activities, primarily via 

derivatives and client hedging rather than 
physical ownership.

A high-frequency proprietary trading firm 
active in commodity futures and options, 

with no role in physical supply chains.

North America

Global 
Taste 

Elevation 
Co.

On September 2, 2025, Kraft
Heinz announced its Board
approved splitting into two
independent, publicly traded
companies (through a tax-free
spin-off) to streamline
operations and sharpen
strategic focus. The first,
“Global Taste Elevation Co.,”
will be a $15.4B net sales
global leader in sauces,
spreads, seasonings, and
shelf-stable meals, anchored
by Heinz, Philadelphia, and
Kraft Mac & Cheese. The
second, “North American
Grocery Co.,” will be a $10.4B
net sales portfolio of staple
brands like Oscar Mayer, Kraft
Singles, and Lunchables.

North 
American 
Grocery 

Co.
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DOWNSTREAM

KEY PLAYERS

MIDSTREAM

Crop Nutrition 
and Protection
Farmers maximize 

crop yields by 
feeding as well as 
protecting plants 

from weeds, 
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.

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.

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 energy; labor; and
increasingly, technology and data systems.

Farm Production
Farm production includes the 

planting of seeds to cultivate crops, 
which may be grown in soil (corn, 
wheat, soybeans), in water and 

above-ground structures
(hydroponic tomatoes), in natural 
waterways (seaweed, algae, kelp), 
and on trees (fruits, nuts). Roughly 

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) for meat, eggs, and milk. 
Commercial aquaculture involves 

land-based to open-ocean farming, 
catching and marketing fish, 

shellfish, and plants for profit; in 
the U.S., 93% of fishery production 
is processed into edible products 

(frozen, 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.

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.

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.

Beverages & Dairy
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.

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: Specialty
Specialty food 

distributors source 
and supply unique, 

high-quality, or niche 
food products (e.g., 
organic, gourmet, 
ethnic, or allergen-

free items) to 
retailers, 

restaurants, and 
specialty markets. 
They often work 
closely with small 
producers and 

emphasize product 
knowledge and 

personalized service.

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

make rope, flax for 
linen, and bamboo 

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

UPSTREAM

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.

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

restaurants, 
schools, and 

institutions. These 
one-stop shops 

provide 
everything from 

fresh produce and 
meats to cleaning 

supplies and 
kitchen 

equipment.

Beverage
Beverage 

distributors 
handle logistics, 

storage, and 
delivery of drinks 

from 
manufacturers to 

retailers, 
restaurants, and 
other end sellers. 

They manage 
inventory, ensure 

timely 
transportation, 

and often handle 
sales, marketing, 
and compliance 

with regional 
regulations.

Vending 
Machine

These distributors 
place, stock, and 
maintain vending 
machines that sell 
snacks, drinks, or 
other products in 
high-traffic areas. 

They manage 
product supply, 

monitor inventory 
remotely, and 

ensure machines 
are operational 
and strategically 

located for 
maximum sales.

Corn
(a grain used 

for human 
food, animal 

feed, and 
ethanol, and 
known for its 

broad 
industrial use 
and links to 

energy 
markets)

Wheat
(a staple grain 
used primarily 

for human 
food, like flour, 

pasta and 
bread, and 
animal feed, 

and known for 
its sensitivity 

to weather and 
geopolitics)

Soybeans
(an oilseed 

used for 
food like 

tofu, animal 
feed, and 
edible oils, 
and known 
for its tight 

links to 
biofuels, 

and global 
trade flows)

Oats
(a cereal 

grain used for 
food like 

oatmeal, oat 
milk, and 
granola, 

animal feed, 
and specialty 
products, and 
known for its 

nutritional 
profile, 

cooler-climate 
production, 

and sensitivity 
to weather)

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 sensitivity 
to weather, pests, and 

shifting global 
consumption trends)

Sugar, Cotton, Orange 
Juice

(derived from crops—
sugar from sugarcane / 
sugar beets, cotton from 
cotton plant, and orange 

juice from oranges—used 
in food and beverages in 
the case of sugar and OJ, 
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)

Live Cattle
(finished cattle 

ready for 
slaughter and 

beef production, 
and known for 

they’re 
exposure to 
feed costs, 

grocery store / 
consumer 

demand, and 
seasonal supply 

cycles)

Feeder Cattle
(young cattle 

sold to feedlots 
to be fattened 
and valued as 

an input to beef 
production; 

they’re known 
for their 

sensitivity to 
grain prices, 

pasture 
conditions, and 
herd dynamics)

Lean Hogs & 
Pork Cutout

(live hogs used 
for pork 

production and 
the downstream 

pork cutout 
value of 

slaughtered 
carcasses; 

prices are driven 
by feed costs, 

export demand, 
and disease and 

production 
cycles)

Physical Financial Physical Financial Physical Financial

Commodity trading exists to solve a simple problem: producers and buyers face unpredictable
prices, but both need certainty to run their businesses. Commodity trading creates transparent
pricing, manages risk, and balances global supply and demand by linking producers and buyers
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
market spans three core agricultural groups—grains and oilseeds (corn, wheat, soybeans, oats),
softs (coffee, sugar, cocoa, cotton), and livestock and dairy (cattle, hogs, pork, and products such
as Class III/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
firms providing brokerage, clearing, platforms, risk management, and market intelligence.

Dairy
(milk and 

processed 
dairy products 
used for food 

production and 
consumer 

consumption, 
with prices 

driven by feed 
costs, 

consumer 
demand, 

production 
cycles, and 

storage 
dynamics)

Primary Exchanges:

(1) Chicago Board of Trade 
(CBOT, owned by CME Group) 

for grains and oilseeds

(2) ICE Futures (New 
York/London)  (owned by 

Intercontinental 
Exchange) for softs

(3) Chicago Mercantile 
Exchange (CME, owned by CME 
Group) for livestock and dairy

GRAINS & OILSEEDS SOFTS LIVESTOCK & DAIRY

Agriculture, 
Animal &  

Aquaculture 
Production 

Commodity 
Trading and 
Wholesale 

Distributions

Food & 
Beverage 

Processing

Retail Food 
Distribution

Seeds, Fertilizer, 
Crop Protection 

and Farming 
Equipment

Agriculture, animal, and aquaculture
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) store
raw materials before the production begins or
(b) store, handle, or move intermediate goods.

Seeds/Crop Protection Farm Equipment

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 RETAIL FOOD 
DISTRIBUTION

WHOLESALE FOOD & BEVERAGE 
DISTRIBUTION

FOOD AND BEVERAGE PROCESSINGAGRICULTURE, ANIMAL & 
AQUACULTURE PRODUCTION

SEEDS AND EQUIPMENT

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

and 2 cheese plants)

Owned and operated 
by Roundy’s 

Supermarkets, a 
Kroger subsidiary

Operates 2,700 stores in 35 states

~17,000 fuel centers with a 
limited supply of food, 

beverage, and everyday 
essential items, typically 

adjacent to Kroger grocery 
stores
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DOWNSTREAM

KEY PLAYERS

MIDSTREAM

Crop Nutrition 
and Protection
Farmers maximize 

crop yields by 
feeding as well as 
protecting plants 

from weeds, 
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.

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.

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 energy; labor; and
increasingly, technology and data systems.

Farm Production
Farm production includes the 

planting of seeds to cultivate crops, 
which may be grown in soil (corn, 
wheat, soybeans), in water and 

above-ground structures
(hydroponic tomatoes), in natural 
waterways (seaweed, algae, kelp), 
and on trees (fruits, nuts). Roughly 

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) for meat, eggs, and milk. 
Commercial aquaculture involves 

land-based to open-ocean farming, 
catching and marketing fish, 

shellfish, and plants for profit; in 
the U.S., 93% of fishery production 
is processed into edible products 

(frozen, 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.

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.

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.

Beverages & Dairy
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.

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: Specialty
Specialty food 

distributors source 
and supply unique, 

high-quality, or niche 
food products (e.g., 
organic, gourmet, 
ethnic, or allergen-

free items) to 
retailers, 

restaurants, and 
specialty markets. 
They often work 
closely with small 
producers and 

emphasize product 
knowledge and 

personalized service.

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

make rope, flax for 
linen, and bamboo 

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

UPSTREAM

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.

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

restaurants, 
schools, and 

institutions. These 
one-stop shops 

provide 
everything from 

fresh produce and 
meats to cleaning 

supplies and 
kitchen 

equipment.

Beverage
Beverage 

distributors 
handle logistics, 

storage, and 
delivery of drinks 

from 
manufacturers to 

retailers, 
restaurants, and 
other end sellers. 

They manage 
inventory, ensure 

timely 
transportation, 

and often handle 
sales, marketing, 
and compliance 

with regional 
regulations.

Vending 
Machine

These distributors 
place, stock, and 
maintain vending 
machines that sell 
snacks, drinks, or 
other products in 
high-traffic areas. 

They manage 
product supply, 

monitor inventory 
remotely, and 

ensure machines 
are operational 
and strategically 

located for 
maximum sales.

Corn
(a grain used 

for human 
food, animal 

feed, and 
ethanol, and 
known for its 

broad 
industrial use 
and links to 

energy 
markets)

Wheat
(a staple grain 
used primarily 

for human 
food, like flour, 

pasta and 
bread, and 
animal feed, 

and known for 
its sensitivity 

to weather and 
geopolitics)

Soybeans
(an oilseed 

used for 
food like 

tofu, animal 
feed, and 
edible oils, 
and known 
for its tight 

links to 
biofuels, 

and global 
trade flows)

Oats
(a cereal 

grain used for 
food like 

oatmeal, oat 
milk, and 
granola, 

animal feed, 
and specialty 
products, and 
known for its 

nutritional 
profile, 

cooler-climate 
production, 

and sensitivity 
to weather)

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 sensitivity 
to weather, pests, and 

shifting global 
consumption trends)

Sugar, Cotton, Orange 
Juice

(derived from crops—
sugar from sugarcane / 
sugar beets, cotton from 
cotton plant, and orange 

juice from oranges—used 
in food and beverages in 
the case of sugar and OJ, 
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)

Live Cattle
(finished cattle 

ready for 
slaughter and 

beef production, 
and known for 

they’re 
exposure to 
feed costs, 

grocery store / 
consumer 

demand, and 
seasonal supply 

cycles)

Feeder Cattle
(young cattle 

sold to feedlots 
to be fattened 
and valued as 

an input to beef 
production; 

they’re known 
for their 

sensitivity to 
grain prices, 

pasture 
conditions, and 
herd dynamics)

Lean Hogs & 
Pork Cutout

(live hogs used 
for pork 

production and 
the downstream 

pork cutout 
value of 

slaughtered 
carcasses; 

prices are driven 
by feed costs, 

export demand, 
and disease and 

production 
cycles)

Physical Financial Physical Financial Physical Financial

Commodity trading exists to solve a simple problem: producers and buyers face unpredictable
prices, but both need certainty to run their businesses. Commodity trading creates transparent
pricing, manages risk, and balances global supply and demand by linking producers and buyers
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
market spans three core agricultural groups—grains and oilseeds (corn, wheat, soybeans, oats),
softs (coffee, sugar, cocoa, cotton), and livestock and dairy (cattle, hogs, pork, and products such
as Class III/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
firms providing brokerage, clearing, platforms, risk management, and market intelligence.

Dairy
(milk and 

processed 
dairy products 
used for food 

production and 
consumer 

consumption, 
with prices 

driven by feed 
costs, 

consumer 
demand, 

production 
cycles, and 

storage 
dynamics)

Primary Exchanges:

(1) Chicago Board of Trade 
(CBOT, owned by CME Group) 

for grains and oilseeds

(2) ICE Futures (New 
York/London)  (owned by 

Intercontinental 
Exchange) for softs

(3) Chicago Mercantile 
Exchange (CME, owned by CME 
Group) for livestock and dairy

GRAINS & OILSEEDS SOFTS LIVESTOCK & DAIRY

Agriculture, 
Animal &  

Aquaculture 
Production 

Commodity 
Trading and 
Wholesale 

Distributions

Food & 
Beverage 

Processing

Retail Food 
Distribution

Seeds, Fertilizer, 
Crop Protection 

and Farming 
Equipment

Agriculture, animal, and aquaculture
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) store
raw materials before the production begins or
(b) store, handle, or move intermediate goods.

Seeds/Crop Protection Farm Equipment

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.

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, 

yogurt, and dairy ingredients.

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 merchandising, and risk 

management across food, feed, fiber, and 
bioenergy markets.

LDC is a pure-play 
agricultural trading 
house, focused on 
physically moving, 
processing, and 
merchandising 

crops, rather than 
trading energy or 

metals commodities.

Although LDC does not produce 
crops, the company sources, 

aggregates, stores, and 
transports agricultural 

commodities—including oilseeds, 
grains, coffee, cotton, sugar, and 
rice—through a global network of 

origination assets, elevators, 
ports, and shipping infrastructure,

.

LDC processes key crops into food 
and feed ingredients—such as 

crushing oilseeds into vegetable oils 
and protein meals, milling grains, 

refining sugar, and producing juice 
and coffee products, and (3) 

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.



COMMODITY TRADING RETAIL FOOD 
DISTRIBUTION

WHOLESALE FOOD & BEVERAGE 
DISTRIBUTION

FOOD AND BEVERAGE PROCESSINGAGRICULTURE, ANIMAL & 
AQUACULTURE PRODUCTION

SEEDS AND EQUIPMENT

As of December 6, 2025, Unilever 
completed the demerger of its ice cream 

division, launching it as a standalone, 
publicly traded company called The 

Magnum Ice Cream Company. While the 
new company 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.

A proprietary trading firm active in 
commodity futures and options, participating 

purely as a financial market player rather 
than a physical merchant. Its activities are 
centered on brokerage, clearing market-

making and client hedging across listed and 
over-the-counter markets.

McDonald's is the world’s largest fast-food 
chain, operating a global system of 

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

highly standardized model and a powerful, 
vertically coordinated supply chain.

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

produce to McDonald’s specifications:
Beef

Potatoes and Fries

Soft Drinks

Bakers and Buns

Coffee, Bags and K-Cups
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DOWNSTREAM

KEY PLAYERS

MIDSTREAM

Crop Nutrition 
and Protection
Farmers maximize 

crop yields by 
feeding as well as 
protecting plants 

from weeds, 
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.

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.

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 energy; labor; and
increasingly, technology and data systems.

Farm Production
Farm production includes the 

planting of seeds to cultivate crops, 
which may be grown in soil (corn, 
wheat, soybeans), in water and 

above-ground structures
(hydroponic tomatoes), in natural 
waterways (seaweed, algae, kelp), 
and on trees (fruits, nuts). Roughly 

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) for meat, eggs, and milk. 
Commercial aquaculture involves 

land-based to open-ocean farming, 
catching and marketing fish, 

shellfish, and plants for profit; in 
the U.S., 93% of fishery production 
is processed into edible products 

(frozen, 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.

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.

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.

Beverages & Dairy
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.

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: Specialty
Specialty food 

distributors source 
and supply unique, 

high-quality, or niche 
food products (e.g., 
organic, gourmet, 
ethnic, or allergen-

free items) to 
retailers, 

restaurants, and 
specialty markets. 
They often work 
closely with small 
producers and 

emphasize product 
knowledge and 

personalized service.

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

make rope, flax for 
linen, and bamboo 

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

UPSTREAM

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.

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

restaurants, 
schools, and 

institutions. These 
one-stop shops 

provide 
everything from 

fresh produce and 
meats to cleaning 

supplies and 
kitchen 

equipment.

Beverage
Beverage 

distributors 
handle logistics, 

storage, and 
delivery of drinks 

from 
manufacturers to 

retailers, 
restaurants, and 
other end sellers. 

They manage 
inventory, ensure 

timely 
transportation, 

and often handle 
sales, marketing, 
and compliance 

with regional 
regulations.

Vending 
Machine

These distributors 
place, stock, and 
maintain vending 
machines that sell 
snacks, drinks, or 
other products in 
high-traffic areas. 

They manage 
product supply, 

monitor inventory 
remotely, and 

ensure machines 
are operational 
and strategically 

located for 
maximum sales.

Corn
(a grain used 

for human 
food, animal 

feed, and 
ethanol, and 
known for its 

broad 
industrial use 
and links to 

energy 
markets)

Wheat
(a staple grain 
used primarily 

for human 
food, like flour, 

pasta and 
bread, and 
animal feed, 

and known for 
its sensitivity 

to weather and 
geopolitics)

Soybeans
(an oilseed 

used for 
food like 

tofu, animal 
feed, and 
edible oils, 
and known 
for its tight 

links to 
biofuels, 

and global 
trade flows)

Oats
(a cereal 

grain used for 
food like 

oatmeal, oat 
milk, and 
granola, 

animal feed, 
and specialty 
products, and 
known for its 

nutritional 
profile, 

cooler-climate 
production, 

and sensitivity 
to weather)

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 sensitivity 
to weather, pests, and 

shifting global 
consumption trends)

Sugar, Cotton, Orange 
Juice

(derived from crops—
sugar from sugarcane / 
sugar beets, cotton from 
cotton plant, and orange 

juice from oranges—used 
in food and beverages in 
the case of sugar and OJ, 
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)

Live Cattle
(finished cattle 

ready for 
slaughter and 

beef production, 
and known for 

they’re 
exposure to 
feed costs, 

grocery store / 
consumer 

demand, and 
seasonal supply 

cycles)

Feeder Cattle
(young cattle 

sold to feedlots 
to be fattened 
and valued as 

an input to beef 
production; 

they’re known 
for their 

sensitivity to 
grain prices, 

pasture 
conditions, and 
herd dynamics)

Lean Hogs & 
Pork Cutout

(live hogs used 
for pork 

production and 
the downstream 

pork cutout 
value of 

slaughtered 
carcasses; 

prices are driven 
by feed costs, 

export demand, 
and disease and 

production 
cycles)

Physical Financial Physical Financial Physical Financial

Commodity trading exists to solve a simple problem: producers and buyers face unpredictable
prices, but both need certainty to run their businesses. Commodity trading creates transparent
pricing, manages risk, and balances global supply and demand by linking producers and buyers
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
market spans three core agricultural groups—grains and oilseeds (corn, wheat, soybeans, oats),
softs (coffee, sugar, cocoa, cotton), and livestock and dairy (cattle, hogs, pork, and products such
as Class III/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
firms providing brokerage, clearing, platforms, risk management, and market intelligence.

Dairy
(milk and 

processed 
dairy products 
used for food 

production and 
consumer 

consumption, 
with prices 

driven by feed 
costs, 

consumer 
demand, 

production 
cycles, and 

storage 
dynamics)

Primary Exchanges:

(1) Chicago Board of Trade 
(CBOT, owned by CME Group) 

for grains and oilseeds

(2) ICE Futures (New 
York/London)  (owned by 

Intercontinental 
Exchange) for softs

(3) Chicago Mercantile 
Exchange (CME, owned by CME 
Group) for livestock and dairy

GRAINS & OILSEEDS SOFTS LIVESTOCK & DAIRY

Agriculture, 
Animal &  

Aquaculture 
Production 

Commodity 
Trading and 
Wholesale 

Distributions

Food & 
Beverage 

Processing

Retail Food 
Distribution

Seeds, Fertilizer, 
Crop Protection 

and Farming 
Equipment

Agriculture, animal, and aquaculture
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) store
raw materials before the production begins or
(b) store, handle, or move intermediate goods.

Seeds/Crop Protection Farm Equipment

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.

Marfrig procures 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 MFG  

Agropecuária feedlots.  In poultry 
and pork operations, Marfrig 
provides genetics, feed, and 
veterinarians to contracted 

farmers, while owning hatcheries 
and feed mills.

A global beef producer and processor 
engaged in the physical sourcing, 

processing, and distribution of cattle and 
beef products. Commodity exposure is 

centered on livestock, with grains, oilseeds, 
and energy used only indirectly as input 

costs hedged via financial instruments, not 
traded as merchant commodities.

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.



COMMODITY TRADING RETAIL FOOD 
DISTRIBUTION

WHOLESALE FOOD & BEVERAGE 
DISTRIBUTION

FOOD AND BEVERAGE PROCESSINGAGRICULTURE, ANIMAL & 
AQUACULTURE PRODUCTION

SEEDS AND EQUIPMENT

International 
Markets Only

Plant-based meat and vegetarian 
meals

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 Treats alongside 
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.

Chocolate

Gum

Hard & Soft Candy

Food, Nutrition, Snacking

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.

Much of Mercuria’s 
agriculture capability 
came from its $3.5 

billion on JPMorgan’s 
physical commodity 

business.
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DOWNSTREAM

KEY PLAYERS

MIDSTREAM

Crop Nutrition 
and Protection
Farmers maximize 

crop yields by 
feeding as well as 
protecting plants 

from weeds, 
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.

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.

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 energy; labor; and
increasingly, technology and data systems.

Farm Production
Farm production includes the 

planting of seeds to cultivate crops, 
which may be grown in soil (corn, 
wheat, soybeans), in water and 

above-ground structures
(hydroponic tomatoes), in natural 
waterways (seaweed, algae, kelp), 
and on trees (fruits, nuts). Roughly 

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) for meat, eggs, and milk. 
Commercial aquaculture involves 

land-based to open-ocean farming, 
catching and marketing fish, 

shellfish, and plants for profit; in 
the U.S., 93% of fishery production 
is processed into edible products 

(frozen, 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.

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.

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.

Beverages & Dairy
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.

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: Specialty
Specialty food 

distributors source 
and supply unique, 

high-quality, or niche 
food products (e.g., 
organic, gourmet, 
ethnic, or allergen-

free items) to 
retailers, 

restaurants, and 
specialty markets. 
They often work 
closely with small 
producers and 

emphasize product 
knowledge and 

personalized service.

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

make rope, flax for 
linen, and bamboo 

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

UPSTREAM

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.

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

restaurants, 
schools, and 

institutions. These 
one-stop shops 

provide 
everything from 

fresh produce and 
meats to cleaning 

supplies and 
kitchen 

equipment.

Beverage
Beverage 

distributors 
handle logistics, 

storage, and 
delivery of drinks 

from 
manufacturers to 

retailers, 
restaurants, and 
other end sellers. 

They manage 
inventory, ensure 

timely 
transportation, 

and often handle 
sales, marketing, 
and compliance 

with regional 
regulations.

Vending 
Machine

These distributors 
place, stock, and 
maintain vending 
machines that sell 
snacks, drinks, or 
other products in 
high-traffic areas. 

They manage 
product supply, 

monitor inventory 
remotely, and 

ensure machines 
are operational 
and strategically 

located for 
maximum sales.

Corn
(a grain used 

for human 
food, animal 

feed, and 
ethanol, and 
known for its 

broad 
industrial use 
and links to 

energy 
markets)

Wheat
(a staple grain 
used primarily 

for human 
food, like flour, 

pasta and 
bread, and 
animal feed, 

and known for 
its sensitivity 

to weather and 
geopolitics)

Soybeans
(an oilseed 

used for 
food like 

tofu, animal 
feed, and 
edible oils, 
and known 
for its tight 

links to 
biofuels, 

and global 
trade flows)

Oats
(a cereal 

grain used for 
food like 

oatmeal, oat 
milk, and 
granola, 

animal feed, 
and specialty 
products, and 
known for its 

nutritional 
profile, 

cooler-climate 
production, 

and sensitivity 
to weather)

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 sensitivity 
to weather, pests, and 

shifting global 
consumption trends)

Sugar, Cotton, Orange 
Juice

(derived from crops—
sugar from sugarcane / 
sugar beets, cotton from 
cotton plant, and orange 

juice from oranges—used 
in food and beverages in 
the case of sugar and OJ, 
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)

Live Cattle
(finished cattle 

ready for 
slaughter and 

beef production, 
and known for 

they’re 
exposure to 
feed costs, 

grocery store / 
consumer 

demand, and 
seasonal supply 

cycles)

Feeder Cattle
(young cattle 

sold to feedlots 
to be fattened 
and valued as 

an input to beef 
production; 

they’re known 
for their 

sensitivity to 
grain prices, 

pasture 
conditions, and 
herd dynamics)

Lean Hogs & 
Pork Cutout

(live hogs used 
for pork 

production and 
the downstream 

pork cutout 
value of 

slaughtered 
carcasses; 

prices are driven 
by feed costs, 

export demand, 
and disease and 

production 
cycles)

Physical Financial Physical Financial Physical Financial

Commodity trading exists to solve a simple problem: producers and buyers face unpredictable
prices, but both need certainty to run their businesses. Commodity trading creates transparent
pricing, manages risk, and balances global supply and demand by linking producers and buyers
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
market spans three core agricultural groups—grains and oilseeds (corn, wheat, soybeans, oats),
softs (coffee, sugar, cocoa, cotton), and livestock and dairy (cattle, hogs, pork, and products such
as Class III/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
firms providing brokerage, clearing, platforms, risk management, and market intelligence.

Dairy
(milk and 

processed 
dairy products 
used for food 

production and 
consumer 

consumption, 
with prices 

driven by feed 
costs, 

consumer 
demand, 

production 
cycles, and 

storage 
dynamics)

Primary Exchanges:

(1) Chicago Board of Trade 
(CBOT, owned by CME Group) 

for grains and oilseeds

(2) ICE Futures (New 
York/London)  (owned by 

Intercontinental 
Exchange) for softs

(3) Chicago Mercantile 
Exchange (CME, owned by CME 
Group) for livestock and dairy

GRAINS & OILSEEDS SOFTS LIVESTOCK & DAIRY

Agriculture, 
Animal &  

Aquaculture 
Production 

Commodity 
Trading and 
Wholesale 

Distributions

Food & 
Beverage 

Processing

Retail Food 
Distribution

Seeds, Fertilizer, 
Crop Protection 

and Farming 
Equipment

Agriculture, animal, and aquaculture
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) store
raw materials before the production begins or
(b) store, handle, or move intermediate goods.

Seeds/Crop Protection Farm Equipment

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.



AGRICULTURE, ANIMAL & 
AQUACULTURE PRODUCTION

COMMODITY TRADING RETAIL FOOD 
DISTRIBUTION

WHOLESALE FOOD & BEVERAGE 
DISTRIBUTION

FOOD AND BEVERAGE PROCESSINGSEEDS AND EQUIPMENT

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).

The physical trading 
desk of Mitsui 

Bussan Commodities, 
the commodities arm 

of Mitsui & Co., 
handles a massive 
volume of wheat, 

corn, soybeans, palm 
oil, soybean oil, and 
specialty processed 

oils.

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.

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

buy from to help manage 
extreme price volatility.

Mitsui & Co. is a global 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.

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.

Fertilizers
Salmon A joint venture among CHS, Mitsui & 

Co., Ltd., a Japanese conglomerate, 
and the E. & J. Gallo Winery, known 

for its wine; Ventura Foods is a 
leading producer of custom and 
branded food products such as 

oils, dressings, sauces, margarines, 
and other food ingredients for 

foodservice operations and retail 
establishments

Soybean and Corn

Tea

Coffee Beans

Mitsui provides the entire back-end supply chain and inventory management 
for 7-Eleven in both Japan and the U.S.

Animal health, feed 
additives, and 

nutrition company 
privately owned by 

Mitsui Company 
and Nippon Soda 

Co.
Broiler/Chicken

Sugar

Soybean and Corn

Grains

Poultry production; Zalar is owned 
by the Chaouni family in Morocco 

with backing from Mitsui/Priya 
Foods and Seaboard Corporation.

Global markets, except North 
America

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.
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DOWNSTREAM

KEY PLAYERS

MIDSTREAM

Crop Nutrition 
and Protection
Farmers maximize 

crop yields by 
feeding as well as 
protecting plants 

from weeds, 
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.

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.

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 energy; labor; and
increasingly, technology and data systems.

Farm Production
Farm production includes the 

planting of seeds to cultivate crops, 
which may be grown in soil (corn, 
wheat, soybeans), in water and 

above-ground structures
(hydroponic tomatoes), in natural 
waterways (seaweed, algae, kelp), 
and on trees (fruits, nuts). Roughly 

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) for meat, eggs, and milk. 
Commercial aquaculture involves 

land-based to open-ocean farming, 
catching and marketing fish, 

shellfish, and plants for profit; in 
the U.S., 93% of fishery production 
is processed into edible products 

(frozen, 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.

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.

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.

Beverages & Dairy
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.

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: Specialty
Specialty food 

distributors source 
and supply unique, 

high-quality, or niche 
food products (e.g., 
organic, gourmet, 
ethnic, or allergen-

free items) to 
retailers, 

restaurants, and 
specialty markets. 
They often work 
closely with small 
producers and 

emphasize product 
knowledge and 

personalized service.

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

make rope, flax for 
linen, and bamboo 

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

UPSTREAM

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.

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

restaurants, 
schools, and 

institutions. These 
one-stop shops 

provide 
everything from 

fresh produce and 
meats to cleaning 

supplies and 
kitchen 

equipment.

Beverage
Beverage 

distributors 
handle logistics, 

storage, and 
delivery of drinks 

from 
manufacturers to 

retailers, 
restaurants, and 
other end sellers. 

They manage 
inventory, ensure 

timely 
transportation, 

and often handle 
sales, marketing, 
and compliance 

with regional 
regulations.

Vending 
Machine

These distributors 
place, stock, and 
maintain vending 
machines that sell 
snacks, drinks, or 
other products in 
high-traffic areas. 

They manage 
product supply, 

monitor inventory 
remotely, and 

ensure machines 
are operational 
and strategically 

located for 
maximum sales.

Corn
(a grain used 

for human 
food, animal 

feed, and 
ethanol, and 
known for its 

broad 
industrial use 
and links to 

energy 
markets)

Wheat
(a staple grain 
used primarily 

for human 
food, like flour, 

pasta and 
bread, and 
animal feed, 

and known for 
its sensitivity 

to weather and 
geopolitics)

Soybeans
(an oilseed 

used for 
food like 

tofu, animal 
feed, and 
edible oils, 
and known 
for its tight 

links to 
biofuels, 

and global 
trade flows)

Oats
(a cereal 

grain used for 
food like 

oatmeal, oat 
milk, and 
granola, 

animal feed, 
and specialty 
products, and 
known for its 

nutritional 
profile, 

cooler-climate 
production, 

and sensitivity 
to weather)

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 sensitivity 
to weather, pests, and 

shifting global 
consumption trends)

Sugar, Cotton, Orange 
Juice

(derived from crops—
sugar from sugarcane / 
sugar beets, cotton from 
cotton plant, and orange 

juice from oranges—used 
in food and beverages in 
the case of sugar and OJ, 
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)

Live Cattle
(finished cattle 

ready for 
slaughter and 

beef production, 
and known for 

they’re 
exposure to 
feed costs, 

grocery store / 
consumer 

demand, and 
seasonal supply 

cycles)

Feeder Cattle
(young cattle 

sold to feedlots 
to be fattened 
and valued as 

an input to beef 
production; 

they’re known 
for their 

sensitivity to 
grain prices, 

pasture 
conditions, and 
herd dynamics)

Lean Hogs & 
Pork Cutout

(live hogs used 
for pork 

production and 
the downstream 

pork cutout 
value of 

slaughtered 
carcasses; 

prices are driven 
by feed costs, 

export demand, 
and disease and 

production 
cycles)

Physical Financial Physical Financial Physical Financial

Commodity trading exists to solve a simple problem: producers and buyers face unpredictable
prices, but both need certainty to run their businesses. Commodity trading creates transparent
pricing, manages risk, and balances global supply and demand by linking producers and buyers
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
market spans three core agricultural groups—grains and oilseeds (corn, wheat, soybeans, oats),
softs (coffee, sugar, cocoa, cotton), and livestock and dairy (cattle, hogs, pork, and products such
as Class III/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
firms providing brokerage, clearing, platforms, risk management, and market intelligence.

Dairy
(milk and 

processed 
dairy products 
used for food 

production and 
consumer 

consumption, 
with prices 

driven by feed 
costs, 

consumer 
demand, 

production 
cycles, and 

storage 
dynamics)

Primary Exchanges:

(1) Chicago Board of Trade 
(CBOT, owned by CME Group) 

for grains and oilseeds

(2) ICE Futures (New 
York/London)  (owned by 

Intercontinental 
Exchange) for softs

(3) Chicago Mercantile 
Exchange (CME, owned by CME 
Group) for livestock and dairy

GRAINS & OILSEEDS SOFTS LIVESTOCK & DAIRY

Agriculture, 
Animal &  

Aquaculture 
Production 

Commodity 
Trading and 
Wholesale 

Distributions

Food & 
Beverage 

Processing

Retail Food 
Distribution

Seeds, Fertilizer, 
Crop Protection 

and Farming 
Equipment

Agriculture, animal, and aquaculture
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) store
raw materials before the production begins or
(b) store, handle, or move intermediate goods.

Seeds/Crop Protection Farm Equipment

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 RETAIL FOOD 
DISTRIBUTION

WHOLESALE FOOD & BEVERAGE 
DISTRIBUTION

FOOD AND BEVERAGE PROCESSINGAGRICULTURE, ANIMAL & 
AQUACULTURE PRODUCTION

SEEDS AND EQUIPMENT

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

Nutritional Drink

Chocolate Malt Beverage Mix

Iced Tea

Still and Carbonated Water

Coffee

Under license from Starbucks to sell 
its prepackaged coffee in foodservice 
channels outside Starbucks stores

Nestlé held a long-term license to 
produce and sell Häagen-Dazs in 

North America. In 2019, it 
transferred its U.S. ice cream 

business — including that license 
— into Froneri, a 50/50 joint 

venture between Nestlé and private 
equity firm PAI Partners. As a result, 

Nestlé doesn’t own the brand but 
owns 50% of the company with 

exclusive U.S. sales rights.

Ice Cream

Mowi ASA (formerly Marine Harvest) is the 
world's largest producer of Atlantic salmon, 
accounting for approximately 20% of the 
global market in 2026. Its role in the food 
industry is defined by an integrated "Feed-

to-Fork" model, where it controls every 
stage of the lifecycle to ensure traceability 

and quality.

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 (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. 

Mowi’s most significant activity is the 
primary processing of seafood, 

including (1) 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 

cuts.

U.S. Food Industry: Landscape (15 of 22) © 2026
One Page Thinking, LLC

www.onepagethinking.netApril 2026

DOWNSTREAM

KEY PLAYERS

MIDSTREAM

Crop Nutrition 
and Protection
Farmers maximize 

crop yields by 
feeding as well as 
protecting plants 

from weeds, 
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.

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.

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 energy; labor; and
increasingly, technology and data systems.

Farm Production
Farm production includes the 

planting of seeds to cultivate crops, 
which may be grown in soil (corn, 
wheat, soybeans), in water and 

above-ground structures
(hydroponic tomatoes), in natural 
waterways (seaweed, algae, kelp), 
and on trees (fruits, nuts). Roughly 

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) for meat, eggs, and milk. 
Commercial aquaculture involves 

land-based to open-ocean farming, 
catching and marketing fish, 

shellfish, and plants for profit; in 
the U.S., 93% of fishery production 
is processed into edible products 

(frozen, 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.

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.

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.

Beverages & Dairy
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.

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: Specialty
Specialty food 

distributors source 
and supply unique, 

high-quality, or niche 
food products (e.g., 
organic, gourmet, 
ethnic, or allergen-

free items) to 
retailers, 

restaurants, and 
specialty markets. 
They often work 
closely with small 
producers and 

emphasize product 
knowledge and 

personalized service.

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

make rope, flax for 
linen, and bamboo 

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

UPSTREAM

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.

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

restaurants, 
schools, and 

institutions. These 
one-stop shops 

provide 
everything from 

fresh produce and 
meats to cleaning 

supplies and 
kitchen 

equipment.

Beverage
Beverage 

distributors 
handle logistics, 

storage, and 
delivery of drinks 

from 
manufacturers to 

retailers, 
restaurants, and 
other end sellers. 

They manage 
inventory, ensure 

timely 
transportation, 

and often handle 
sales, marketing, 
and compliance 

with regional 
regulations.

Vending 
Machine

These distributors 
place, stock, and 
maintain vending 
machines that sell 
snacks, drinks, or 
other products in 
high-traffic areas. 

They manage 
product supply, 

monitor inventory 
remotely, and 

ensure machines 
are operational 
and strategically 

located for 
maximum sales.

Corn
(a grain used 

for human 
food, animal 

feed, and 
ethanol, and 
known for its 

broad 
industrial use 
and links to 

energy 
markets)

Wheat
(a staple grain 
used primarily 

for human 
food, like flour, 

pasta and 
bread, and 
animal feed, 

and known for 
its sensitivity 

to weather and 
geopolitics)

Soybeans
(an oilseed 

used for 
food like 

tofu, animal 
feed, and 
edible oils, 
and known 
for its tight 

links to 
biofuels, 

and global 
trade flows)

Oats
(a cereal 

grain used for 
food like 

oatmeal, oat 
milk, and 
granola, 

animal feed, 
and specialty 
products, and 
known for its 

nutritional 
profile, 

cooler-climate 
production, 

and sensitivity 
to weather)

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 sensitivity 
to weather, pests, and 

shifting global 
consumption trends)

Sugar, Cotton, Orange 
Juice

(derived from crops—
sugar from sugarcane / 
sugar beets, cotton from 
cotton plant, and orange 

juice from oranges—used 
in food and beverages in 
the case of sugar and OJ, 
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)

Live Cattle
(finished cattle 

ready for 
slaughter and 

beef production, 
and known for 

they’re 
exposure to 
feed costs, 

grocery store / 
consumer 

demand, and 
seasonal supply 

cycles)

Feeder Cattle
(young cattle 

sold to feedlots 
to be fattened 
and valued as 

an input to beef 
production; 

they’re known 
for their 

sensitivity to 
grain prices, 

pasture 
conditions, and 
herd dynamics)

Lean Hogs & 
Pork Cutout

(live hogs used 
for pork 

production and 
the downstream 

pork cutout 
value of 

slaughtered 
carcasses; 

prices are driven 
by feed costs, 

export demand, 
and disease and 

production 
cycles)

Physical Financial Physical Financial Physical Financial

Commodity trading exists to solve a simple problem: producers and buyers face unpredictable
prices, but both need certainty to run their businesses. Commodity trading creates transparent
pricing, manages risk, and balances global supply and demand by linking producers and buyers
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
market spans three core agricultural groups—grains and oilseeds (corn, wheat, soybeans, oats),
softs (coffee, sugar, cocoa, cotton), and livestock and dairy (cattle, hogs, pork, and products such
as Class III/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
firms providing brokerage, clearing, platforms, risk management, and market intelligence.

Dairy
(milk and 

processed 
dairy products 
used for food 

production and 
consumer 

consumption, 
with prices 

driven by feed 
costs, 

consumer 
demand, 

production 
cycles, and 

storage 
dynamics)

Primary Exchanges:

(1) Chicago Board of Trade 
(CBOT, owned by CME Group) 

for grains and oilseeds

(2) ICE Futures (New 
York/London)  (owned by 

Intercontinental 
Exchange) for softs

(3) Chicago Mercantile 
Exchange (CME, owned by CME 
Group) for livestock and dairy

GRAINS & OILSEEDS SOFTS LIVESTOCK & DAIRY

Agriculture, 
Animal &  

Aquaculture 
Production 

Commodity 
Trading and 
Wholesale 

Distributions

Food & 
Beverage 

Processing

Retail Food 
Distribution

Seeds, Fertilizer, 
Crop Protection 

and Farming 
Equipment

Agriculture, animal, and aquaculture
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) store
raw materials before the production begins or
(b) store, handle, or move intermediate goods.

Seeds/Crop Protection Farm Equipment

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 RETAIL FOOD 
DISTRIBUTION

WHOLESALE FOOD & BEVERAGE 
DISTRIBUTION

FOOD AND BEVERAGE PROCESSINGAGRICULTURE, ANIMAL & 
AQUACULTURE PRODUCTION

SEEDS AND EQUIPMENT

Distributor to vending 
machines and kiosks

Distributor 
to 

convenience 
stores

Distributor of tobacco products, 
candy, snacks, and specialty 

beverages to convenience stores

Distributor to restaurants and other 
foodservice establishments

Florida-based Publix is a 
large, employee-owned U.S. 
supermarket chain operating 
in the Southeast known for 
strong customer service 

fresh foods and 
prepared meals.

Regional, full-service 
supermarket chain

Small, natural and 
organic food stores
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DOWNSTREAM

KEY PLAYERS

MIDSTREAM

Crop Nutrition 
and Protection
Farmers maximize 

crop yields by 
feeding as well as 
protecting plants 

from weeds, 
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.

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.

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 energy; labor; and
increasingly, technology and data systems.

Farm Production
Farm production includes the 

planting of seeds to cultivate crops, 
which may be grown in soil (corn, 
wheat, soybeans), in water and 

above-ground structures
(hydroponic tomatoes), in natural 
waterways (seaweed, algae, kelp), 
and on trees (fruits, nuts). Roughly 

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) for meat, eggs, and milk. 
Commercial aquaculture involves 

land-based to open-ocean farming, 
catching and marketing fish, 

shellfish, and plants for profit; in 
the U.S., 93% of fishery production 
is processed into edible products 

(frozen, 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.

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.

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.

Beverages & Dairy
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.

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: Specialty
Specialty food 

distributors source 
and supply unique, 

high-quality, or niche 
food products (e.g., 
organic, gourmet, 
ethnic, or allergen-

free items) to 
retailers, 

restaurants, and 
specialty markets. 
They often work 
closely with small 
producers and 

emphasize product 
knowledge and 

personalized service.

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

make rope, flax for 
linen, and bamboo 

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

UPSTREAM

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.

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

restaurants, 
schools, and 

institutions. These 
one-stop shops 

provide 
everything from 

fresh produce and 
meats to cleaning 

supplies and 
kitchen 

equipment.

Beverage
Beverage 

distributors 
handle logistics, 

storage, and 
delivery of drinks 

from 
manufacturers to 

retailers, 
restaurants, and 
other end sellers. 

They manage 
inventory, ensure 

timely 
transportation, 

and often handle 
sales, marketing, 
and compliance 

with regional 
regulations.

Vending 
Machine

These distributors 
place, stock, and 
maintain vending 
machines that sell 
snacks, drinks, or 
other products in 
high-traffic areas. 

They manage 
product supply, 

monitor inventory 
remotely, and 

ensure machines 
are operational 
and strategically 

located for 
maximum sales.

Corn
(a grain used 

for human 
food, animal 

feed, and 
ethanol, and 
known for its 

broad 
industrial use 
and links to 

energy 
markets)

Wheat
(a staple grain 
used primarily 

for human 
food, like flour, 

pasta and 
bread, and 
animal feed, 

and known for 
its sensitivity 

to weather and 
geopolitics)

Soybeans
(an oilseed 

used for 
food like 

tofu, animal 
feed, and 
edible oils, 
and known 
for its tight 

links to 
biofuels, 

and global 
trade flows)

Oats
(a cereal 

grain used for 
food like 

oatmeal, oat 
milk, and 
granola, 

animal feed, 
and specialty 
products, and 
known for its 

nutritional 
profile, 

cooler-climate 
production, 

and sensitivity 
to weather)

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 sensitivity 
to weather, pests, and 

shifting global 
consumption trends)

Sugar, Cotton, Orange 
Juice

(derived from crops—
sugar from sugarcane / 
sugar beets, cotton from 
cotton plant, and orange 

juice from oranges—used 
in food and beverages in 
the case of sugar and OJ, 
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)

Live Cattle
(finished cattle 

ready for 
slaughter and 

beef production, 
and known for 

they’re 
exposure to 
feed costs, 

grocery store / 
consumer 

demand, and 
seasonal supply 

cycles)

Feeder Cattle
(young cattle 

sold to feedlots 
to be fattened 
and valued as 

an input to beef 
production; 

they’re known 
for their 

sensitivity to 
grain prices, 

pasture 
conditions, and 
herd dynamics)

Lean Hogs & 
Pork Cutout

(live hogs used 
for pork 

production and 
the downstream 

pork cutout 
value of 

slaughtered 
carcasses; 

prices are driven 
by feed costs, 

export demand, 
and disease and 

production 
cycles)

Physical Financial Physical Financial Physical Financial

Commodity trading exists to solve a simple problem: producers and buyers face unpredictable
prices, but both need certainty to run their businesses. Commodity trading creates transparent
pricing, manages risk, and balances global supply and demand by linking producers and buyers
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
market spans three core agricultural groups—grains and oilseeds (corn, wheat, soybeans, oats),
softs (coffee, sugar, cocoa, cotton), and livestock and dairy (cattle, hogs, pork, and products such
as Class III/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
firms providing brokerage, clearing, platforms, risk management, and market intelligence.

Dairy
(milk and 

processed 
dairy products 
used for food 

production and 
consumer 

consumption, 
with prices 

driven by feed 
costs, 

consumer 
demand, 

production 
cycles, and 

storage 
dynamics)

Primary Exchanges:

(1) Chicago Board of Trade 
(CBOT, owned by CME Group) 

for grains and oilseeds

(2) ICE Futures (New 
York/London)  (owned by 

Intercontinental 
Exchange) for softs

(3) Chicago Mercantile 
Exchange (CME, owned by CME 
Group) for livestock and dairy

GRAINS & OILSEEDS SOFTS LIVESTOCK & DAIRY

Agriculture, 
Animal &  

Aquaculture 
Production 

Commodity 
Trading and 
Wholesale 

Distributions

Food & 
Beverage 

Processing

Retail Food 
Distribution

Seeds, Fertilizer, 
Crop Protection 

and Farming 
Equipment

Agriculture, animal, and aquaculture
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) store
raw materials before the production begins or
(b) store, handle, or move intermediate goods.

Seeds/Crop Protection Farm Equipment

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.

Post Holdings, Inc. is a diversified 
consumer packaged goods company that 
operates food businesses spanning retail 

grocery, pet food, and foodservice. It 
brands and segments range from cereal 

and peanut butter to egg and potato 
products—serving both supermarket 
shelves and commercial customers like 

restaurants and hotels.

Michael Foods supplies restaurants, hotel chains 
and manufacturers with value-added egg and 
potato products, especially liquid/precooked 

eggs and prepared potato sides (hashed 
browns and mashed potatoes).

Dog Food

Meat (chicken, turkey and pork)

Perdue Farms is a vertically 
integrated poultry company that 

controls breeding, feed, and 
processing, but relies on 

2,000+ independent farmers to 
raise chickens under contract. 
Perdue supplies chicks, feed, 

and oversight; farmers provide 
housing, labor, and care, and 

are paid based on performance. 
This “integrator” model—

standard in the industry—lets 
Perdue maintain quality control 

while avoiding the cost of owning 
farms.

Refrigerated Retail

Liquid Eggs

Ready-to-Eat Cereal

Nut 
Butters & 
Spreads

Post Consumer 
Brands has rapidly 
expanded into pet 

food, driven by 
acquisitions. It now 

owns leading 
brands and has 

scaled into 
private-label 

manufacturing for 
retailers.

Pet Food



COMMODITY TRADING RETAIL FOOD 
DISTRIBUTION

WHOLESALE FOOD & BEVERAGE 
DISTRIBUTION

FOOD AND BEVERAGE PROCESSINGAGRICULTURE, ANIMAL & 
AQUACULTURE PRODUCTION

SEEDS AND EQUIPMENT
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Cattle Ranches
King Ranch, Waggoner Ranch, Deseret 

Ranches, Vermejo Ranch, and Diamond A 
Ranch 

(these are the largest ranches in the U.S., 
focusing primarily on cattle and horse 

operations)

Selected U.S. Ranchers / Livestock 
Aquaculture Producers

Poultry Farmers
Tyson Foods, Pilgrims Pride, Wayne-

Sanderson Farms, Perdue Farms
(these are the  largest chicken producers 

in the U.S., operating fully vertically 
integrated chicken production systems, 
overseeing every stage from breeder 

flocks and hatcheries to feed production, 
contract farming, processing, further 

processing, and distribution. By 
supplying chicks, feed, and technical 

support to independent contract 
farmers—who provide labor and 

facilities—they maintain quality control, 
cost efficiency, and a consistent product 

supply)

Hog Producers
Smithfield Foods, Seaboard Foods, 
Pipestone Management, Iowa Select 

Farms, and JBS USA
(these U.S. pork producers have extensive 
operations nationwide; they manage sows 

in a fully integrated system through 
partnerships with independent farmers)

Aquaculture Producers
Heartland Catfish Company, Delta Pride 

Catfish, American Catfish Company ; 
Atlantic Sapphire, Cooke Aquaculture (U.S. 

ops), and AquaBounty Technologies
(U.S. aquaculture is led by catfish 

producers (e.g., which dominate domestic 
volume. Salmon is smaller but growing.  

Overall, aquaculture is a fragmented 
industry, with catfish dominant and land-

based salmon emerging.)

The U.S. rancher and livestock producer 
industry is largely fragmented and 

decentralized, especially at the farm and 
ranch level. Most cattle, hog, and poultry 
producers are small or family-owned, with 
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 remains divided across 
independent stages. Overall, despite 

consolidation in processing and retail, 
livestock production itself is mostly non-

consolidated.  

Ranchers and Other 
Livestock Producers, 
Chicken Farmers, and 
Aquaculture Producers 
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DOWNSTREAM

KEY PLAYERS

MIDSTREAM

Crop Nutrition 
and Protection
Farmers maximize 

crop yields by 
feeding as well as 
protecting plants 

from weeds, 
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.

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.

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 energy; labor; and
increasingly, technology and data systems.

Farm Production
Farm production includes the 

planting of seeds to cultivate crops, 
which may be grown in soil (corn, 
wheat, soybeans), in water and 

above-ground structures
(hydroponic tomatoes), in natural 
waterways (seaweed, algae, kelp), 
and on trees (fruits, nuts). Roughly 

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) for meat, eggs, and milk. 
Commercial aquaculture involves 

land-based to open-ocean farming, 
catching and marketing fish, 

shellfish, and plants for profit; in 
the U.S., 93% of fishery production 
is processed into edible products 

(frozen, 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.

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.

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.

Beverages & Dairy
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.

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: Specialty
Specialty food 

distributors source 
and supply unique, 

high-quality, or niche 
food products (e.g., 
organic, gourmet, 
ethnic, or allergen-

free items) to 
retailers, 

restaurants, and 
specialty markets. 
They often work 
closely with small 
producers and 

emphasize product 
knowledge and 

personalized service.

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

make rope, flax for 
linen, and bamboo 

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

UPSTREAM

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.

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

restaurants, 
schools, and 

institutions. These 
one-stop shops 

provide 
everything from 

fresh produce and 
meats to cleaning 

supplies and 
kitchen 

equipment.

Beverage
Beverage 

distributors 
handle logistics, 

storage, and 
delivery of drinks 

from 
manufacturers to 

retailers, 
restaurants, and 
other end sellers. 

They manage 
inventory, ensure 

timely 
transportation, 

and often handle 
sales, marketing, 
and compliance 

with regional 
regulations.

Vending 
Machine

These distributors 
place, stock, and 
maintain vending 
machines that sell 
snacks, drinks, or 
other products in 
high-traffic areas. 

They manage 
product supply, 

monitor inventory 
remotely, and 

ensure machines 
are operational 
and strategically 

located for 
maximum sales.

Corn
(a grain used 

for human 
food, animal 

feed, and 
ethanol, and 
known for its 

broad 
industrial use 
and links to 

energy 
markets)

Wheat
(a staple grain 
used primarily 

for human 
food, like flour, 

pasta and 
bread, and 
animal feed, 

and known for 
its sensitivity 

to weather and 
geopolitics)

Soybeans
(an oilseed 

used for 
food like 

tofu, animal 
feed, and 
edible oils, 
and known 
for its tight 

links to 
biofuels, 

and global 
trade flows)

Oats
(a cereal 

grain used for 
food like 

oatmeal, oat 
milk, and 
granola, 

animal feed, 
and specialty 
products, and 
known for its 

nutritional 
profile, 

cooler-climate 
production, 

and sensitivity 
to weather)

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 sensitivity 
to weather, pests, and 

shifting global 
consumption trends)

Sugar, Cotton, Orange 
Juice

(derived from crops—
sugar from sugarcane / 
sugar beets, cotton from 
cotton plant, and orange 

juice from oranges—used 
in food and beverages in 
the case of sugar and OJ, 
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)

Live Cattle
(finished cattle 

ready for 
slaughter and 

beef production, 
and known for 

they’re 
exposure to 
feed costs, 

grocery store / 
consumer 

demand, and 
seasonal supply 

cycles)

Feeder Cattle
(young cattle 

sold to feedlots 
to be fattened 
and valued as 

an input to beef 
production; 

they’re known 
for their 

sensitivity to 
grain prices, 

pasture 
conditions, and 
herd dynamics)

Lean Hogs & 
Pork Cutout

(live hogs used 
for pork 

production and 
the downstream 

pork cutout 
value of 

slaughtered 
carcasses; 

prices are driven 
by feed costs, 

export demand, 
and disease and 

production 
cycles)

Physical Financial Physical Financial Physical Financial

Commodity trading exists to solve a simple problem: producers and buyers face unpredictable
prices, but both need certainty to run their businesses. Commodity trading creates transparent
pricing, manages risk, and balances global supply and demand by linking producers and buyers
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
market spans three core agricultural groups—grains and oilseeds (corn, wheat, soybeans, oats),
softs (coffee, sugar, cocoa, cotton), and livestock and dairy (cattle, hogs, pork, and products such
as Class III/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
firms providing brokerage, clearing, platforms, risk management, and market intelligence.

Dairy
(milk and 

processed 
dairy products 
used for food 

production and 
consumer 

consumption, 
with prices 

driven by feed 
costs, 

consumer 
demand, 

production 
cycles, and 

storage 
dynamics)

Primary Exchanges:

(1) Chicago Board of Trade 
(CBOT, owned by CME Group) 

for grains and oilseeds

(2) ICE Futures (New 
York/London)  (owned by 

Intercontinental 
Exchange) for softs

(3) Chicago Mercantile 
Exchange (CME, owned by CME 
Group) for livestock and dairy

GRAINS & OILSEEDS SOFTS LIVESTOCK & DAIRY

Agriculture, 
Animal &  

Aquaculture 
Production 

Commodity 
Trading and 
Wholesale 

Distributions

Food & 
Beverage 

Processing

Retail Food 
Distribution

Seeds, Fertilizer, 
Crop Protection 

and Farming 
Equipment

Agriculture, animal, and aquaculture
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) store
raw materials before the production begins or
(b) store, handle, or move intermediate goods.

Seeds/Crop Protection Farm Equipment

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 RETAIL FOOD 
DISTRIBUTION

WHOLESALE FOOD & BEVERAGE 
DISTRIBUTION

FOOD AND BEVERAGE PROCESSINGAGRICULTURE, ANIMAL & 
AQUACULTURE PRODUCTION

SEEDS AND EQUIPMENT

A global financial services and investment 
banking firm that is a major powerhouse in 
the commodities world through derivatives, 
structuring, and client hedging, not through 

physical commodity supply chains.

Seaboard Corporation is a diversified U.S.-
based agribusiness and transportation 
company headquartered in Merriam, 

Kansas, with operations spanning pork 
production and processing, grain trading, 
marine shipping, and commodity milling—

connecting agricultural supply chains across 
the Americas and global markets.

Seaboard Overseas 
and Trading Group 

(sources wheat, 
corn, soybeans, and 

soybean meal 
directly from 

farmers and grain 
elevators—

primarily in the 
Americas—and 
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.

Genetics & Breeding: In its pork 
division (Seaboard Foods), the 

company owns its own genetic lines 
and breeding facilities (Sow Barns). 

It manages the entire lifecycle of 
the hog, from farrowing to finishing.

Farming & Cultivation: Seaboard 
operates a massive network of 

company-owned farms across the 
U.S. Midwest (Kansas, Oklahoma, 

Texas, Colorado, and Iowa). In 
Argentina, its Sugar segment 
grows sugarcane on its own 

plantations.

Feed Mills: 
Seaboard 

manufactures its 
own animal feed 

to ensure the 
health and quality 

of its livestock, 
closing the loop 

between its grain 
trading and meat 

production.

Pork Processing & Milling: Seaboard’s 
Guymon, Oklahoma, plant is one of the 
largest in the U.S., processing roughly 

20,000 hogs per day.

Grains: Seaboard operates flour, 
maize, and feed mills in over 20 

countries, primarily in Africa, South 
America, and the Caribbean.

Sugar/Alcohol: In Argentina, the 
company refines sugarcane into sugar 

and bio-ethanol.

Logistics & Shipping: Seaboard 
Marine operates a fleet 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.

Branded Consumer Products

Seaboard markets its pork under the 
PrairieFresh® brand and its bacon through 

Daily’s® Premium Meats. It also holds a 
50% equity interest in Butterball, the most 

recognized turkey brand in the U.S

BaconPork Turkey

While Seaboard 
Overseas and 

Trading Group is 
primarily a physical 
handler, it utilizes 

financial derivatives 
as a core part of its 
risk management 
strategy to hedge 
against the price 

volatility inherent in 
these commodities.

Seaboard Overseas and Trading 
Group) Seaboard has a focused 

“softs” presence in South America, 
where it operates integrated sugar 

and citrus businesses in Argentina—
producing, processing, and trading 
sugar and related bioethanol for 
domestic and export markets.

Seaboard is a dominant 
physical player in Livestock, 
though it is less focused on 

"trading" livestock in a 
speculative sense and more on 

a "closed-loop" production 
model—raising, processing, 
and selling its own output. 

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.

A specialist commodities broker 
providing execution and advisory services in 

metals and other commodities, without 
physical ownership or logistics.

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 physical supply chain—
moving actual grain, coffee, and gold while 

providing the hedging tools for other 
companies to do the same. Its trades over 

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

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 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 trades physical beef, 
pork, poultry, and seafood 
trading and logistics (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.

A London-based broker and clearer focused 
of soft commodities derivatives (sugar, 

coffee, cocoa), acting purely as a financial 
intermediary.

Susquehanna International is a quantitative 
proprietary trading firm focused on 

commodity futures and options, with no 
physical trading.
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DOWNSTREAM

KEY PLAYERS

MIDSTREAM

Crop Nutrition 
and Protection
Farmers maximize 

crop yields by 
feeding as well as 
protecting plants 

from weeds, 
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.

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.

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 energy; labor; and
increasingly, technology and data systems.

Farm Production
Farm production includes the 

planting of seeds to cultivate crops, 
which may be grown in soil (corn, 
wheat, soybeans), in water and 

above-ground structures
(hydroponic tomatoes), in natural 
waterways (seaweed, algae, kelp), 
and on trees (fruits, nuts). Roughly 

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) for meat, eggs, and milk. 
Commercial aquaculture involves 

land-based to open-ocean farming, 
catching and marketing fish, 

shellfish, and plants for profit; in 
the U.S., 93% of fishery production 
is processed into edible products 

(frozen, 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.

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.

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.

Beverages & Dairy
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.

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: Specialty
Specialty food 

distributors source 
and supply unique, 

high-quality, or niche 
food products (e.g., 
organic, gourmet, 
ethnic, or allergen-

free items) to 
retailers, 

restaurants, and 
specialty markets. 
They often work 
closely with small 
producers and 

emphasize product 
knowledge and 

personalized service.

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

make rope, flax for 
linen, and bamboo 

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

UPSTREAM

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.

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

restaurants, 
schools, and 

institutions. These 
one-stop shops 

provide 
everything from 

fresh produce and 
meats to cleaning 

supplies and 
kitchen 

equipment.

Beverage
Beverage 

distributors 
handle logistics, 

storage, and 
delivery of drinks 

from 
manufacturers to 

retailers, 
restaurants, and 
other end sellers. 

They manage 
inventory, ensure 

timely 
transportation, 

and often handle 
sales, marketing, 
and compliance 

with regional 
regulations.

Vending 
Machine

These distributors 
place, stock, and 
maintain vending 
machines that sell 
snacks, drinks, or 
other products in 
high-traffic areas. 

They manage 
product supply, 

monitor inventory 
remotely, and 

ensure machines 
are operational 
and strategically 

located for 
maximum sales.

Corn
(a grain used 

for human 
food, animal 

feed, and 
ethanol, and 
known for its 

broad 
industrial use 
and links to 

energy 
markets)

Wheat
(a staple grain 
used primarily 

for human 
food, like flour, 

pasta and 
bread, and 
animal feed, 

and known for 
its sensitivity 

to weather and 
geopolitics)

Soybeans
(an oilseed 

used for 
food like 

tofu, animal 
feed, and 
edible oils, 
and known 
for its tight 

links to 
biofuels, 

and global 
trade flows)

Oats
(a cereal 

grain used for 
food like 

oatmeal, oat 
milk, and 
granola, 

animal feed, 
and specialty 
products, and 
known for its 

nutritional 
profile, 

cooler-climate 
production, 

and sensitivity 
to weather)

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 sensitivity 
to weather, pests, and 

shifting global 
consumption trends)

Sugar, Cotton, Orange 
Juice

(derived from crops—
sugar from sugarcane / 
sugar beets, cotton from 
cotton plant, and orange 

juice from oranges—used 
in food and beverages in 
the case of sugar and OJ, 
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)

Live Cattle
(finished cattle 

ready for 
slaughter and 

beef production, 
and known for 

they’re 
exposure to 
feed costs, 

grocery store / 
consumer 

demand, and 
seasonal supply 

cycles)

Feeder Cattle
(young cattle 

sold to feedlots 
to be fattened 
and valued as 

an input to beef 
production; 

they’re known 
for their 

sensitivity to 
grain prices, 

pasture 
conditions, and 
herd dynamics)

Lean Hogs & 
Pork Cutout

(live hogs used 
for pork 

production and 
the downstream 

pork cutout 
value of 

slaughtered 
carcasses; 

prices are driven 
by feed costs, 

export demand, 
and disease and 

production 
cycles)

Physical Financial Physical Financial Physical Financial

Commodity trading exists to solve a simple problem: producers and buyers face unpredictable
prices, but both need certainty to run their businesses. Commodity trading creates transparent
pricing, manages risk, and balances global supply and demand by linking producers and buyers
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
market spans three core agricultural groups—grains and oilseeds (corn, wheat, soybeans, oats),
softs (coffee, sugar, cocoa, cotton), and livestock and dairy (cattle, hogs, pork, and products such
as Class III/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
firms providing brokerage, clearing, platforms, risk management, and market intelligence.

Dairy
(milk and 

processed 
dairy products 
used for food 

production and 
consumer 

consumption, 
with prices 

driven by feed 
costs, 

consumer 
demand, 

production 
cycles, and 

storage 
dynamics)

Primary Exchanges:

(1) Chicago Board of Trade 
(CBOT, owned by CME Group) 

for grains and oilseeds

(2) ICE Futures (New 
York/London)  (owned by 

Intercontinental 
Exchange) for softs

(3) Chicago Mercantile 
Exchange (CME, owned by CME 
Group) for livestock and dairy

GRAINS & OILSEEDS SOFTS LIVESTOCK & DAIRY

Agriculture, 
Animal &  

Aquaculture 
Production 

Commodity 
Trading and 
Wholesale 

Distributions

Food & 
Beverage 

Processing

Retail Food 
Distribution

Seeds, Fertilizer, 
Crop Protection 

and Farming 
Equipment

Agriculture, animal, and aquaculture
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) store
raw materials before the production begins or
(b) store, handle, or move intermediate goods.

Seeds/Crop Protection Farm Equipment

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 RETAIL FOOD 
DISTRIBUTION

WHOLESALE FOOD & BEVERAGE 
DISTRIBUTION

FOOD AND BEVERAGE PROCESSINGAGRICULTURE, ANIMAL & 
AQUACULTURE PRODUCTION

SEEDS AND EQUIPMENT

Starbucks operates several 
coffee bean roasting plants 
and produces prepackaged 

coffee for sale in retail 
channels.

Riberna pastilles (gummies) and jelly 
pouches, are a popular on-the-go 

snack for children and hikers.

Meat (breaded pork cutlet)

Energy/ Sports Drinks

Coffee

Soft Drinks

Bourbon

Gin & Vodka

Tequila

Essence of Chicken 
Drink to increase 
focus and energy

Tea

Distributors of 
Pepsi products in 
Japan, Vietnam, 
and Thailand

Spirits
Whisky

General Mills owns the 
Häagen-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 Häagen-Dazs.

Ice Cream

Starbucks makes and sells coffee products at 
18,000 company operated or licensed stores.  The 
company also sells prepackaged coffee in Starbucks 
stores; Nestle has license to all other channels for 

prepackaged coffee.
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DOWNSTREAM

KEY PLAYERS

MIDSTREAM

Crop Nutrition 
and Protection
Farmers maximize 

crop yields by 
feeding as well as 
protecting plants 

from weeds, 
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.

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.

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 energy; labor; and
increasingly, technology and data systems.

Farm Production
Farm production includes the 

planting of seeds to cultivate crops, 
which may be grown in soil (corn, 
wheat, soybeans), in water and 

above-ground structures
(hydroponic tomatoes), in natural 
waterways (seaweed, algae, kelp), 
and on trees (fruits, nuts). Roughly 

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) for meat, eggs, and milk. 
Commercial aquaculture involves 

land-based to open-ocean farming, 
catching and marketing fish, 

shellfish, and plants for profit; in 
the U.S., 93% of fishery production 
is processed into edible products 

(frozen, 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.

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.

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.

Beverages & Dairy
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.

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: Specialty
Specialty food 

distributors source 
and supply unique, 

high-quality, or niche 
food products (e.g., 
organic, gourmet, 
ethnic, or allergen-

free items) to 
retailers, 

restaurants, and 
specialty markets. 
They often work 
closely with small 
producers and 

emphasize product 
knowledge and 

personalized service.

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

make rope, flax for 
linen, and bamboo 

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

UPSTREAM

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.

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

restaurants, 
schools, and 

institutions. These 
one-stop shops 

provide 
everything from 

fresh produce and 
meats to cleaning 

supplies and 
kitchen 

equipment.

Beverage
Beverage 

distributors 
handle logistics, 

storage, and 
delivery of drinks 

from 
manufacturers to 

retailers, 
restaurants, and 
other end sellers. 

They manage 
inventory, ensure 

timely 
transportation, 

and often handle 
sales, marketing, 
and compliance 

with regional 
regulations.

Vending 
Machine

These distributors 
place, stock, and 
maintain vending 
machines that sell 
snacks, drinks, or 
other products in 
high-traffic areas. 

They manage 
product supply, 

monitor inventory 
remotely, and 

ensure machines 
are operational 
and strategically 

located for 
maximum sales.

Corn
(a grain used 

for human 
food, animal 

feed, and 
ethanol, and 
known for its 

broad 
industrial use 
and links to 

energy 
markets)

Wheat
(a staple grain 
used primarily 

for human 
food, like flour, 

pasta and 
bread, and 
animal feed, 

and known for 
its sensitivity 

to weather and 
geopolitics)

Soybeans
(an oilseed 

used for 
food like 

tofu, animal 
feed, and 
edible oils, 
and known 
for its tight 

links to 
biofuels, 

and global 
trade flows)

Oats
(a cereal 

grain used for 
food like 

oatmeal, oat 
milk, and 
granola, 

animal feed, 
and specialty 
products, and 
known for its 

nutritional 
profile, 

cooler-climate 
production, 

and sensitivity 
to weather)

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 sensitivity 
to weather, pests, and 

shifting global 
consumption trends)

Sugar, Cotton, Orange 
Juice

(derived from crops—
sugar from sugarcane / 
sugar beets, cotton from 
cotton plant, and orange 

juice from oranges—used 
in food and beverages in 
the case of sugar and OJ, 
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)

Live Cattle
(finished cattle 

ready for 
slaughter and 

beef production, 
and known for 

they’re 
exposure to 
feed costs, 

grocery store / 
consumer 

demand, and 
seasonal supply 

cycles)

Feeder Cattle
(young cattle 

sold to feedlots 
to be fattened 
and valued as 

an input to beef 
production; 

they’re known 
for their 

sensitivity to 
grain prices, 

pasture 
conditions, and 
herd dynamics)

Lean Hogs & 
Pork Cutout

(live hogs used 
for pork 

production and 
the downstream 

pork cutout 
value of 

slaughtered 
carcasses; 

prices are driven 
by feed costs, 

export demand, 
and disease and 

production 
cycles)

Physical Financial Physical Financial Physical Financial

Commodity trading exists to solve a simple problem: producers and buyers face unpredictable
prices, but both need certainty to run their businesses. Commodity trading creates transparent
pricing, manages risk, and balances global supply and demand by linking producers and buyers
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
market spans three core agricultural groups—grains and oilseeds (corn, wheat, soybeans, oats),
softs (coffee, sugar, cocoa, cotton), and livestock and dairy (cattle, hogs, pork, and products such
as Class III/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
firms providing brokerage, clearing, platforms, risk management, and market intelligence.

Dairy
(milk and 

processed 
dairy products 
used for food 

production and 
consumer 

consumption, 
with prices 

driven by feed 
costs, 

consumer 
demand, 

production 
cycles, and 

storage 
dynamics)

Primary Exchanges:

(1) Chicago Board of Trade 
(CBOT, owned by CME Group) 

for grains and oilseeds

(2) ICE Futures (New 
York/London)  (owned by 

Intercontinental 
Exchange) for softs

(3) Chicago Mercantile 
Exchange (CME, owned by CME 
Group) for livestock and dairy

GRAINS & OILSEEDS SOFTS LIVESTOCK & DAIRY

Agriculture, 
Animal &  

Aquaculture 
Production 

Commodity 
Trading and 
Wholesale 

Distributions

Food & 
Beverage 

Processing

Retail Food 
Distribution

Seeds, Fertilizer, 
Crop Protection 

and Farming 
Equipment

Agriculture, animal, and aquaculture
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) store
raw materials before the production begins or
(b) store, handle, or move intermediate goods.

Seeds/Crop Protection Farm Equipment

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 RETAIL FOOD 
DISTRIBUTION

WHOLESALE FOOD & BEVERAGE 
DISTRIBUTIONFOOD AND BEVERAGE PROCESSINGAGRICULTURE, ANIMAL & 

AQUACULTURE PRODUCTION
SEEDS AND EQUIPMENT

Seeds

Crop Nutrition / Protection

Sysco subsidiary 
serving large serving 

quick service 
restaurants/chains with 

high-volume, 
standardized, contract-

based distribution.

Broadline distribution in 
the UK/Europe—Sysco-

style model serving 
restaurants, pubs, and 
caterers, with strength 

in frozen foods and 
catering supplies.

Broadline foodservice 
distribution—

supplying restaurants, 
healthcare, education, 
and hospitality with a 
full range of food and 
kitchen products in a 

one-stop model.

Processed Crops/Foods

Meat

Tyson Foods does not trade 
commodities as a merchant; it 

is a physical livestock processor 
whose commodity activity is tied 

to operations and hedging. 
Tyson purchases cattle, hogs, 

and poultry for slaughter, 
processing, and distribution of 

meat products.

Tyson Foods’ only 
true 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.

A major global meat processor engaged in 
the physical sourcing, processing, and 

distribution of beef, pork, and poultry; grain 
and energy exposure is indirect and 

hedged only.

Target relies on 3rd 
party food processors 
to produce food under 

its Market Pantry 
private label brand.
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DOWNSTREAM

KEY PLAYERS

MIDSTREAM

Crop Nutrition 
and Protection
Farmers maximize 

crop yields by 
feeding as well as 
protecting plants 

from weeds, 
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.

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.

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 energy; labor; and
increasingly, technology and data systems.

Farm Production
Farm production includes the 

planting of seeds to cultivate crops, 
which may be grown in soil (corn, 
wheat, soybeans), in water and 

above-ground structures
(hydroponic tomatoes), in natural 
waterways (seaweed, algae, kelp), 
and on trees (fruits, nuts). Roughly 

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) for meat, eggs, and milk. 
Commercial aquaculture involves 

land-based to open-ocean farming, 
catching and marketing fish, 

shellfish, and plants for profit; in 
the U.S., 93% of fishery production 
is processed into edible products 

(frozen, 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.

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.

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.

Beverages & Dairy
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.

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: Specialty
Specialty food 

distributors source 
and supply unique, 

high-quality, or niche 
food products (e.g., 
organic, gourmet, 
ethnic, or allergen-

free items) to 
retailers, 

restaurants, and 
specialty markets. 
They often work 
closely with small 
producers and 

emphasize product 
knowledge and 

personalized service.

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

make rope, flax for 
linen, and bamboo 

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

UPSTREAM

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.

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

restaurants, 
schools, and 

institutions. These 
one-stop shops 

provide 
everything from 

fresh produce and 
meats to cleaning 

supplies and 
kitchen 

equipment.

Beverage
Beverage 

distributors 
handle logistics, 

storage, and 
delivery of drinks 

from 
manufacturers to 

retailers, 
restaurants, and 
other end sellers. 

They manage 
inventory, ensure 

timely 
transportation, 

and often handle 
sales, marketing, 
and compliance 

with regional 
regulations.

Vending 
Machine

These distributors 
place, stock, and 
maintain vending 
machines that sell 
snacks, drinks, or 
other products in 
high-traffic areas. 

They manage 
product supply, 

monitor inventory 
remotely, and 

ensure machines 
are operational 
and strategically 

located for 
maximum sales.

Corn
(a grain used 

for human 
food, animal 

feed, and 
ethanol, and 
known for its 

broad 
industrial use 
and links to 

energy 
markets)

Wheat
(a staple grain 
used primarily 

for human 
food, like flour, 

pasta and 
bread, and 
animal feed, 

and known for 
its sensitivity 

to weather and 
geopolitics)

Soybeans
(an oilseed 

used for 
food like 

tofu, animal 
feed, and 
edible oils, 
and known 
for its tight 

links to 
biofuels, 

and global 
trade flows)

Oats
(a cereal 

grain used for 
food like 

oatmeal, oat 
milk, and 
granola, 

animal feed, 
and specialty 
products, and 
known for its 

nutritional 
profile, 

cooler-climate 
production, 

and sensitivity 
to weather)

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 sensitivity 
to weather, pests, and 

shifting global 
consumption trends)

Sugar, Cotton, Orange 
Juice

(derived from crops—
sugar from sugarcane / 
sugar beets, cotton from 
cotton plant, and orange 

juice from oranges—used 
in food and beverages in 
the case of sugar and OJ, 
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)

Live Cattle
(finished cattle 

ready for 
slaughter and 

beef production, 
and known for 

they’re 
exposure to 
feed costs, 

grocery store / 
consumer 

demand, and 
seasonal supply 

cycles)

Feeder Cattle
(young cattle 

sold to feedlots 
to be fattened 
and valued as 

an input to beef 
production; 

they’re known 
for their 

sensitivity to 
grain prices, 

pasture 
conditions, and 
herd dynamics)

Lean Hogs & 
Pork Cutout

(live hogs used 
for pork 

production and 
the downstream 

pork cutout 
value of 

slaughtered 
carcasses; 

prices are driven 
by feed costs, 

export demand, 
and disease and 

production 
cycles)

Physical Financial Physical Financial Physical Financial

Commodity trading exists to solve a simple problem: producers and buyers face unpredictable
prices, but both need certainty to run their businesses. Commodity trading creates transparent
pricing, manages risk, and balances global supply and demand by linking producers and buyers
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
market spans three core agricultural groups—grains and oilseeds (corn, wheat, soybeans, oats),
softs (coffee, sugar, cocoa, cotton), and livestock and dairy (cattle, hogs, pork, and products such
as Class III/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
firms providing brokerage, clearing, platforms, risk management, and market intelligence.

Dairy
(milk and 

processed 
dairy products 
used for food 

production and 
consumer 

consumption, 
with prices 

driven by feed 
costs, 

consumer 
demand, 

production 
cycles, and 

storage 
dynamics)

Primary Exchanges:

(1) Chicago Board of Trade 
(CBOT, owned by CME Group) 

for grains and oilseeds

(2) ICE Futures (New 
York/London)  (owned by 

Intercontinental 
Exchange) for softs

(3) Chicago Mercantile 
Exchange (CME, owned by CME 
Group) for livestock and dairy

GRAINS & OILSEEDS SOFTS LIVESTOCK & DAIRY

Agriculture, 
Animal &  

Aquaculture 
Production 

Commodity 
Trading and 
Wholesale 

Distributions

Food & 
Beverage 

Processing

Retail Food 
Distribution

Seeds, Fertilizer, 
Crop Protection 

and Farming 
Equipment

Agriculture, animal, and aquaculture
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) store
raw materials before the production begins or
(b) store, handle, or move intermediate goods.

Seeds/Crop Protection Farm Equipment

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.

Tyson Foods uses the same 
vertically 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, pork) and adjusts the model 
globally—sometimes owning farms 
directly (e.g., in China) to ensure 

control.



COMMODITY TRADING RETAIL FOOD 
DISTRIBUTION

WHOLESALE FOOD & BEVERAGE 
DISTRIBUTION

FOOD AND BEVERAGE PROCESSINGAGRICULTURE, ANIMAL & 
AQUACULTURE PRODUCTION

SEEDS AND EQUIPMENT

Focuses on shipping, packaging and industrial supplies

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 The 

Magnum Ice Cream 
Company. While the new 

company 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.

A U.S.-based electronic market-making 
firm with global operations across 

equities, fixed income, FX, and commodity 
derivatives (futures and options) purely 
as a financial liquidity provider, with no 

physical commodity exposure.

Wakefern Food Corp. is the largest 
retailer-owned cooperative in the U.S., 
owned by 50 independent family-run 
companies; these members own and 
operate the ShopRite and other retail 

grocery stores, while Wakefern provides 
centralized wholesale, distribution, and 

administrative support
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DOWNSTREAM

KEY PLAYERS

MIDSTREAM

Crop Nutrition 
and Protection
Farmers maximize 

crop yields by 
feeding as well as 
protecting plants 

from weeds, 
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.

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.

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 energy; labor; and
increasingly, technology and data systems.

Farm Production
Farm production includes the 

planting of seeds to cultivate crops, 
which may be grown in soil (corn, 
wheat, soybeans), in water and 

above-ground structures
(hydroponic tomatoes), in natural 
waterways (seaweed, algae, kelp), 
and on trees (fruits, nuts). Roughly 

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) for meat, eggs, and milk. 
Commercial aquaculture involves 

land-based to open-ocean farming, 
catching and marketing fish, 

shellfish, and plants for profit; in 
the U.S., 93% of fishery production 
is processed into edible products 

(frozen, 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.

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.

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.

Beverages & Dairy
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.

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: Specialty
Specialty food 

distributors source 
and supply unique, 

high-quality, or niche 
food products (e.g., 
organic, gourmet, 
ethnic, or allergen-

free items) to 
retailers, 

restaurants, and 
specialty markets. 
They often work 
closely with small 
producers and 

emphasize product 
knowledge and 

personalized service.

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

make rope, flax for 
linen, and bamboo 

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

UPSTREAM

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.

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

restaurants, 
schools, and 

institutions. These 
one-stop shops 

provide 
everything from 

fresh produce and 
meats to cleaning 

supplies and 
kitchen 

equipment.

Beverage
Beverage 

distributors 
handle logistics, 

storage, and 
delivery of drinks 

from 
manufacturers to 

retailers, 
restaurants, and 
other end sellers. 

They manage 
inventory, ensure 

timely 
transportation, 

and often handle 
sales, marketing, 
and compliance 

with regional 
regulations.

Vending 
Machine

These distributors 
place, stock, and 
maintain vending 
machines that sell 
snacks, drinks, or 
other products in 
high-traffic areas. 

They manage 
product supply, 

monitor inventory 
remotely, and 

ensure machines 
are operational 
and strategically 

located for 
maximum sales.

Corn
(a grain used 

for human 
food, animal 

feed, and 
ethanol, and 
known for its 

broad 
industrial use 
and links to 

energy 
markets)

Wheat
(a staple grain 
used primarily 

for human 
food, like flour, 

pasta and 
bread, and 
animal feed, 

and known for 
its sensitivity 

to weather and 
geopolitics)

Soybeans
(an oilseed 

used for 
food like 

tofu, animal 
feed, and 
edible oils, 
and known 
for its tight 

links to 
biofuels, 

and global 
trade flows)

Oats
(a cereal 

grain used for 
food like 

oatmeal, oat 
milk, and 
granola, 

animal feed, 
and specialty 
products, and 
known for its 

nutritional 
profile, 

cooler-climate 
production, 

and sensitivity 
to weather)

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 sensitivity 
to weather, pests, and 

shifting global 
consumption trends)

Sugar, Cotton, Orange 
Juice

(derived from crops—
sugar from sugarcane / 
sugar beets, cotton from 
cotton plant, and orange 

juice from oranges—used 
in food and beverages in 
the case of sugar and OJ, 
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)

Live Cattle
(finished cattle 

ready for 
slaughter and 

beef production, 
and known for 

they’re 
exposure to 
feed costs, 

grocery store / 
consumer 

demand, and 
seasonal supply 

cycles)

Feeder Cattle
(young cattle 

sold to feedlots 
to be fattened 
and valued as 

an input to beef 
production; 

they’re known 
for their 

sensitivity to 
grain prices, 

pasture 
conditions, and 
herd dynamics)

Lean Hogs & 
Pork Cutout

(live hogs used 
for pork 

production and 
the downstream 

pork cutout 
value of 

slaughtered 
carcasses; 

prices are driven 
by feed costs, 

export demand, 
and disease and 

production 
cycles)

Physical Financial Physical Financial Physical Financial

Commodity trading exists to solve a simple problem: producers and buyers face unpredictable
prices, but both need certainty to run their businesses. Commodity trading creates transparent
pricing, manages risk, and balances global supply and demand by linking producers and buyers
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
market spans three core agricultural groups—grains and oilseeds (corn, wheat, soybeans, oats),
softs (coffee, sugar, cocoa, cotton), and livestock and dairy (cattle, hogs, pork, and products such
as Class III/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
firms providing brokerage, clearing, platforms, risk management, and market intelligence.

Dairy
(milk and 

processed 
dairy products 
used for food 

production and 
consumer 

consumption, 
with prices 

driven by feed 
costs, 

consumer 
demand, 

production 
cycles, and 

storage 
dynamics)

Primary Exchanges:

(1) Chicago Board of Trade 
(CBOT, owned by CME Group) 

for grains and oilseeds

(2) ICE Futures (New 
York/London)  (owned by 

Intercontinental 
Exchange) for softs

(3) Chicago Mercantile 
Exchange (CME, owned by CME 
Group) for livestock and dairy

GRAINS & OILSEEDS SOFTS LIVESTOCK & DAIRY

Agriculture, 
Animal &  

Aquaculture 
Production 

Commodity 
Trading and 
Wholesale 

Distributions

Food & 
Beverage 

Processing

Retail Food 
Distribution

Seeds, Fertilizer, 
Crop Protection 

and Farming 
Equipment

Agriculture, animal, and aquaculture
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) store
raw materials before the production begins or
(b) store, handle, or move intermediate goods.

Seeds/Crop Protection Farm Equipment

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 RETAIL FOOD 
DISTRIBUTION

WHOLESALE FOOD & BEVERAGE 
DISTRIBUTION

FOOD AND BEVERAGE PROCESSINGAGRICULTURE, ANIMAL & 
AQUACULTURE PRODUCTION

SEEDS AND EQUIPMENT

WH Group is a global pork producer (owner 
of Smithfield Foods) focused on physical 

livestock processing and distribution.
.

WH Group, through its Smithfield 
Foods subsidiary, is a vertically 

integrated physical livestock 
giant and the world’s largest 

pork producer, raising hogs and 
processing them into fresh 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.

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. 

The original 
discount general 

merchandise store

Digital retail 
subscription 

service

Hypermarket that combines 
a full line supermarket and 

a general merchandise 
store

A smaller-format grocery 
store focused on fresh 
food, pharmacy, and 
everyday essentials, 

designed for convenient, 
local shopping.

Membership-based 
warehouse retailer offering 
bulk groceries, household 

goods, and services at 
discounted prices for 
consumers and small 

businesses.

Similar to Amazon, Walmart is primarily a retailer.  The company 
operates a vast transportation 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 (especially 

through Sam's Club), which small restaurants, food trucks, or offices 
sometimes 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.). Therefore, while Walmart can 

function as a convenient bulk supplier for small operators, it is not a 
full-service wholesale food distributor.

Walmart relies on third party 
processors produce food for Walmart 

private label brands

Wawa is a U.S. convenience store chain 
combining fuel, grab-and-go food, and 

made-to-order offerings, known for high-
volume prepared foods and strong regional 

presence with 1,100 locations, primarily 
along the U.S. East Coast.

Privately held private equity firm Sycamore 
Partners, Walgreens is a leading U.S. retail 

pharmacy chain providing prescription drugs, 
health services, and everyday consumer 

products through a nationwide network of 
stores.  

Bacon, spiral-
sliced hams, 

marinated pork 
loins, and fresh 

pork
Smoked sausage, 
deli meats, and 
"li'l smokies" 

cocktail franks.

Bacon, breakfast 
sausage, and hams, 
often marketed with 

a focus on 
Midwestern farming 

roots.

Lunchmeats, 
hot dogs, and 

meatballs

Polish ham

Operates the largest fuel retail network in 
North America, with 12,700+ gas stations 

and convenience stores

Yum! Brands is a global quick-service 
restaurant company that owns and franchises 
major chains including KFC, Taco Bell, Pizza 
Hut, and The Habit Burger Grill, operating a 
predominantly asset-light, franchise-driven 

model across more than 150 countries.
.
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DOWNSTREAM

KEY PLAYERS

MIDSTREAM

Crop Nutrition 
and Protection
Farmers maximize 

crop yields by 
feeding as well as 
protecting plants 

from weeds, 
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.

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.

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 energy; labor; and
increasingly, technology and data systems.

Farm Production
Farm production includes the 

planting of seeds to cultivate crops, 
which may be grown in soil (corn, 
wheat, soybeans), in water and 

above-ground structures
(hydroponic tomatoes), in natural 
waterways (seaweed, algae, kelp), 
and on trees (fruits, nuts). Roughly 

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) for meat, eggs, and milk. 
Commercial aquaculture involves 

land-based to open-ocean farming, 
catching and marketing fish, 

shellfish, and plants for profit; in 
the U.S., 93% of fishery production 
is processed into edible products 

(frozen, 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.

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.

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.

Beverages & Dairy
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.

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: Specialty
Specialty food 

distributors source 
and supply unique, 

high-quality, or niche 
food products (e.g., 
organic, gourmet, 
ethnic, or allergen-

free items) to 
retailers, 

restaurants, and 
specialty markets. 
They often work 
closely with small 
producers and 

emphasize product 
knowledge and 

personalized service.

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

make rope, flax for 
linen, and bamboo 

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

UPSTREAM

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.

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

restaurants, 
schools, and 

institutions. These 
one-stop shops 

provide 
everything from 

fresh produce and 
meats to cleaning 

supplies and 
kitchen 

equipment.

Beverage
Beverage 

distributors 
handle logistics, 

storage, and 
delivery of drinks 

from 
manufacturers to 

retailers, 
restaurants, and 
other end sellers. 

They manage 
inventory, ensure 

timely 
transportation, 

and often handle 
sales, marketing, 
and compliance 

with regional 
regulations.

Vending 
Machine

These distributors 
place, stock, and 
maintain vending 
machines that sell 
snacks, drinks, or 
other products in 
high-traffic areas. 

They manage 
product supply, 

monitor inventory 
remotely, and 

ensure machines 
are operational 
and strategically 

located for 
maximum sales.

Corn
(a grain used 

for human 
food, animal 

feed, and 
ethanol, and 
known for its 

broad 
industrial use 
and links to 

energy 
markets)

Wheat
(a staple grain 
used primarily 

for human 
food, like flour, 

pasta and 
bread, and 
animal feed, 

and known for 
its sensitivity 

to weather and 
geopolitics)

Soybeans
(an oilseed 

used for 
food like 

tofu, animal 
feed, and 
edible oils, 
and known 
for its tight 

links to 
biofuels, 

and global 
trade flows)

Oats
(a cereal 

grain used for 
food like 

oatmeal, oat 
milk, and 
granola, 

animal feed, 
and specialty 
products, and 
known for its 

nutritional 
profile, 

cooler-climate 
production, 

and sensitivity 
to weather)

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 sensitivity 
to weather, pests, and 

shifting global 
consumption trends)

Sugar, Cotton, Orange 
Juice

(derived from crops—
sugar from sugarcane / 
sugar beets, cotton from 
cotton plant, and orange 

juice from oranges—used 
in food and beverages in 
the case of sugar and OJ, 
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)

Live Cattle
(finished cattle 

ready for 
slaughter and 

beef production, 
and known for 

they’re 
exposure to 
feed costs, 

grocery store / 
consumer 

demand, and 
seasonal supply 

cycles)

Feeder Cattle
(young cattle 

sold to feedlots 
to be fattened 
and valued as 

an input to beef 
production; 

they’re known 
for their 

sensitivity to 
grain prices, 

pasture 
conditions, and 
herd dynamics)

Lean Hogs & 
Pork Cutout

(live hogs used 
for pork 

production and 
the downstream 

pork cutout 
value of 

slaughtered 
carcasses; 

prices are driven 
by feed costs, 

export demand, 
and disease and 

production 
cycles)

Physical Financial Physical Financial Physical Financial

Commodity trading exists to solve a simple problem: producers and buyers face unpredictable
prices, but both need certainty to run their businesses. Commodity trading creates transparent
pricing, manages risk, and balances global supply and demand by linking producers and buyers
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
market spans three core agricultural groups—grains and oilseeds (corn, wheat, soybeans, oats),
softs (coffee, sugar, cocoa, cotton), and livestock and dairy (cattle, hogs, pork, and products such
as Class III/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
firms providing brokerage, clearing, platforms, risk management, and market intelligence.

Dairy
(milk and 

processed 
dairy products 
used for food 

production and 
consumer 

consumption, 
with prices 

driven by feed 
costs, 

consumer 
demand, 

production 
cycles, and 

storage 
dynamics)

Primary Exchanges:

(1) Chicago Board of Trade 
(CBOT, owned by CME Group) 

for grains and oilseeds

(2) ICE Futures (New 
York/London)  (owned by 

Intercontinental 
Exchange) for softs

(3) Chicago Mercantile 
Exchange (CME, owned by CME 
Group) for livestock and dairy

GRAINS & OILSEEDS SOFTS LIVESTOCK & DAIRY

Agriculture, 
Animal &  

Aquaculture 
Production 

Commodity 
Trading and 
Wholesale 

Distributions

Food & 
Beverage 

Processing

Retail Food 
Distribution

Seeds, Fertilizer, 
Crop Protection 

and Farming 
Equipment

Agriculture, animal, and aquaculture
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) store
raw materials before the production begins or
(b) store, handle, or move intermediate goods.

Seeds/Crop Protection Farm Equipment

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.
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The Ag Services and Oilseeds segment includes
global activities related to the origination,
merchandising, transportation, and storage of
agricultural raw materials, and the crushing and
further processing of oilseeds such as soybeans and
soft seeds (cottonseed, sunflower seed, canola,
rapeseed, and flaxseed) into vegetable oils and
protein meals.

The Carbohydrate Solutions segment is engaged in corn and
wheat wet and dry milling and other activities. The
Carbohydrate Solutions segment 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, and dextrose. Other Carbohydrate
Solutions products include citric acids which are used in various
food and industrial products. The Carbohydrate Solutions
segment is a leader in carbon capture and sequestration.

The Nutrition segment engages in the creation, manufacturing, sale,
and distribution of a wide array of ingredients and solutions including
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 ingredients and systems. The Nutrition
segment also includes activities related to the procurement,
processing, and distribution of edible beans.

AG SERVICES AND OILSEEDS

(FY2025 Net Revenues: $61.6 Billion) 

CARBOHYDRATE SOLUTIONS
(FY2025 Net Revenues: $10.7 Billion)

NUTRITION
(FY2025 Net Revenues: $7.5 Billion)

Refined Products and OtherAg Services Dry and Wet Milling Starches and Sweeteners Human Nutrition Animal NutritionCrushing

Health & WellnessFlavors & Colors Specialty Ingredients
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Suppliers Capital

Operations

Ag Services

Ag Services and Oilseeds (2025 Revenue: $61.6 Billion) 

Crushing

The Ag Services and Oilseeds segment
includes global activities related to the
origination, merchandising, transportation,
and storage of agricultural raw materials,
and the crushing and further processing of
oilseeds such as soybeans and soft seeds
(cottonseed, sunflower seed, canola,
rapeseed, and flaxseed) into vegetable oils
and protein meals.

Ag Services and Oilseeds Competition

Refined Products and Other

Crushing encompasses the crushing of oilseeds to
produce crude vegetable oils that are (1) sold “as-is”
to manufacturers of renewable green diesel and other
customers and (2) transferred internally to be
processed into vegetable oil and protein meal products.

Refined Products and Other encompasses the further processing of oilseeds such as soybeans and
soft seeds (cottonseed, sunflower seed, canola, rapeseed, and flaxseed) into (1) vegetable oils (both
salad oils and hydrogenated products), (2) feedstocks for chemicals, and (3) protein meals.

Vegetable/Salad Oils

Partially Refined Oils (Chemical Feedstocks)

Oilseed Protein Meals

Crude vegetable oils produced by the Crushing division are further processed by the Refined Products
division (1) by refining, blending, bleaching, and deodorizing into salad oils and (2) further processing
by hydrogenating and/or interesterifying the oils into margarine, shortening, and other food products.

Partially refined oils are used to produce biodiesel and
glycols or are sold to other manufacturers for use in
chemicals, paints, and other industrial products.

Liquid Oils (from crushed crops below)

Oilseed protein meals are principally sold to third
parties to be used as ingredients in commercial
livestock and poultry feeds.

The Ag Services and Oilseeds segment is also a major
supplier of peanuts and peanut-derived ingredients to
both the U.S. and export markets. In North America,
cotton cellulose pulp is manufactured and sold to the
chemical, paper, and other industrial markets.

Other Products

Ag Services Crushing Refined Products

The Ag Services Business Unit provides grain sourcing, handling and transportation, export/import
distribution services, and trade finance.

Trade Finance: ADM engages in various structured trade finance activities to leverage
its global trade flows.

Grain Sourcing, Handling, and Transportation Network: ADM provides reliable and
efficient grain sourcing, handling and transportation services to customers and ADM’s
agricultural processing operations. The transportation network includes barge, ocean-
going vessel, truck, rail, and container freight services.

Export, Import, Distribution: Agricultural commodity and feed product import, export,
and global distribution services.

Modified Oils 
(Hydrogenated / 

Interesterified Oils)

Solid Oils

Corn

Rapeseed 
(includes Canola)

Cottonseed
Peanut

Soybean 
(includes High Oleic 

Soybean)

Sunflower 
(includes High 

Oleic Sunflower)

Palm 
(includes Palm 

Kernel) Coconut

Peanut

Peanut Flour Peanut Hull
Cotton 

Cellulose Pulp

Global Giants International and Regional Competitors North America & Specialized Processors

ADM owns a 
22.5% stake

Corn and Wheat Dry and Wet Milling

Carbohydrate Solutions (2025 Revenue: $10.7 Billion) 

The Carbohydrate Solutions segment is engaged in corn and
wheat wet and dry milling and other activities. The
Carbohydrate Solutions segment 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, and dextrose. Other Carbohydrate
Solutions products include citric acids which are used in various
food and industrial products. The Carbohydrate Solutions
segment is a leader in carbon capture and sequestration.

Carbohydrate Solutions Competition

Starches and Sweeteners

Starches

Sweeteners

Flours

ADM offers a comprehensive portfolio of sugars
and sweeteners (e.g., glucose, high fructose corn
syrup, corn syrups, crystalline dextrose,
maltodextrin) that enable food and beverage
processors to optimize taste, mouthfeel, aroma,
appearance, and cost while providing a perfect
balance of sweetness.

traditional 
sweeteners

stevia

agave

polyols

honey/molasses

low & no caloriesugar

specialty syrups

fruit-based

brewing

ADM engages in dry and wet milling of corn and wheat in order to break those grains down into usable
components. Wet milling operations and dry milling of wheat are performed within ADM, while dry milling
of corn is handled by Vantage Corn Processors, a wholly owned subsidiary of ADM.

Dry Milling of Corn (via Vantage Corn Processors)

dry distillers’ grains, corn 
gluten feed & meal

ethanol/
ethyl 

alcohol

Dry Milling of Wheat

flour brangerm middlings

Wet Milling of Wheat

starch from 
endosperm glutenfiber from 

bran solubles

Wet Milling of Corn

starch (primary 
product) corn oil

gluten feed 
and meal, citric 
acid, ethanol, 
& sweeteners

Dry Milling of Corn. The key byproducts
of the dry corn milling process are used
as follows: (1) corn gluten feed and
meal, and distillers’ grains, are produced
for use as animal feed ingredients and
(2) ethanol is used in industrial products
such as gasoline and hand sanitizers.

Wet Milling of Corn and Wet and Dry Milling of Wheat. The
key byproducts of corn wet milling and wheat milling are as
follows: (1) corn germ is further processed into vegetable
oil and protein meal, (2) wheat flour is used in the food
and beverage industry, and (3) starches and sweeteners
are used as feedstocks such as alcohol and other food and
animal feed ingredients in downstream processes.

Human Nutrition: High-performance starches
derive from tapioca, wheat, and corn and are
available in native, functional native, modified,
resistant, and moulding forms. These food-
grade starches enhance taste, texture, and
stability while supporting clean label and
specialty diet needs in applications including
processed foods and baked goods to low-carb,
gluten-free products and confections.

Industrial Starches: Industrial starches derive
from corn, wheat, and sorghum and are available
in unmodified and specialty forms (ranging from
acid-modified, oxidized, cationic, cross-linked,
hydroxyethyl, phosphate, pre-gelatinized, and
dextrin starches to advanced hybrid polymers and
grafted copolymers). These starches are used for
adhesives, lamination and wallpaper, mining, size
press coating, textiles, and wallboards.

Animal and Pet
Nutrition: Starches
are used for feed
additives and
ingredients, including
amino acids, tailor-
made premix
formulations &
complete feed.

Starch from plant-based feedstocks such as corn and wheat are processed by ADM into
human, animal, and pet nutrition as well as products for industrial uses. ADM also breaks
starches down with enzymes into sweeteners (simple sugars and syrups), which are further
processed via fermentation into intermediate products used as feedstocks downstream.

ADM’s HarvestEdge™ flours, specialty grains, and
blends (available in bag, tote, and bulk formats)
deliver consistent, high-quality performance to help
food processors and bakeries meet the diverse
application needs and evolving consumer preferences.

Adecoagro is a South
American powerhouse with
Carbohydrate Solutions
produced primarily from sugar
cane as opposed to corn.

Human Nutrition

Nutrition (2025 Revenue: $7.5 Billion) 

Animal Nutrition

The Nutrition segment produces
nutritional supplements for
humans and complete feed, feed
premix and additives, petfood
and pet treats for livestock,
aquaculture, and pets for
various end markets including
food and beverages.

Nutrition Competition

Human Nutrition engages in the creation, manufacturing, sale, and distribution of a wide-array of
ingredients and solutions, including plant-based proteins, natural flavors, flavor systems, natural colors,
emulsifiers, soluble fiber, polyols, hydrocolloids, probiotics, prebiotics, postbiotics, enzymes, botanical
extracts, and other specialty food ingredients and systems.

The Animals Nutrition segment includes activities related to the procurement, processing, and
distribution of formula feeds and animal health and nutrition products and the manufacture of contract
and private label pet treats and foods.

Flavors and Colors

Health & Wellness

Specialty Ingredients

Health & Wellness is driven by nutritional supplements (probiotics, prebiotics, enzymes, vitamins, DHA,
and other nutritional ingredients), fiber, and fermentation technology. ADM’s solutions help customers
create food and beverages with ingredients that provide various consumer benefits, including digestive
& metabolic health, immune function, active lifestyle, mental wellbeing, women’s health, and skin health.

For nutritional punch with taste and texture, Specialty Ingredients offers (1) specialty soy/pea proteins,
(2) edible beans, peas, nuts, seeds, and ancient grains, and (3) polyols, hydrocolloids, and emulsifiers.

Flavors and Colors is driven by their natural flavors portfolio, naturally derived color portfolio, and
vertical integration in mint, vanilla, and citrus.

Edible Beans, Peas, Nuts, Seeds, and Ancient Grains

Feed Additives
Toxin binders

Minerals

Palatants

Biotics
Bioactives

Amino Acids Organic Acids

Specialty 
Ingredients

Macro-ingredients

Corn Wheat

Barley

Sorghum

Complete Feed for the following animals

poultry

aquaculture

swine ruminants
equine

pets game birdsrabbit

deer/elk

sheep/goats

Botanicals

Soy and Pea Proteins Texture/Stability 
Modifiers 
(polyols, 

hydrocolloids, and 
emulsifiers)

Fermentation 
Technology

Benefits of Nutritional Supplements
Prebiotics, probiotics, 
postbiotics, enzymes, 
and Bacteriophage 
technology for gut 

health, brain health, 
and sleep

Bulk bean portfolio: Black, Navy,
Pinto, Small Red, Light Red Kidney,
Dark Red Kidney, Great Northern,
White Kidney, Pink, and Mayocoba
bean varieties as well as chickpeas

Other wholesome
ingredients: chia, flax,
hemp, pumpkin, &
sunflower seeds, ancient
grains, nuts, pulses

Soy Protein Isolates,
Concentrates, and
textures, Soy Flours &
Grits and Pea Protein
alternatives

Cryoprotectants, 
stabilizers, pH 
buffers, and 
acidulants

Colors

Red & Pink, Purple, 
Blue & Green, Yellow 
& Orange, White & 

Cloud, Brown, Color 
Emulsions

Forward Flavor

teas

tea extract

Mediterranean 
plants (carob, 
grape seed)

Amazonian 
superfruits

fruit & vegetable 
powders/granules

plant/herb
extract malt extract

Fiber
Fibersol is a prebiotic dietary fiber 

available in powder, liquid, and 
agglomerated forms

Flavors

citrus

vanilla

mint botanicals

fruits/berries

Fresh & Fruity Rich & Savory

sweet brown 
and cola

dairy

hops & beer

flavor 
modulations

savory

Integrated Human Nutrition Animal Nutrition

US farm/feed 
licensee

global farm/ 
feed licensee

Purina owner/ 
pet food 
operator

Human Nutrition Animal Nutrition

health & wellness

flavors and 
colors

specialty ingredients

Governance

Senior Leadership

Senior VP, Global Operations: 
Dermot O’Grady

President, APAC: 
Fabiana Bianchi

Senior VP, Chief Information 
and Digital Officer: Nandha 

Kumar

Senior VP, Chief Science 
Officer: Nuria Miquel

President, Chief Executive 
Officer: Juan R. Luciano

Senior VP, President, Nutrition 
Operations: Joseph Taets

Vice President, Chief Accounting 
Officer: Carrie Nichol

President, Latin America: 
Domingo Lastra

VP, Corporate, Securities and 
M&A Assistant Secretary: Dana 

Ng

Chief People Officer: 
Jennifer Weber

Senior VP, President, 
Nutrition, and Chief Sales and 
Marketing Officer: Ian Pinner

Senior VP, President, 
Agricultural Services and 
Oilseeds: Greg A. Morris

Senior VP, President, North 
America AS&O and Global 

Trade: Gary McGuigan

Executive VP, CFO: 
Monish Patolawala

Senior VP President, 
President, Carbohydrate 

Solutions, President, North 
America: Christopher Cuddy

Chief Compliance and 
Integrity Officer: James Prince

Senior VP, Chief Legal 
Officer: Regina Jones

President, EMEA, President, 
Animal Nutrition: Ismael Roig

Board of Directors

Juan R. Luciano (Chair) Committees:
Nominating / Corporate Governance (“N”)

Compensation / Succession (“C”)
Audit (“A”)

Sustainability / Corporate Responsibility (“S”)
Michael S. Burke (A, N)

Theodore Colbert III (C, S)

Terrell K. Crews (Lead)

Ellen de Brabander (A, S)

Suzan Harrison (A, S)

David R. McAtee II (C, N)

Patrick J. Moore (N, A)

Kelvin Westbrook (N, C)

Lei Zhang Schlitz (C, S)

Debra A. Sandler (N, A)

James Collins Jr. (A, C)

Michael McMurray (A, S)

Corporate FunctionsPeople

Workplace Safety

Diverse and 
Inclusive Global 

Workforce

Talent and 
Capability Building
(includes attraction, 
development, and 

retention of a skilled, 
engaged, and diverse 

workforce)

Labor and 
Employment Law 

Compliance

HR Information 
Systems

Competitive Pay 
and Benefits

Employee 
Engagement

Development of Scientific 
Talent and Technical 

Capabilities

Research & Development
(focuses on creating science-

based products, solutions, and 
technologies aligned with 

macrotrends in food security, 
sustainable processes, health, 

and personalized nutrition) 

Innovation Centers
(71 facilities across three 

continents to closely connect the 
R&D team to customers and 

global markets)

Product Development and 
Improvement

(leverages innovative 
ingredients and ADM’s existing 
portfolio across all segments) 

BioSolutions Initiatives
(utilizes ADM’s value chain to 
reduce its carbon footprint, 
redesign core products with 

sustainability alternatives, and 
explore new markets)

ScienceLegal

Litigation 
Management

Corporate Governance 

Compliance and 
Integrity (oversees global 
compliance and regulatory 
& scientific affairs teams)

Security Operations

Global Legal Affairs

Government Relations 
Efforts

Regulatory Affairs

Mergers and 
Acquisitions

Securities & 
Disclosure

Centers of 
Excellence

Agricultural 
Services & Oilseeds 

Operations

Sourcing and 
Procurement

Supply Chain and 
Supplier Relations

Carbohydrate 
Solutions 

Operations

Logistics / Freight

Global Operations

Planning / Demand 
Forecasting

Distribution 
Channel 

Management 

Information and Digital

IT Infrastructure and 
Equipment

Software Applications 
and Licenses

Security Protocols and 
Cybersecurity

IT Strategies 
(includes initiatives to 

improve quality and integrity 
of data and strengthen its 

analytical capabilities)

Cloud and Outsourced 
Services

Community Engagement

ADM Cares
(ADM’s central philanthropic 
arm structured around (1) 

advancing sustainable 
agriculture, (2) increasing 

food security, (3) investing in 
agricultural and science, 

technology, engineering, and 
math education)

Finance and Accounting

Global Technology

Investor Relations

Tax

Financial Planning & 
Analysis

Accounting
(encompasses external 

and management 
accounting and financial 
reporting processes, and 
internal control functions)

Treasury

Enterprise Strategy

Global Sales/Marketing

Sales and Marketing
(customer relationships, 

pricing, channels, and go-
to-market execution, 
product positioning)

Equity Structure

Archer-Daniels-Midland Company (a Delaware corporation)

Equity Capital

Debt Structure
Long-Term Debt ( $ 6.606 Billion @ 12/31/2025 )            |            Credit Ratings (unsecured long-term debt):   A2 (Moody’s), A (S&P), A (Fitch) 

Working Capital Debt Issued by ADM
Common Stock

Authorized: 1.0B shares
Issued: 716.7M shares

Outstanding: 481.2M shares
Record Holders: 7,228

Preferred Stock
Authorized: 500,000 shares

Issued: none
Record Holders: none

2014, 2019, and 2024 Stock 
Repurchase Program

Authorized: 300M shares
Expiration: 12/2029

Remaining: 114.8M shares

Lines of Credit: $12.3B 
Capacity, $2.9B 

Outstanding
(Matures XXX)

US and European 
Commercial Paper 
Programs: $5.1B 
Capacity, $715M 

Outstanding

2026-2029 Notes 
and Debentures: 
$1.393 Billion @ 
2.500-7.500%

2030-2032 Notes 
and Debentures: 
$2.246 Billion @ 
2.900-7.000%

2033-2038 Notes 
and Debentures: 
$1.035 Billion @ 
4.500-6.450%

2041-2049 Notes 
and Debentures: 
$2.059 Billion @ 
3.750-5.765%

2051-2097 Notes 
and Debentures: 
$907 Million @ 
2.700-6.950%

Logo History 
Corporate Brands

1923-1962 2001-20201962-2001 2020-Now

Hedge 
Counterparties

Foreign Currency Exchange, 
Interest Rates, and  Agricultural 

Commodities Derivatives

Bond, Working Capital, 
Commercial Paper, and 

Accounts Receivable Financing

Commercial 
Paper Lenders
(Tier 1 Dealers: 
JPMorgan Chase 

Bank, Citibank, and 
Bank of America

Commercial 
Lenders

Public Debt 
Holders

Commercial 
Banks

(Administrative 
Agent: JPMorgan 

Chase Bank

Other Lenders:
Citibank, Bank of 

America, BNP 
Paribas, HSBC, 

Standard Chartered, 
and Barclays)

Bank

Accounts 
Receivable 

Securitization 
Programs

(ADM has accounts 
receivable financing 

programs that 
provide it with up to 

$3.0 Billion in 
funding resulting 
from the sale of 

accounts receivable; 
ADM utilized $2.1 
Billion of its facility 

under these 
programs.)

ADM

ADM sells 
products to 
customer, 

who 
promises to 

pay ADM 
invoice in 90 

days

ADM sells 
the 

Customer 
account 

receivable 
at a 

discount to 
its Bank to 

achieve 
early 

payment

Customer 
pays Bank 

to 
discharge 

the 
account 

receivable

Customer

Business Regulation

U.S. Environmental Protection 
Agency (EPA)

(General Regulation: regulation, 
permitting, and settlement orders 

regarding discharges, leaks, 
emissions, disposals, storage of 
particulate matter, hazardous 

waste, and toxic substances in the 
water, air and soil; Remediation: 

superfund clean-up of contaminated 
sites); Renewable Fuels: renewable 
fuel standard program regulation of 

ethanol and biodiesel, including 
increase of supply of renewable 

alternative
fuel sources by setting a mandatory 

renewable fuel standard)

U.S. Dept of Commerce. 
Bureau of Industry and 

Security / Export 
Administration 

(regulation of exports of finished 
goods, raw materials and supplies, 
and information handling; export 

licenses) 

U.S. Department 
of Labor (DOL)

(DOL: regulation of work practices, 
wage and overtime record-keeping 

EEOC: enforcement of anti-
discriminatory laws in hiring, 

workplace practices and civil rights; 
OSHA: workplace health and safety, 

and serious injury reporting)

U.S. Department of Justice 
(DOJ) and Federal Trade 

Commission (FTC)
(DOJ/FTC: enforcement of antitrust 
and fair-trade laws, and business 
combination/merger reviews and 

clearances; and DOJ: foreign corrupt 
practices law enforcement)

Key Subjects of Regulation

U.S. Department 
of the Treasury

(FinCen: “know your customer” data 
collection requirements / anti-

money laundering regulation; OFAC: 
restricted party transactions 

regulation; and Treasury: economic 
sanctions)

U.S. Commodity Futures 
Trading Commission (CFTC)
(regulation of futures commission 
merchants regarding futures and 

swap-related trades of agricultural 
commodities)

Consumer Product Safety 
Commission (CPSC)

(product 
safety 

regulation)

Food Safety 

U.S. Department of 
Agriculture (USDA)

(food product 
safety and quality 

standards)

U.S. Department of 
Homeland Security (DHS) 

(record-keeping requirements for
facilities that 
manufacture, 

process, pack, or 
hold food for human 

consumption)

U.S. Food & Drug 
Administration (FDA) 

(regulation of food safety, food 
quality, product labels, packaging, 

and the food and color additive 
approvals; mandatory recall 

authority)

Trade and Trading 

General

Key Company Data
(as of 12/31/2025)

Overview: Chicago, Illinois-based Archer-
Daniels-Midland Company (ADM) is one of the
world’s leading producers of ingredients for
sustainable nutrition. From staple foods, such
as flour, oils and sweeteners, to innovative
alternatives like plant-based meat and dairy
solutions, ADM offers the industry’s broadest
portfolio of food and beverage solutions. The
company is also a leader in animal nutrition.

Share Data

Resources

Financial Highlights

Key Developments

Statement of Earnings

Balance Sheet

Cash Flow

Financial Returns

Return on Equity: 
4.74%

NYSE Stock 
Exchange Trading 

Symbol: ADM

Share Price: $73.83
(04/02/2026)

Earnings Per Share 
(Trailing 12 Months): 

$2.23

Forward Annual 
Dividend: 

$2.06/share

Market 
Capitalization: 

$35.6B (04/02/2026)

Revenues: 
$80.269B

Total Assets: 
$52.389B

From Operations: 
$5.452B

Operating 
Expenses: $3.61B

Net Earnings: 
$1.078B 

Total Liabilities: 
$19.534B 

Equity: $22.74B 

Used in Investing: 
$(1.017)B

Used in Financing: 
$(2.887)B

Long-Term Debt: 
$6.606B

Headquarters: 
Chicago, Illinois

Purpose and 
Mission:  To unlock 
the power or nature 

and enrich the 
quality of life.

Employees: 41,496 

Cost of Products 
Sold: $75.236B

Gross Profit: $5.03B
(6.2% Margin)

Earnings Before 
Income Taxes: 

$1.255B: 

Impact of U.S. War with Iran.
The 2026 Iran conflict has disrupted Archer
Daniels Midland’s logistics while boosting its
earnings potential. Closure of the Strait of
Hormuz has rerouted grain flows, raising
costs and straining supply chains, while
fertilizer shortages are increasing input
prices. At the same time, commodity volatility
and higher energy prices are supporting
profits—through faster crop sales, stronger
biofuel demand, and trading opportunities
(similar to the Russia-Ukraine war).

Bottom line: short-term disruption, but likely
financial upside if volatility continues.

Key Facilities:

Innovation Centers:  
71

Warehouses & 
Terminals:  147

(used as bulk storage 
facilities)

Processing 
Facilities:  284

Procurement 
Facilities:  17,283

Agrinational Insurance 
Company

(provides (1) insurance coverage 
for certain property, casualty, 

marine, credit, and medical risks 
of ADM, (2) affordable crop 

income protection to farmers,  via 
a 50% stake in Agriserve, and () 
participates in certain third-party 

reinsurance arrangements)

Commodity Brokerage/Insurance

Agricultural Investor 
Services International 

Limited (ADMIS)
(a registered commodities 

brokerage providing commodities 
brokerage services-- futures 
execution, clearing, market 

analysis, and risk management
risk management 

services– to 
commercial, retail 
and institutional 
clients globally)

Agricultural 
Brokerage 
Customers

Sales of Agricultural 
Commodities Brokerage and 
Trade Execution, Clearing, 
Market Research, and Risk 

Management Services

Farmers and 
Hedgers
(use "Short 

Hedging" by selling 
futures contracts 
before harvest to 

lock in a guaranteed 
price, ensuring they 
can cover their input 

costs (fertilizer, 
seeds) regardless of 

where the market 
moves by the time 
the crop is ready).

Retail Clients
(individual

“speculators” 
trading commodities 

with personal 
capital—ranging 

from high-net-worth 
individuals seeking 

diversification to day 
traders using 

technical strategies 
on markets like gold 
or crude, often via 
ADM platforms like 
Archer Financial 

Services

Institutional 
Clients

(hedge funds, 
commodity trading 

advisors and 
pensions/insurers

—trade 
commodities at 

scale for returns or 
inflation hedging, 
relying on high-
speed execution, 

clearing, and prime 
brokerage (e.g., 
ADM’s “one-stop 
shop”) to manage 

large, global 
positions)

Commercial 
Clients

(food producers, 
energy firms, and 
grain handlers—
use commodities 
markets to hedge 

input costs, typically 
via long hedging to 
lock in prices and 
protect margins)

Securities and Corporate 
Governance Regulators

New York Stock Exchange
(listing, maintenance and 

corporate accountability rules)

Delaware Secretary of State
(administration and enforcement of 

Delaware corporation law 
governing business entity 
formation and dissolution, 

shareholder, board and officer 
governance / meetings, fiduciary 

duties of loyalty and care of 
directors, executive  management 
duties, financial reporting, charter 
document amendments, mergers 

and acquisitions, and compliance / 
penalties for non-compliance)

U.S. Securities and 
Exchange Commission (SEC)

(regulation of offers and sales 
securities, material event 

disclosure and financial reporting 
requirements; recordkeeping 

requirements under anti-bribery 
law)

Securities and Corporate 
Governance Regulators

New York Stock Exchange
(listing, maintenance and 

corporate accountability rules)

Securities Law Regulation, 
Stock Listing Requirements, 

and Corporation Law 
Requirements

Delaware Secretary of State
(administration and enforcement of 

Delaware corporation law 
governing business entity 
formation and dissolution, 

shareholder, board and officer 
governance / meetings, fiduciary 

duties of loyalty and care of 
directors, executive  management 
duties, financial reporting, charter 
document amendments, mergers 

and acquisitions, and compliance / 
penalties for non-compliance)

U.S. Securities and 
Exchange Commission (SEC)

(regulation of offers and sales 
securities, material event 

disclosure and financial reporting 
requirements; recordkeeping 

requirements under anti-bribery 
law)

Equity Capital
Significant 

Shareholders

Institutional 
Ownership:

78.28%

State Farm 
Mutual 

Automobile 
Insurance 
Company
(9.72%)

State Street 
Global Advisors, 

Inc.
(7.15%)

Wellington 
Management 
Group LLP

(5.44%)

The Vanguard 
Group

(12.30%)

BlackRock, Inc.
(9.53%)

Key Professional 
Service Firms

Lobbying Firms
(ADM did not report 

any lobbying 
expenses in 2025)

Ernst & Young 
LLP

(audit services)

Kirkland and Ellis 
(legal services and 

independent 
investigation into 
ADM’s Nutrition 

segment, 
accounting 

practices, and 2026 
$40M settlement 

with the SEC)

Multi-firm Cloud 
Services 
Strategy

(Microsoft Azure: 
hosts the SAP/HANA 
enterprise resource 
planning software 
and ADM Cloud for 

business 
applications; AWS: 

used for data-
intensive workloads 

and digital 
manufacturing 
initiatives; and 

Google Cloud: AI 
and machine 

learning capabilities 
to optimize ADM’s 
global supply chain 
and accelerate R&D 

in the nutrition 
business)

Professional Services

Dividends and Common 
Stock Repurchases

Ag. Services & 
Oilseeds

Customers

Sales of Oilseeds Products 
(vegetable oils and protein 
meals), Salad Oils (as is, 

margarine, and shortening), 
Refined Oils, Peanuts and 
Peanut Products, Cotton 
Cellulose Pulp, and Other 
Agricultural Commodities

Food, Feed, 
Energy, and 

Industrial 
Customers
(energy and 

industrial firms use 
vegetable oils as 
feedstocks for 

biofuels, machinery 
lubricants, and 
construction 

materials, food and 
beverage companies 

buy oils and 
proteins for making 

snacks, baked 
goods, and plant-
based foods, and 

animal feed players 
purchase protein 
meals and oils for 
livestock, poultry, 
aquaculture, and 

pet food) 

Food 
Processors, 
Renewable 

Diesel 
Manufacturers, 
and Industrial 

Customers
(These customers 

purchase crude and 
partially refined 
vegetable oils or 
their byproducts 

from further 
processing—salad 
oils, margarine, and 

shortening)

Chemical, Paper, 
and Industrial 
Manufacturers
(These customers 

buy peanuts, 
peanut-derived 
ingredients, and 
cotton cellulose 

pulp)

Agribusiness 
Companies in 
Which ADM 

Holds Minority 
Equity Stakes

(Wilmar 
International, 

SoyVen Holding, 
Olenex Holdings, 

Edible Oils Ltd., and 
Stratas Foods)

Sales of Raw Materials

Labor Union Representation 
and Collective Bargaining 

Services
(on behalf of ADM employees)

Key Labor 
Unions

(BCTGM: grain 
processing plants,

Teamsters: logistics 
and drivers,

United Food and 
Commercial Workers: 

food processing 
roles

United Steelworkers: 
industrial/bio-

refinery workers,  
International 

Brotherhood of 
Electrical Workers, 

millwrights)

Supplies of
Wheat, Corn, Soybeans, Soft 

Seeds (Cottonseed, Sunflower 
Seed, Canola Seed, Rapeseed, 
and Flaxseed), Barley, Edible 

Beans, Other Agricultural 
Commodities, and Additives

(including specific fruits, vegetables 
and nuts for extracts to make flavors 

and colors)

Growers, 
Farmers, Grain 
Elevators and 

Wholesale 
Merchants of 
Agricultural 

Commodities

Oilseeds
(for vegetable oils 
and high-protein 
meals:  wheat, 

canola / rapeseed, 
sunflowers, 
cottonseed, 
flaxseed)

Pulses and 
Legumes:

(for plant-based 
meat alternatives:  

yellow peas, 
beans,  lentils, 

soybeans, nuts)

Fruit
(for juices, 

concentrates, 
purees, and 

natural colors : 
(1) citrus—

oranges, 
grapefruit, 

lemons, limes, 
tangerines, 

mandarins, (2) 
berries—straw,-

rasp-, blue-,black-
, elder-, and 

chokeberries, (3) 
tropical and exotic 
fruits—mangoes, 

pineapples, 
bananas, passion 

fruit, (4) stone 
and orchard 

fruits—peaches, 
apricots, apples, 

pears, dark 
cherries, and (5) 

grapes)

Specialty 
Garden 

Vegetables
(for flavors, 
dehydrated 
powders, 

inclusions for 
frozen meals: 
onions, garlic, 

spinach, kale, bell 
peppers)

Root 
Vegetables 
and Tubers

(for starch 
extraction for 
baked goods, 

thickeners, color 
and juice 

concentrates: 
corn, potatoes, 

cassava / tapioca, 
carrots, beets)

Supplies of Capital / 
Industrial Equipment 
and Transportation 

Services

Sales of Sweeteners, Corn and Wheat Starches,
Syrup, Glucose, Wheat Flour, Dextrose, Ethyl Alcohol,
Corn Gluten Feed, Distillers’ Grains, Corn Germ, Critic 

Acids, and Other Carbohydrate Products

Carbohydrate 
Solutions 

Customers

Household and Industrial 
Products Producers
(including hand sanitizer, 
paper, plastics, household 

cleaners, personal products, 
and fragrances)

Farming Industry
(including feedstocks)

Food and 
Beverage 
Industry
(including 

sweeteners 
and syrups)

Building Product 
Producers

(including coatings, 
adhesives, sealants, asphalt 
additives, wood preservative 

formulations, and elastomers)

Gasoline 
Retailers
(including 
ethanol)

Sales of Human and Animal 
Nutrition Products

(includes plant-based proteins, 
edible beans, natural flavors, 

flavoring systems, natural colors, 
emulsifiers, soluble fiber, polyols, 

hydrocolloids, probiotics, prebiotics, 
enzymes, botanical extracts, and 

other specialty food and feed 
ingredients)

Nutrition 
Consumer Markets

Food 
Producers

Beverage 
Industry

Ranchers and 
Farmers

Nutritional 
Supplements

Animal Feed/Pet 
Foods Makers
(feed premix and 

additives for 
livestock, 

aquaculture, and pet 
food)

Ag Services & Oilseeds, 
Carbohydrate Solutions, and 
Nutrition Joint Ventures and 

Equity Interests

Joint 
Ventures 
& Equity 
Interests

Ag Services 
& Oilseeds 

Investments

Wilmar International 
Ltd (22.5%)(Asia-

based agribusiness)

SoyVen (50.0%; 
Cargill 50.0%)

(soybean meal & oil; 
Egypt)

Pacificor
(32.2%)

(grain export 
elevators)

Stratas Foods (50.0%), 
Edible Oils Ltd. (50.0%), 

Olenex (37.5%) (edible oils)

Terminal da de Grãos 
Ponta da Montanha 

S.A. (50%)(port 
terminal; Brazil)

Gradable, LLC (50%)
(sustainable farming 

practices digital 
platform)

Plainsman 
Company, LLC 
(cottonseed 
cooperative; 

Canada)

Carbohydrate 
Solutions 

Investments

Red Star Yeast 
Company, LLC 

(40.0%) (fresh & dry 
yeast; US & Canada)

Almidones Mexicanos 
S.A.(50.0%) (wet 
corn milling plant; 

Mexico)

Hungrana Ltd.
(50.0%) (wet 

corn milling plant; 
Hungary)

LSCP, LLC 
(Louisiana sugar 
cane cooperative)

Aston Foods and Food 
Ingredients

(50.0%) (sweeteners 
and starches; Russia)

Nutrition 
Investments

Dusial 
S.A.(42.8%) 

(livestock 
nutrition; 
Spain)

ADM Matsutani 
LLC (50.0%) 

(soluble dietary 
fiber marketing; 

Asia)

Matsutani Singapore 
Pte. Ltd(50.0%) 

(specialty starches & 
fiber distribution; Asia)

Vimison 
S.A. de C.V 
(45.3%) 
(animal 

nutrition; 
Mexico)

Vitafort 
ZRT(34.3%) 
(animal feed; 

Hungary)

Novial SAS 
(100.0%) 

(livestock nutrition 
& feed; France)

Capital Equipment Makers & Transportation Service Providers
((1) Storage & Handling: grain elevators, silos, conveyors, and grading 
systems, (2)Logistics: barges/vessels, railcars, and trucking fleet, (3) 

Processing: oilseed crushers, corn mills, refining units, and fermentation 
systems, (4) Nutrition & R&D: spray dryers, bioreactors, and pilot labs, and 
Energy & Infrastructure: power/steam systems and carbon capture facilities)

Capital Equipment Transport Services
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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
life. It is typically produced commercially through
the fermentation of carbohydrates by specific
molds, such as Aspergillus niger.

Hydrogenated: Refers to a liquid vegetable
oil that has been chemically processed with
hydrogen gas to turn it into a solid or semi-
solid fat. 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
ensure flavor stability over time. See Solid
Oils below.

Dextrose (Glucose): Dextrose is a simple sugar chemically identical to
glucose, one of the most fundamental carbohydrates used by living cells for
energy. 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 immediate source of energy.

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 through 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 byproducts. Common forms include alcoholic fermentation,
used in brewing and winemaking, lactic acid fermentation, used in foods like
yogurt and cheese, and acetic acid fermentation, which produces vinegar.
The 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.

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,
nuts—while allowing flexibility for
animal protein from time to time, often
for health, environmental, or lifestyle
reasons.

Interesterification: Refers to a process that
rearranges the fatty acids within a fat
molecule to change its texture and melting
point. It allows food manufacturers to turn
liquid oils into solid, spreadable fats (like
margarine) without creating harmful trans fats.

Grain: A grain is the small, edible seed harvested from cereal crops such as
wheat, corn, 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 elasticity and makes wheat ideal for products such as bread,
pasta, and pastries. Corn, by contrast, develops on a large cob with rows of
kernels 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. Although both are grains, wheat and corn
differ significantly in their plant morphology, nutritional composition, and
agricultural uses.

CORN

WHEAT

Endosperm: The endosperm is the largest
part of a cereal grain and serves as the
seed’s primary energy reserve, supplying
nutrients that support 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 corn. In grain processing and milling,
the endosperm is the portion most
commonly refined into products like flour,
meal, and starch, while the bran and germ
are separated for other uses.

WHEAT GRAIN

Bran: The endosperm is the largest part of a
cereal grain and serves as the seed’s primary
energy reserve, supplying nutrients that support
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
corn. In grain processing and milling, the
endosperm is the portion most commonly refined
into products like flour, meal, and starch, while the
bran and germ are separated for other uses.

WHEAT GRAIN

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 new plant. It contains concentrated
amounts of healthy oils, proteins, vitamins
(especially vitamin E and B vitamins), and
minerals. Although it makes up only a small
portion of the grain, the germ is highly
nutritious and is often removed during milling
to improve shelf life because its natural oils
can spoil. It is commonly used in products
like wheat germ, cereals, and health foods.

WHEAT GRAIN

Wheat: Wheat is a widely cultivated cereal grain grown around the world
and used as a staple ingredient in many foods. The wheat kernel consists
of three main parts—the bran, endosperm, and germ—with the
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,
pastries, and baked
goods. Because of its
versatility, nutritional
value, and adaptability
to different climates,
wheat is one of the
most important food
crops globally.

Palm Oil (and Palm Kernel Oil): Palm oil and palm kernel oil are vegetable
oils derived from the fruit of the oil palm tree (Elaeis guineensis), though
they come from different parts of the fruit.

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
palm plantations, contributing to deforestation,
biodiversity 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, yielding 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.

Fruit of the Oil Palm

Pulp 
Containing 
Palm Oil

Hard 
ShellKernel from 

which Palm 
Kernel Oil is 
Extracted

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
oils in the world due to the oil palm’s high yield
per acre.

• Palm oil is extracted from the fleshy outer
pulp; and

• Palm kernel oil is obtained from the seed
or kernel inside the fruit.

Solid Oil: Solid coconut oil looks opaque white to off-white, with a smooth,
creamy, waxy texture. At room temperature below about 76°F (24°C), it
holds its shape like soft butter or shortening. Depending on how it cooled,
the surface can look perfectly smooth, slightly grainy, or form soft chunks.
As it warms, it turns translucent at the edges and slowly melts into a clear
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 hydrogenation,
hydrogen is added to unsaturated oils.
Partial hydrogenation produces trans fats,
which are considered unhealthy, while full
hydrogenation creates a very hard solid
fat that is often blended for food use. By
contrast, some oils—such as coconut oil,
palm oil, and cocoa butter—are naturally
solid because they contain higher levels of
saturated fats and do not require
hydrogenation.

Rapeseed Oil vs Canola Oil: Traditional rapeseed oil is high in erucic acid,
and high levels are linked to heart health risks, and it has a bitter, pungent
taste. Because of this, it was historically used as an industrial lubricant
rather than a food. Canola oil is bred specifically to contain less than 2%
erucic acid. This makes it safe to eat, gives it a neutral flavor, and provides
a high smoke point, making it a staple for baking and frying. The name
rapeseed comes from the Latin word rapum, while canola is a marketing
"portmanteau" created by Canadian scientists in the 1970s that stands
for Canadian Oil, Low Acid.

There are also reginal differences in
terminology. In North America,
Canola is the term almost exclusively
used for cooking oil, and "Rapeseed"
is usually reserved for industrial-
grade oil. In Europe and the UK,
"Rapeseed 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.

Wheat Solubles: Often referred to
as condensed wheat distillers
solubles, wheat solubles refers to
a nutrient-rich, syrupy liquid
byproduct created during the
fermentation of wheat into ethanol.
It consists of the dissolved
proteins, minerals, and vitamins
that remain after the solids and
alcohol have been removed, and it
is primarily used as a high-energy
ingredient in livestock feed.

Wet Milling: Refers to a process
that involves soaking (i.e..,
steeping) grain—typically corn
or wheat—in water and
chemicals to soften the kernels
and break down their complex
structures. This allows for the
precise physical separation of
the grain into its distinct
components, such as starch,
protein (gluten), fiber, and oil.
Unlike dry milling, which
produces flour, wet milling 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 ethanol plants
use wet milling. Ethanol plants
owned by farmer cooperatives
generally utilize the dry milling
process.

ADM AG SERVICES AND OILSEEDS FOOTPRINTB

ADM CARBOHYDRATE SOLUTIONS FOOTPRINTC

Ancient Grains: Ancient grains are a group of traditional cereal grains and
seeds that have been cultivated for thousands of years and remain largely
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 examples 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 benefits.

ADM NUTRITION FOOTPRINTD

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 water, with one end of the molecule attracted to water
(hydrophilic) and the other to oil (lipophilic). In the food industry, common
emulsifiers like lecithin or mono-diglycerides are essential for maintaining
the texture and shelf-stability of products like mayonnaise, chocolate, and
bread.

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. They are vital for biological
processes such as synthesizing hormones, repairing tissue, and supporting
immune function. Of the 20 standard amino acids, nine are considered
"essential" because the human body cannot produce them and must obtain
them through diet.

Polyols: Polyols, also known as sugar alcohols, are
a group of low-calorie carbohydrates that are
chemically defined by having multiple hydroxyl
groups. In the food industry, they are used as bulk
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 (probiotics) already living in
your gut. Unlike probiotics, which are live microorganisms,
prebiotics are non-digestible compounds that stimulate the
growth and activity of healthy microbes. They are naturally
found in foods like garlic, onions, bananas, and whole grains.

Edible Beans: Edible beans are nutrient-dense legumes 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, kidney beans, pinto beans, and chickpeas, all valued
for their versatility, long shelf life, and role as an affordable, sustainable
food staple.

Grain Elevator: A grain 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 buckets (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.

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 cargo dry and stable during long voyages.
These ships move low-cost, high-volume inputs efficiently between
continents, serving as a key link between agricultural producers and global
food processors.

Soybeans: Soybeans are
protein-rich legumes grown
globally as a staple crop.
They 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.

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 cleaned and ground into a coarse flour (i.e., ground into
smaller particles without being soaked in water or chemicals). This method
focuses on physically 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
products are packaged for distribution and sale.
Dry milling is commonly used for grains such as
corn and wheat and is essential in producing
staple products like cornmeal, grits, and flour.

Enzymatic Hydrolysis: Refers to a biochemical process in which enzymes
use water to break large, complex molecules into smaller, simpler ones. The
enzyme 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,
proteins, or fats, converting
them into smaller units like
sugars, amino acids, or fatty
acids. Enzymatic hydrolysis is
widely used in food processing,
biotechnology, and industrial
manufacturing, including the
conversion of corn starch into
glucose or dextrose.

Ethanol: Ethanol (whose scientific
name is ethyl alcohol) is clear,
colorless liquid (C₂H₅OH) used
primarily in alcoholic beverages (via
fermentation), fuel (biofuel additive to
gasoline), industrial solvents (paints,
markers, personal care), and medical
uses (antiseptics, hand sanitizers).

Palatants: Palatants are specialized ingredient systems, often derived from
animal or vegetable proteins through enzymatic hydrolysis or the Maillard
reaction, designed to improve the taste, aroma, and overall "crave-ability"
of pet food. In the industry, they are primarily applied as topical coatings
on kibble to ensure that a
pet—who relies heavily on
olfactory cues—accepts and
consumes the nutritional
profile provided. These
complex formulations are
engineered to target specific
sensory receptors, making
them a critical component in
the highly competitive premium
and "human-grade" pet
nutrition markets.

Oilseeds: Oilseeds are
crops grown primarily
for the oil contained in
their seeds. Common
examples include
soybeans, canola,
sunflower seeds, and
cottonseed. After
harvesting, the seeds
are crushed or
processed to extract
vegetable oils used in
food, biofuels, and
industrial products,
with the remaining
meal often used as
high-protein animal
feed.

Crushing: Refers to crushing oilseeds is the process of breaking, heating,
and pressing oilseeds (like soybeans or canola) to extract vegetable oil,
leaving behind a protein-rich meal used primarily for animal feed.

Probiotics: Probiotics
are live microorganisms,
such as specific bacteria
and yeasts, that provide
health benefits when
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
yogurt and kimchi or
taken as dietary
supplements.

Selected End 
Products

Beneficial Bacteria
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HIGH-LEVEL ADM PROCESS FLOWS

LEVEL 1: 

THE INPUT
(Origination)

LEVEL 2: 

COLLECTION 
AND 

TRANSPORT
(Logistics)

ADM COLLECTS & TRANSPORTS RAWS MATERIALS FROM ADM GRAIN ELEVATOR TO ARTCO (ADM Barge, Truck, and Rail Fleet) TO GLOBAL TERMINALS TO OCEAN-GOING VESSELS (if bound for foreign markets)  2

1 ADM PROCURES AG COMMODITIES (Corn, Wheat, Soybeans and Soft Seeds (Canola-, Sunflower-, Cotton-, Flax-, Rape-seeds), Edible Beans, Fruits and Berries, and Color Sources)
1

WheatCorn

Corn and Wheat

Sunseeds Cottonseeds

Canola Seeds

Soybeans

Oilseeds Fruits and Berries

Citrus Fruits

Mint

Vanilla Beans

Berries & Orchard FruitsHops

Plant Sources for Colors

Turmeric & Paprika

Beats & Purple 
Carrots 

Spirulina 
& Acal

Spinach & 
Kale

LEVEL 3: 

PROCESSING
(Crushing, 
Refining, 

Milling, and 
Distillation)

INTERMEDIATE 
OR FINISHED 
PRODUCTS

OILSEEDS CRUSHING & REFINING 
Cleaning, 

Tempering, De-
Hulling, and 

Flaking
(i.e., preparing the 

seed for oil 
extraction by 

disrupting the seed's 
cellular structure to 

make the oil 
"accessible”) 

Crushing
(by 

mechanical 
oil press) 

3

Protein Meal 
(for ultimate refinement into animal 

feed and fertilizer)

Linters
(for ultimate refinement into medical 

and industrial fibers)

Crude Oil 
(for ultimate refinement into 

salad oil and biodiesel)

MOLECULAR DISTILLATION/LAB SYNTHESIS

Emulsifiers
(essential for maintaining the texture and 
shelf-stability of products like mayonnaise, 

chocolate, and bread.)

Raw Materials

Thermal 
Distillation

Non-
Thermal 

Extraction

Flavor Modulation

Flavors
(finished flavor products)

essential oils
mint, lavender & 

hops

modulated 
flavors’

natural flavors 
that enhance 
mouthfeel in 
plant-based 

products

Flavor Fractions 
vanilla top notes 
& aromas such 

as berries / 
orchard fruits

mint oils 
& linalool

vanilla top 
notes & 
esters

humulene 
aromas 

from hops

delicate 
berry 

fractions

Raw Materials

Color 
Extraction 

and 
Purification

Colors
(natural colors spectrum)

orange and 
yellow 

pigments--
curcumin, 
paprika

red & pink 
pigments--
betalains

blue & purple 
pigments--
spirulina, 

acai

green 
pigments--
chlorophyll De-gummed Oil

High purity lecithin 
powder

95%+ lecithin in 
granular form 
resulting from 

solvent extraction, 
drying, and 

granulation of fluid 
lecithin gums 

Fluid lecithin
70% lecithin 
in liquid form

Extraction 
and 

Gumming
(water is 
added to 

crude 
vegetable 

oils to 
“gum” 

the phospho-
lipids)

Raw Materials 
(vegetable oils from soybeans, sunflower seeds, and 

canola/rapeseed)

Refining & De-oiling
(the resulting fluid lecithin can 

be further processed 
through de-oiling (using 

solvents like acetone) to create 
a high-purity powder or 

granular form, which improves 
its ability to disperse in water)

Separation

(the gums--
lecithin--are 
separated 
from the oil 

using 
centrifuges)

FLUID 

LECITHIN 

GUMS

Dry Milling
(simpler, more compact 

setup, focusing on 
grinding and fermentation 
of whole grain (typical of 

ethanol dry milling)

Wet Milling
(more complex, with 

multiple steps—soaking, 
fractionation/separation, 

and extraction of the 
different chemical 
components of the 

grain—starch, glucose, 
protein (gluten), oil, and 
fiber—rather than simply 

making flour)

In corn wet milling, 
corn is processed into its 
components; the goal is 

often to isolate the starch 
for conversion into High 

Fructose Corn Syrup 
(HFCS). 

The equivalent process for 
wheat is typically called 

wheat starch-gluten 
separation (or sometimes 
"wet processing"), where 

the gluten is often the 
"star of the show" because 

of its unique baking 
properties, while the 

starch is frequently used 
as a thickener or a 

fermentation feedstock.

Wheat dry milling is a 
"gradual reduction" 

process using roller mills 
and sifters to scrape the 

endosperm away from the 
bran.

Wheat-based Products from Dry Milling
(for use in the food and beverage industry)

wheat middlings
combines fine bran 
particles, germ, and 
a small amount of 

flour; they’re a 
staple ingredient in 
pelletized animal 

feed

wheat bran
the hard, protective "shell" of 
the wheat berry used in high-

fiber cereals and digestive 
health supplements

wheat germ
the embryo of 

the wheat 
berry, often 

flattened into 
flakes by 

rollers; used 
in health 
foods and 
vitamin E 
extraction

wheat flour
(1) coarse 
endosperm 

flours—semolina 
(durum; 

pasta/couscous) 
and farina (other 
wheats; cereals); 
and (2) darker, 
higher-protein 
clear flour—

outer endosperm 
used for strength 
(e.g., rye bread)

Ethanol "Dry Grind" 
Processing

In this version of dry 
milling, the entire 

kernel is ground into 
flour (no separation 
of germ or bran at 

the start). The starch 
is fermented into 

ethyl alcohol. DDG is 
the "leftover" 

nutrient-rich residue 
(protein, fiber, and 
oil) after the starch 
has been removed 
by the yeast. dough 
is then subject to 

aggressive, turbulent 
fresh water washing 
(using jets, screens, 

or rotary drums). 
This action "washes" 

the water-soluble 
starch away from the 

water-insoluble 
gluten. The resulting 

stretchy mass is 
pure gluten.

dry distillers grain, corn gluten 
feed & meal for further 

refinement into the animal feed 

ethyl alcohol / ethanol for further 
refinement into alcoholic beverages 
(via fermentation), biofuel additive 
to gasoline, industrial solvents like 

paints, markers, personal care), and 
medical antiseptics and hand 

sanitizers

Corn-based Products from Dry Milling: 
Ethanol “Dry Grind” Processing

Corn-based Products from Dry 
Milling: Food Grade

(1) corn grits (large, coarse chunks of the 
hard endosperm for making cornflakes, 

brewing (adjuncts), and polenta), (2) corn 
meal (medium-ground endosperm particles 
used in cornbread, muffins, and snack food 
coatings), (3) corn flour (the finest grind 

of the endosperm used in  batters, 
breading, and binders in processed foods), 

(5) hominy feed (a mixture of the bran 
(hull), the germ, and some starchy dust for 
high-energy livestock feed), and (6) corn 

germ (the oily "heart" of the kernel, 
separated whole or in large pieces sent to 

"crushers" to produce corn oil)
.
.

corn 
grits

corn 
meal

corn 
germ

hominy 
feed

DRY MILLING WET MILLING

Wheat-based Products from Wet Milling
(for use in food & beverage and animal feed 

industries)

wheat gluten 
protein for 

baking

wheat fiber (bran) is the grain’s structural material 
used in food or feed, while solubles are dissolved 
sugars and proteins recovered during processing 

and typically concentrated or added to animal feed.

industrial use, and B-starch: 
smaller, less pure granules used 
for fermentation or animal feed

starch (from 
endosperm), 
split into two 

grades: A-starch: 
larger, higher-

quality granules 
for food and

Corn-based Products from Wet Milling

gluten feed/protein meal 
for use in the livestock 

feed production

corn oil

pure corn 
starch

starch slurry
in a wet milling 
facility, once the 

starch is isolated or 
separated, a pure 

starch slurry is 
produced.  The 

slurry will be further 
then further 

processed to create 
various sweeteners 
for use in the food 

and beverage 
industry; see LEVEL 

4 below

This white slurry 
is a pure mixture 

of starch and 
protein (gluten). 

Large, high-
speed 

centrifuges use 
specific gravity 
differences to 

pull the heavier 
starch to the 
outer wall and 

leave the lighter 
gluten in the 

center stream.

Corn dry milling is a 
mechanical process that 
grinds corn to separate 
components and convert 
starch into ethanol, while 

also producing food 
products (grits, meal, 
flour) and animal feed 

(DDGS); unlike wet milling 
which is a 

chemical/soaking 
process, dry milling 

focuses on high-volume 
fermentation rather than 
extracting pure starch.

LEVEL 4: 

FERMENTATION 
AND 

ADDITIONAL 
PROCESSING

(Starch 
Conversion)

CHEMICAL/BIOLOGICAL CONVERSION (Enzymes/Fermentation)
4B

Liquefaction 
(cook + enzymes)

(the milled grain is 
mixed with water and 

heated. Enzymes 
break the starch into 

shorter chains) 

Saccharification 
(make sugar)

(additional enzymes 
convert those chains 
into simple sugars 
(mainly glucose)

Dehydration 
(remove 

remaining water)
(final water is 

removed to produce 
fuel-grade ethanol 
(very high purity))

Fermentation 
(make alcohol)
(yeast is added, 
which consumes 
the sugar and 

produces ethanol 
and CO₂—similar 
to brewing beer)

Distillation 
(separate ethanol)
(the mixture is heated 

so ethanol (which 
boils earlier than 

water) can be 
separated and 
concentrated)

Leftover solids become 
animal feed (DDGS), CO₂ is 
captured for industrial use, 
and citric acid is created via 
additional processing steps

ETHANOL PROCESS

Corn 
and 

Wheat 
Starch 
Slurry

Corn 
Flour, Corn 

Starch, 
Wheat 
Starch

SWEETENERS PROCESS

Liquefaction / 
Hydrolysis 

(cook + enzymes)
(starch slurry is 

heated and treated 
with enzymes to break 
it into shorter chains)

Saccharification
(make simple 

sugars)
(more enzymes 
convert shorter 

chains into 
glucose/sugars)

Isomerization
(additional conversion for 

specific sweeteners)
(glucose is converted into 

fructose using enzymes; this step 
makes sweeteners sweeter)

Purification/Refining
(remove remaining 

minerals)
(the liquid is filtered, 

decolorized, and purified 
to remove impurities)

Concentration 
(evaporate for desired 

form)
(water is evaporated to 

reach the desired 
sweetness, thickness 

(syrup) or solids)

Citric Acid 
Powder

Crystallized 
Glucose

High 
Fructose 

Corn Syrup

Maltodextrins 
(thickeners)

CO2 
Recovery

Fuel 
Ethanol 
(alcohol)

Dried 
Distillers 
Grains 
(DDGS)

Glucose 
Syrup

CHEMICAL/BIOLOGICAL CONVERSION 
(Bacteria/Fermentation)

FEEDSTOCKS

PROCESSING AIDS

Citric Acid

NITROGEN 
SOURCE

CARBON 
SOURCE

FREEZE-DRYING
(for shelf-stability, probiotic slurry 

is frozen & dried under vacuum; live 
culture turns into stable powder) 

PROBIOTICS 
(live, beneficial bacteria 
for yoghurt, capsules & 

powders, fermented 
drinks)

corn steep 
water

steeping tank

MICROBIAL 
FERMENTATION

(bacterial strains are 
grown in large 

steeping / 
fermentation tanks 

filled with feedstocks) fermenter

CONCENTRATION/STABILIZATION
(bacterial strains separated from 

fermentation broth via centrifugation)

Non-viable cells, cell 
fractions and 

metabolites (lactic 
acid) for functional 

beverages, pill tablets, 
skincare products 

PROBIOTICS

4A 5

4C

OILSEEDS SEGMENT CARBOHYDRATES SEGMENT NUTRITION SEGMENT

END 
CUSTOMERS 

AND PRODUCTS
(Third Parties)

HUMAN FOOD PROCESSORS AND BAKERIES HEALTH & WELLNESS 
INDUSTRY

ANIMAL AND PET FOOD INDUSTRY OTHER INDUSTRIES
(chemicals, paper, textiles, other industrial 

markets)Oilseeds Path Carbohydrates Path Nutrition Path

BEVERAGE MAKERS

Oilseeds Path Carbohydrates Path Nutrition Path

FUEL REFINERS

Plant-
based milk

Functional 
beverages

Probiotic 
fermented drinks

Yogurt and 
other foods with 

live cultures KibbleLivestock feed pellets Fish feed pellets

Flavors and colors

Weighting 
Agents

(prevents flavor 
separation and 
ringing; stable 

emulsion)

Cloudifiers
(adds opacity 

and "juice" 
look and 

mouthfeel”)

Creamers & 
Mouthfeel
(improves 

mouthfeel in 
plant-based, 

dairy-free milks 
to mimic 

texture of dairy 
fat)

Defoamers
(controls foam 
during bottling; 

prevents overflows)

Carbonated 
soft drinks

Emulsifiers to 
maintain 

texture & shelf-
stability of 

products like 
mayonnaise, 

chocolate, and 
bread

Sweetened coffees and teas
Sports drink 
stabilizers

Carbonated 
soft drinksFruit juices

Alcoholic 
beverages

Medical antiseptics 
and hand sanitizers

Biofuel additives to gasoline

Cereal

Baked 
goods 

moisture 
retention

Soup & sauce 
thickener Candy & gum

Chocolate

Breads, 
baked 
goods

Sugar 
& 

syrup

Grits

Vegetable oils

Cooking 
oils

Salad 
dressings

Paper products

Postbiotic 
skincare 
products

Postbiotic 
tablets/pills

Probiotic 
capsules & 
powdersPrebiotic 

supplements

Household cleaners

Surfactants for soap and 
skincare products

Lactic acid for 
biodegradable plastic

Plant-based bean 
“meat” products

Whole or 
minimally 

processed beans 
for ready-to-eat 

meals, sides, and 
salads, and 

soups and chilis

Bean-based 
protein powder

Fuel ethanol

Bio-based fibers for denim 
fabrics and garments

STARCH
(starch drier 

powder / 
modified)

DEXTROSE
(corn 
sugar)

HIGH
FRUCTOSE

CORN SYRUP
(HFCS)

MALTOSE 
SYRUP

ETHANOL
(fuel / 

industrial)


