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Finding
Solace in the
Soil and
Establishing
an Organic
Legacy
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3 Generations leading...
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OUR VISION

OUR MISSION

OUR PATHS

NATURE’S PATH
OOOOOOO

To be North America's most trusted
name in organic food by 2030.

To transform the health of the planet
through our organic food.

Perfecting the Crunch - Resourceful -
Compelled to Serve - Loving
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* Protects Natural Resources

* Promotes Ecological Balance

* Counteracts Climate Change

* Promotes Biodiversity
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Beyond Organic to
Regenerative Organic

CHOOSE A BRIGHTER FUTURE
FOR YOURSELF AND THE PLANET!

Regenenative
Organic Certifved*
oat farmaers prioritize

Healthy organic
»0il means no

i organic practices armful fertilizers
® Sequestering carbon ve murtare so8 D ;
halth absorb greenhowse
gases into

through crop rotation and
conservation tillage

the soil

® Welfare of farm animals by
ensuring they aregrass- | & 4
fed, pasture-raised, and
have suitable shelter.
® .
Oversight for farmer and REGENERATIVE ORGANIC FOR OUR FUTURE
worker fairness that — Nature's Path is going even further to fight climate
op o . : L change by advancing regenerative organic agriculture
prOhlbltS Chlld Iabour’ L AR a4 This ipl_‘l:.‘df.'ld:l?'a at sequestering even more carbon
forced Iabour and / ¥ “ \ 3 By =g . from the atmosphere by using farming practices that
! 8 \, oo put soll first. Together, we endeavor to always leave
discrimination i ayay ‘ the earth better than how we found it

NATURE’S PATH
ORGANIC



Give-back Programs

« Jane Goodall Institute

« Panda’s International

« Diane Fossey Gorilla
Fund

Jane
Goodall
Institute

NATURE’S PATH'
ORGANIC



Gardens for Good

— 2023 —
Alton Park Community Urban Farm Anthony's Garden of SSINN

G A R D E N s Chattanooga, Tennessee Erie, Pennsylvania

FOR GOOD

The Village Tree Growing Community Greenhouse and Garden

Wilmington, Delaware London, Ontario

NATURE'S PATH N <M
ORGANIC -
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Partners in Giving

ull BITE4BITE

donates $2 million dollars inimum)
to food banks across North America.
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Alleviating Global Poverty

NATURE’S PATH
ORGANIC



RE'S
V:‘U Dq)
< o s

We donate at least Annually supports

22million @R 100%

in North America renewable energy for our head
office and production kitchens

Thank you for choosing

E¥EE
. i Yy
Nature's Path Organic. Scan to learn more: Thank you for choosing & $

Nature's Path Organic. Scan to learn more: s

Protecting

85000 W Zmilion BN G635/,

acres of organic farmland and are sent to produce .
its farmers annually renewable energy of waste from landfills

*Numbers based on averages *Numbers based on averages *Numbers based on averages
EEE

. . g L4
Thank you for c_hoosling : A y i' P Thank you for choosing Thank you for choosing
Nature's Path Organic. Scan to learn more: ﬁ Nature's Path Organic. Scan to learn more: Nature’s Path Organic. Scan to learn more:
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In 2023, we diverted over

5 0/ zerowaste
o e
0 of waste Miees s

from landfills across all locations

90% 66% o

of our packaging less packaging than BPA found in our
materials are recyclable traditional cereal boxes used plastic packaging
(by weight) in our bulk bag Eco-Pacs materials




Adyvice for All
Organic
Sectors

« START WITH WHY,
HAVE A PURPOSE

FOCUS ON

QUALITY, QUALITY,
QUALITY

* TRIPLE BOTTOM LINE
BUSINESS MODEL

NATURE’S PATH
ORGANIC
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A market at the bottom?

Argus Organic & Identity-Preserved Agriculture Forum
Ryan Koory
3 December 2024

Commodity Markets Intelligence

Consulting & Forecasts

illuminating the markets® Events
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‘ Argus Media group notices

. The Argus Media group (referred to herein as “Argus”) makes no representations or warranties or other assurance, express or implied, about the accuracy or suitability of any information in this presentation and
related materials (such as handouts, other presentation documents and recordings and any other materials or information distributed at or in connection with this presentation).

. The information or opinions contained in this presentation are provided on an “as is” basis without any warranty, condition or other representation as to its accuracy, completeness, or suitability for any particular
purpose and shall not confer rights or remedies upon the recipients of this presentation or any other person. Data and information contained in the presentation come from a variety of sources, some of which are third
parties outside Argus’ control and some of which may not have been verified.

. All analysis and opinions, data, projections and forecasts provided may be based on assumptions that are not correct or which change, being dependent upon fundamentals and other factors and events subject to
change and uncertainty; future results or values could be materially different from any forecast or estimates described in the presentation.

. To the maximum extent permitted by law, Argus expressly disclaims any and all liability for any direct, indirect or consequential loss or damage, claims, costs and expenses, whether arising in negligence or
otherwise, in connection with access to, use or application of these materials or suffered by any person as a result of relying on any information included in, or omission from, this presentation and related materials or
otherwise in connection therewith.

. The information contained in this presentation and related materials is provided for general information purposes only and should not be construed as legal, tax, accounting or investment advice or the rendering
of legal, consulting, or other professional services of any kind. Users of these materials should not in any manner rely upon or construe the information or resource materials in these materials as legal, or other
professional advice and should not act or fail to act based upon the information in these materials.

. Copyright notice: Copyright © 2022 Argus Media group. All rights reserved. All intellectual property rights in this presentation and the information herein are the exclusive property of Argus and and/or its licensors
and may only be used under licence from Argus. Without limiting the foregoing, you will not copy or reproduce any part of its contents (including, but not limited to, single prices or any other individual items of data) in
any form or for any purpose whatsoever without the prior written consent of Argus.

®n

. Trademark notice: ARGUS, the ARGUS logo, Argus publication titles, the tagline “illuminating the markets®”, and Argus index names are trademarks of Argus Media Limited. For additional information, including

details of our other trademarks, visit argusmedia.com/trademarks.

®

Copyright © 2024 Argus Media group. All rights reserved.



21

Looking back: Organic soybeans
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2019-20 2020-21 2021-22 2022-23 2023-24+ 2024-25+
mmm US Production mm Beginning Stocks m Soybean Imports mmm Meal Imports® Pricet

Source: Argus 2024, USDA GATS, Importinfo®
+ Argus estiamted values; *Organic soybean meal converted to whole bean equivalent;
T U.S. Corn Belt delivered feed-grade organic soybean, 2024-25 Sep-Nov average

®
argus
Copyright © 2024 Argus Media group. All rights reserved.

argusmedia.com
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Looking back: Organic corn
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mmm S Production mmBeginning Stocks ®=m Cracked Corn Imports m=m Whole Corn Imports Pricet

Source: Argus 2024, USDA GATS, Importinfo®
+Estimated values; $U.S. Corn Belt delivered feed-grade organic corn, 2024-25 Sep-Nov Average

Copyright © 2024 Argus Media group. All rights reserved.
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Organic demand growth needs a boost

5pc CAGR leaves organic demand behind 265

o National average growth 11pc $60
o Share of sales falls to 2015 levels (2.5pc)

$55
2020 2021 2022 2023 202322 ' @ $50
CAGR §
Organic Sales (millions US $) T $45
Milk/Cream $3,770  $3,768  $4,013  $4,204 $191 6% 5
Other Dairy $2,597  $2,566  $2,739  $2,925 $186 5% S $40 o B ®
Eggs $1,072  $1,041  $1,154  $1,204 $50 8% o,
Poultry $1,053  $1,103  $1,141  $1,164 $23 8% g kL I— od B B
Other Meat $715 $710 $771 $877 $106  12% on ~ 2.4%
Breads & Grains $6,405  $6,260  $6,547  $6,815 $268 5% O $30
Snack Food $3,673  $3,846  $4,035  $4,160 §125 4% ° 5 29
Prepared Foods $7,227 $6,843 §$7,222 $7,315 $93 3% $25 Pe0
Condiments $3,237  $2,987  $3,020  $3,155 $135 5%
Beverage $7,904  $8,687  $9,024  $9,376 $352 8% 520 2.0%
F&V 20,439 $21,339 $22,006 $22,620 614 6% S N> d o A D O QO N A D
° ° y y ® . M S
Total $58,092 $59,150 $61,672 $63,815 $2,143 5% A A O A e i A R %
Source: Organic Trade Association's 2024 Organic Industry Survey mmm Organic food sales =0=-Share of total food sales

Source: Organic Trade Association 2024, USDA ERS

Copyright © 2024 Argus Media group. All rights reserved.

Share of total food sales



Organic dairy growth requires demand growth

2019-
. 2019 2020 2021 2022 2023 CAGR
* 2023 saw sales gain another 6pc y-o-y 2023
o Organic fluid milk sales gained $191mn Organic Dairy Sales (millions US $)
o Organic yogurt sales up $164mn Milk/Cream $3,394 $3,770 $3,768 $4,013  $4,204 $810 5%
Yogurt $1,260 $1,310 $1,342 $1,506 $1,670 S410 7%
* Other categories remain minimal Cheese $572 $653 3635 $629 $626 $54 2%
o Organic cheese, ice cream largely flay Butter, Cottage Cheese, §425 $492 $451 5466 5487 562 3%
o Organic butter, cottage cheese, sour cream sales and Sour Cream
approach COVID boom year Ice Cream $119  $142  $138  $138  $142  $23 5%
Total $5,770 $6,367 $6,334 $6,752 $7,129 $1,359 5%
e After sharp retraction organic dairy begins Source: Organic Trade Association's 2024 Organic Industry Survey
recovery
o 2023 Organic fluid milk sales hit 7.3bn pounds, 560 9.0 _
below 2016 Igvels- _ . . 540 — o 85 E
o Dec 31 organic dairy cow inventories projected to g 5
be up 1pc y-o-y g 520 8.0 ﬁ
o Inventory recovery will be a multi-year process -,_g 500 75 §
o c
8 480 7.0 S
460 6.5

2017 2018 2019 2020 2021 2022 2023 2024

Cows milked == Qrganic milk sold
Source: Argus 2024

© 2024 Argus Media group. All rights reserved. 24



Is trade the next shock, again?

U.S. organic soy import*
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2020-21 2021-22 2022-23 2023-24 2024-25 2025-26

Soybean Meal* ® Whole Soybeans

Source: Argus 2024, USDA GATS, Importinfo®
* Includes organic soybean meal converted to whole bean equivalent

®
argus

argusmedia.com

25

Country of origin*
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2020-2112021-22 2022-23 2023-24{ 2024-25 2025-26
® Other Blac# Sea ™Argentina * India +Canada = Africa

2021 2024
Indian ADD/CVD Levied NOP Directive & Tariffs

Copyright © 2024 Argus Media group. All rights reserved.



The Canada-Africa-US triangle

Canadian organic soy*

7

Mmllion bu.
w

2
1
0
2020-21 2021-22 2022-23 2023-24
¥ Production B Imports-Africa Imports-Other
B Soybean Exports m Soy Meal Exports*

Source: Argus 2024, USDA GATS, Statistics Canada
*Includes organic soybean meal converted to whole soybean equivalent

®
‘ argus

argusmedia.com

26

2023-24 North American imports of
African organic soy * (million bu.)

14.5 Million bu. total

9

= All Others = Ethiopia = Nigeria = Togo = Benin = Ghana

Copyright © 2024 Argus Media group. All rights reserved.



Can organic soy rally on imports?

US organic soy remains below parity

$55
$50
545
$40
$35
$30
$25
$20
515
$10

US S per bu.

P D P P D@y D DD DDA PP
R I I I N R AR I I A SR g R

—Corn Belt Delv Price =Crush Implied Pricex Full Tariff”

Source: Argus 2024, USDA GATS, Statistics Canada
*Soybean meal converted to whole soybean equivalent using 1 to 0.79 ratio;

*Price calculated based on CIF Baltimore organic soybean meal, and FOB Central lllinois conventional soybean oil;

AFull 25pc increase on meal price from Canadian Tariff

ﬂ®
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US organic soy prices stuck below import-parity
o Long supplies weigh on domestic markets

o Last six months of 2023-24, US corn belt soy averaged
$19.72 per bushel delivered

o Crush implied value averaged $23.29

2025 imports do have risks

o Trump tariffs threaten 4 million bushels of Canadian
supply

o NOP action puts 9 million bu of West African supplies
under scrutiny

o A combined 54pc of US organic soy imports

Assume full tariff shock
o Adds S5 per bushel to implied crush value

o Puts implied crush nearly $9 per bushel over current
values

Reality is in the middle
o Likely minimal risk from tariffs
o Loss of imports from Africa likely to be limited

o Imports likely to constrict, but not enough to add $4-
S9 to US soy

Copyright © 2024 Argus Media group. All rights reserved.



Long supplies stick around

US organic soybeans
25

28
20

15

10
15.7

5

0

2020-21 2021-22 2022-23 2023-24 2024-25+ 2025-26+

Imports* ® US Production ¥ Beginning Stocks " Food Use” ® Crush

Source: Argus 2024
+Argus estimated values; * Includes soybean meal converted to whole soybean equivalent; “Includes food use, and other undefined non-food disappearance

'ﬂ®
Copyright © 2024 Argus Media group. All rights reserved.

million bu.




‘ Where does this take organic soy markets?
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mmm US Production mm Beginning Stocks Soybean Imports
mmm Meal Imports* Pricet

Source: Argus 2024, USDA GATS, Importinfo®
+ Argus estiamted values; *Organic soybean meal converted to whole bean equivalent;
I U.S.‘:(;orn Belt dg@livered feed-grade organic soybean

US S per bu.
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Market continues to seek reduced stocks

2024 harvest 7pc lower on 8pc acreage
decline

2023-22 carry-over stocks remain
elevated on strong meal imports
« 2023-24 Africa meal imports up 164pc y-o-y

2023-24 didn't hit breaks enough, again,
pushing 4.5 million bushels of carry-over
into 2024-25

Will 2024-25 prices be enough to tighten
the market?

Copyright © 2024 Argus Media group. All rights reserved.
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Import loose steam over 2024-25

US organic corn imports

14
2.5 mn bu 7% L
12
whole corn {
7.2
10 . 0
7.2 25% y
58 6.7 7.7
0
c
2 6 1.4 5.0 4.9
S 1.0
1.3 2.4
4 2.0 1.2 1.1 1.1
2 K ) 3.0 2.6 1.7 1’6 1.6
0 - e
2020-21 2021-22 2022-23 2023-24 2024-25+ 2025-26+
Turkey Romania Canada B Argentina

Source: Argus 2024, USDA GATS, Importinfo®
+ Estimated values; *Includes organic whole and cracked corn

Copyright © 2024 Argus Media group. All rights reserved.
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Organic corn acres gain on new data
US organic corn

60 420
50 410
+20,000
Acres | 400
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2020-21 2021-22 2022-23 2023-24 2024-25+ 2025-26+
mmm S Production mmw Beginning Stocks - Area Harvested

Source: Argus 2024
+Argus estimated values

'ﬂ®
argusmedia.com

Copyright © 2024 Argus Media group. All rights reserved.



Will it pay to grow organic corn?

Costs are down some, but historically

elevated
o Cornup 12pc from 5-yr ave.
o Soybeans up 19pc from 5-yr ave.

Prices are much lower
o Corn down 18pc from 5-yr ave.
o Soybeans down 18pc from 5-yr ave.

Where’s the pressure on acres?

o With 2023-24 production cost, corn needs to
increase $0.40 per bu. from August

o Soybeans can lose $2.60 per bu from August

US organic farm profitability

Prices (US $ per-bu.)*
feed-grade corn $ 10.10 $§ 10.73 § 9.52 S
feed-grade soybeans S 3418 § 27.83 §$24.58 S 20.07 S 19.89 § 24.58 S 17.26

feed-grade wheat

2018-20
2021-22 2022-23 Through 2023-24

$ 975 § 823 §$§ 8.91

32

2024-25

Cost Prices

Breakeven
trends recover

7.78 S 6.68 S 9.52 §S 7.20

876 S 6.00 S 891 S 12.23

Operating cost per-acre

Organic corn $791 $1,049 $918 $952 $918 $918
Organic soybeans $547 $646 $649 $668 $649 $649
Organic winter wheat? $424 $705 $482 $492 $482 $482
Organic corn 127 128 127 127 127 127
Organic soybeans 39 38 38 38 38 38
Organic winter wheat 31 39 39 39 39 39
Farm net-revenue per-acre

Organic corn $490 $328 $73 -$101 $296 S0
Organic soybeans $780 $399 $106 $80 $275 S0
Organic winter wheat -$117 -$385 -$137 -$256 -$131 S0

Total $1,153 $343 $42 -$277 $440 S0

Source: Argus Media 2024, FINBIN
1. Sep-Aug MY average delivered to U.S. Corn Belt elevators

2. Wheat prices 2016-2022 from organic feed-grade contract data, 2023-2024 from organic SRW prices
3. Argus estimates based on FINBIN data. Wheat estimates for 2017/18 are based on trends from corn and soybeans

Copyright © 2023 Argus Media group. All rights reserved.
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US supplies remain net-long

US organic corn

70
60
50
40

30

million bu.

20

10

2020-21 2021-22 2022-23 2023-24 2024-25+ 2025-26+

Imports ®m US Production W Beginning Stocks " Food Use” B Feed Use
Source: Argus 2024

iArius e(s@timated values; “Includes food use, and other undefined non-food disappearance
I Copyright © 2024 Argus Media group. All rights reserved.
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Where does this take organic corn markets?

70 Prices start 2024-25 below $7 per bu.
60 / $10
2024-25 production higher following data
50 $9 changes
i s 3
5 1 o Imports declined only slightly in 2023-24
% - & 2 leavening stock levels near 4 million bu
20 >
\ . . . .
10 $6 Organic dairy demand is slowly returning
, H H H B = =
2020-21 2021-22 2022-23 2023-24 2024-25+2025-26+ Imports mater less every year
mmm US Production m Beginning Stocks -(down to 17pc of supply for 2024-25)
Cracked Corn Imports mmm Whole Corn Imports
Pricet . :
Source: Argus 2024, USDA GATS, Importinfo® Organlc corn demand IS the key

+Estimated values; U.S. Corn Belt delivered feed-grade organic corn

Copyright © 2024 Argus Media group. All rights reserved.
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argusmedia.com

Ryan Koory
Editor, North American Agriculture
Ryan.Koory@argusmedia.com

+1 (573) 644-2004
St. Louis

Commodity Markets Intelligence

Consulting & Forecasts
illuminating the markets® Events



Welcome to the Argus Organic 3
Preserved Agricultural Forum

Scan thecodeto
access our resourcé;\ ;
centre

»’

ARy

a‘

\‘~v¢'

N

~\.>‘ Ay
_\ - l .



Thank you for coming

Argus Organic & Identity-Preserved Agriculture Forum

ALBERT

W

Q.
\o IS-EEE% v carg'll SUNRIEEJFODDS




	Default Section
	Slide 1: Welcome to the  Argus Organic & Identity-Preserved Agriculture Forum
	Slide 2: Nature’s Path Foods Argus Organic Food and Agriculture Forum
	Slide 3
	Slide 4
	Slide 5
	Slide 6
	Slide 7: OUR VISION
	Slide 8
	Slide 9: Beyond Organic to Regenerative Organic
	Slide 10: Give-back Programs
	Slide 11: Gardens for Good
	Slide 12: Partners in Giving
	Slide 13
	Slide 14
	Slide 15
	Slide 16
	Slide 17: Questions & Answers
	Slide 18
	Slide 19
	Slide 20: Argus Media group notices
	Slide 21: Looking back: Organic soybeans
	Slide 22: Looking back: Organic corn
	Slide 23: Organic demand growth needs a boost
	Slide 24: Organic dairy growth requires demand growth
	Slide 25: Is trade the next shock, again?
	Slide 26: The Canada-Africa-US triangle
	Slide 27: Can organic soy rally on imports?
	Slide 28: Long supplies stick around
	Slide 29: Where does this take organic soy markets?
	Slide 30: Import loose steam over 2024-25
	Slide 31: Organic corn acres gain on new data
	Slide 32: Will it pay to grow organic corn?
	Slide 33: US supplies remain net-long
	Slide 34: Where does this take organic corn markets?
	Slide 35
	Slide 36
	Slide 37: Thank you for coming Argus Organic & Identity-Preserved Agriculture Forum


