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U.S. Corn Harvest

@M“—"‘QJ“‘ 2023 Corn Harvest 2023 Corn Harvest

% Completed - Week ending 11/13/23 Crop Progress Vs. 5-Year Avg. - Week ending 11/13/23

Analytics

* Corn harvest at 88% completed through 11/13/23, up 2% versus the 5-year average
* Western Corn Belt well ahead of 5-year pace, Eastern Corn Belt a tad slower
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South America Update

@ Epres Markets Inc South American Corn Production R Epress Markets Inc South American Corn Exports
Ana!ytigs USDA-FAS PS&D Anatygjgs USDA-FAS PS&D
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H Brazil m Argentina m Rest of South America ——Brazil ——Argentina
 Brazil production forecast at 129 MMT for 23/24 MY, * Brazil overtook U.S. as world’s largest corn exporter
down 5.8% compared to 22/23 MY Record last MY, forecasted to do the same this MY
* Argentina production forecast at 55 MMT for 23/24 * Weather concerns in northern Brazil are delaying
MY, up 61.8% compared to 22/23 MY drought crop soybean plantings and could impact Safrina plantings
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U.S. Corn Exports/Commitments
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@ @r& Markets, Inc.

A naly!‘iE.a'

U.S. Corn Exports
USDA-FAS, Weekly
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U.S. Corn Export Commitments
USDA-FAS, Accumulated Weekly
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* 5.814 MMT in corn exports through 11/02/23, up
32.1% YTD versus 22/23 MY

* Increased production, weaker U.S. Dollar, and cheaper
corn overcoming Mississippi River problems

Total commitments of 19.291 MMT through 11/02/23,
up 30.5% YTD versus 22/23 MY

Concerns on international production could spur more
U.S. exports
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Ethanol

Express Mariets, Inc Weekly Ethanol Plant Production
Analytics Energy Information System
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* EPA slightly reduces ethanol mandate in final ruling for e Biden Admin proposal for future of SAF includes 10%
RFS RVO'’s through 2025 of production coming from ethanol SAF
e U.S. ethanol production at 1.052 million barrels per * Must meet 50% GHG reduction to receive IRA tax
day for the week ending 10/27/23, up 1.2% versus Y/A credit, currently being lobbied by opposing sides
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ws M‘"‘k;etsr Inc. October |November
A,mlyﬁgs USDA USDA EMI
Forecast |Forecast |Forecast
CORN 2020/2021(2021/202212022/2023|2023/2024|2023/202412023/2024
Planted (million acres) 90.7 93.3 88.6 94 .9 94 9 94 .9
Harvested 82.3 85.3 79.1 87.1 87 .1 87.1
Yield (bu./acre) 171.4 176.7 173.4 173.0 174.9 174.2
Beginning Stocks (mill bu.) 1,919 1,235 1,377 1,361 1,361 1,361
Production 14,111 15,074 13,715 15,064 15,234 15,173
Imports 24 24 39 25 25 25
Total Supply 16,055 16,333 15,130 16,451 16,621 16,559
Feed and Residual 5,597 5,721 5,549 5,600 5,650 5,625
Food, Seed and Industrial 6,471 6,764 6,558 6,715 6,740 6,725
Ethanol 5,033 5,326 5176 5,300 5,325 5,350
Total Domestic 12,068 12,484 12,108 12,315 12,390 12,350
Exports 2,753 2,471 1,661 2,025 2,075 2,025
Total Use 14,821 14,956 13,769 14,340 14,465 14,375
Ending Stocks 1,235 1,377 1,361 2,111 2,156 2,184
Avg Farm Price ($/bu) 4.53 6.00 6.54 4.95 4.85
STOCKS TO USE 8.33% 9.20% 9.88% 14.72% 14.90% 15.19%

WASDE released 11/09/23

USDA forecast yield increased to
174.9 bu./acre

Production at 15.234 billion
bushels

Usage increased to 14.465 billion
bushels

* Feed and Residual up 50 MBU
e Ethanol up 25 MBU
* Exports up 50 MBU

Ending stocks of 2.156 billion
bushels

Stocks to Use ratio of 14.9%
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Corn Prices

Markets, Inc. Markets, Inc.
@ﬁrpms arkets, Inc. CBOT Corn Futures @E’fpﬂfss rkets, Inc CBOT COI’I’] FutureS
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e Better yields and extra acres making for larger ending  * Soybean rally tried pull corn up with it, but WASDE

stocks this MY increased production numbers limiting upside
e Chance of spring rally to buy some acres for corn for * Dec Futures trading around $4.72 Wednesday
24/25 MY afternoon, 11/15/23
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U.S. Soybean Harvest

@“—"‘é"i"f 2023 Soybeans Harvest 2023 Soybeans Harvest
Ansyics % Completed - Week Ending 11/13/23 Crop Progress Vs. 5-Year Avg. - Week ending 11/13/23

* Soybean harvest at 95% completed through 11/13/23, up 4% versus the 5-year average
* Good progress nationwide, no real concerns
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South America Update

@rﬁgﬂm South America Soybean Production @r‘gﬂm South America Soybean Exports
Analytics USDA-FAS PS&D Analytics USDA-FAS PS&D
250 110
1{][] N N W, FEN ) S S [
21][] T N A P N W ] gD | S W— e ) [ Al ——
E E ED .2 N AN N
2 2 7, 1 . PR SRRURp SUSRpS U  SUSSRRRRU RRR R RN
2 150 L
o 4 B Feoemmomiemmie i il aiesesmaskasse s ssaessdesssssssssssssdmssssssssmssas]
E E
,E < 50 SR IS !
% 1{_"[_] -~ BN NN % 40 .
30 R 5 .
50 - ... N BN 20 _“-"""""'---...__‘___,_._.—-—-
10 B
0 | 0 . [ ——m———————
17/18 18/19 19/20 2021 21/22 22/23 23/24 17/18 18/19 19/20 20021 21/22 22/23 2324
W Brazil ™ Argentina B Rest of South America ——Brazil ——Argentina Soybeans ——Argentina SBM —=Argentina SBO
* Brazil production forecast at 163 MMT for 23/24 MY, e China wants to diversify sources of soybeans, using
up 3.2% compared to 22/23 MY Record South America to help with that
* Argentina production forecast at 48 MMT for 23/24 * Weather concerns in northern Brazil are delaying bean
MY, up 92% compared to 22/23 MY drought crop plantings. CONAB lowers forecast for 23/24 MY
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U.S. Soybean Exports/Commitments

Qg Markes, I U.S. Soybean Exports Qs ks e U.S. Soybean Export Commitments
Analytics USDA-FAS, Weekly Analytics USDA-FAS, Accumulated Weekly
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¢ 11.992 MMT in soybean exports through 11/02/23, down e 24.241 MMT in commitments through 11/02/23, down 26.7%
5.1% YTD versus the 22/23 MY YTD versus the 22/23 MY
* Exports to China totaled 8.616 MMT through 11/02/23, up * Tighter bean stocks and stronger international competition

0.4% against LY. Commitments at 12.714 MMT, down 31.2%
YTD versus prior MY.

©2023 Express Markets, Inc.
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Crush
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%Emﬁnﬂ&h Ilrb_r. Soybeans - CrUShed @ExpmssMarkm, IH:'C. D4 RINs
Analtics USDA-NASS, Monthly Anaiptr i
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* September soybean crush up 3.4% from previous
month to 175 MBU.

e September 2023 crush up 4.3% against the September
2022 crush

* Oversupply of compliance credits (D4 RINs) in RFS market
leads to weaker prices and lower margins on biodiesel

* Alternative feedstock usage (Beef Tallow and Used
Cooking Oil) weaken SBO demand

©2023 Express Markets, Inc.
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Soybean Balance Sheet
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ws Markets, Inc. October |November
—— USDA USDA EMI
Analytics Forecast |Forecast [Forecast

SOYBEANS 2020/2021]2021/202212022/202312023/2024(2023/2024|2023/2024
Planted (million acres) 83.4 87.2 87.5 836 83.6 836
Harvested 82.6 86.3 86.2 82.8 82.8 82.8
Yield (bu./acre) 51.0 51.7 49.6 496 49.9 495
Beginning Stocks (mill bu.) 525 257 274 268 268 268
Production 4 216 4.465 4270 4 104 4129 4 099
Imports 20 16 25 30 30 30
Total Supply 4. 761 4,738 4. 569 4. 403 4. 428 4 397
Crushings 2,141 2,204 2,212 2,300 2,300 2,300
Exports 2,261 2,152 1,992 1,755 1,755 1,735
Seed 101 102 o7 101 101 100
Residual 1 1 - 27 26 15
Total Use 4.504 4.464 4,301 4. 183 4. 182 4 150
Ending Stocks 257 274 268 220 245 247
Avg Farm Price ($/bu) 10.80 13.30 14.20 12.90 12.90
STOCKS TO USE 5.71% 6.14% 6.23% 5.26% 5.85% 5.94%

WASDE released 11/09/23

USDA forecast yield increased to
49.9 bu./acre

Production at 4.129 billion
bushels

Usage at 4.182 billion bushels

Ending stocks increased to 245
million bushels

Stocks to Use ratio of 5.85%
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Soybean Meal Prices

. Markets, Tnc.
@ Epress Markets Inc CBOT Soybean Meal Futures @ Fpres Markes e CBOT Soybean Meal Futures
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* Tight domestic balance sheet and growing concerns * SBM helping crusher’s margins stay green with softer
on Brazil production pushing soybeans higher SBO demand from renewable fuels markets
* Domestic crush will grow next year through 2025. « Dec Futures trading around $467 Wednesday
New crushing plant in Sandusky, Ohio announced afternoon, 11/15/23
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 HPAI Update
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* Breeder Flock Retail Prices

* Production * Markets
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PAl Update — As of Nov. 14th

e US Commercial Broilers — 79,500 broiler breeder pullets and
e - 16,00 broilers breeders depopulated in 3 flocks in most recent
Commecaifods -] [Lutoss <] Commercial Flocks by State o s - round (550K broilers and breeders YTD)

e 2.3 million commercial broilers depopulated during 2022

* Trade Implications remain largest concern on the broiler side
[ * Most recent depopulation occurred in Arkansas, Alabama, Missouri

cTan e China has reopened trade for some states

NV ut co

o PR o  US Commercial Turkeys — 1.28 million meat birds and 50K
ox B e breeders depopulated across 31 flocks since beginning of
“ . October (1.6 million turkeys and breeders YTD)

™

r * 9.0 million commercial turkeys depopulated during 2022

AK
HI

* US Commercial Egg Layers — 940K layers depopulated in
& one flock first week of November (960K layers and pullets YTD)

e 42.6 million commercial egg layers depopulated during 2022

* News has mentioned additional layer flock, but has not officially
been reported through APHIS

©2023 Express Markets, Inc.
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@ ispress Markes, I US Broiler Production Cost @@mMarkEmlm Broiler Feed Cost per Live Pound
Analytics EMI Analytics model, whole bird equivalent, weighted average Analytics index ration
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e 2023 Corn futures forecasted — 18% from ‘22 levels and 2023 Soybean Meal futures forecasted — 1%
* 88% of Corn harvested and 95% of Soybeans harvested as of November 12th

* Broiler Feed Ingredient Costs estimated - 10% for '23, following +5% in '22. Early forecast for ‘24 is - 9% from ‘23 estimates.
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* Inflation was flat in October from the prior

@E@resstkm, Inc. US Broiler Average Profitability Index month, with core CPI lower than expected
Analytics avg sales mix, blend of contract and spot sales, EMI Analytics model e CPlslowed to 3.2% from year ago during
10 ' :
9 --Cost structure is industry average cost & production mix the month, |0W€r than 37% dunng
|l -Feed i basis CBO
——EZ?/er:r;guctesllcjlsalzonz aIe primarily wholesale spot market Septem ber
8 | -Index returns model will not reflect specific firms
7 * Slowing due mostly to moderating energy
6 prices
= > * More beef during the first part of 2024 will
a 4 likely mean less beef during the second half of
o]
o 3 the year
o
I~ 2 - .
Q 1 e Consumers willingness to pay higher beef
20 prices may be slowing
x . . . .
g-1 e War in Middle East continues / Potential
[ N
=2 impacts to trade
-3 . . .
4 November 2023 forward forecast * HPAI losses continue to grow, but maintain
5 below year prior levels
_6 | o .
2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 ‘ PrOdUCtIOn costs t_o_the IndUStry re_duced year
over year, but anticipated to remain near

historically high levels
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Broiler Breeder Pullet Placements /
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@BcpmsMavk;tst- Broiler Type Pullet Chicks Placed G Express Markets, Inc. Broiler Hatchery Supply Flock
Analytics USDA, % change, quarterly Analytics USDA, first of month, quarterly
10% 66
8% 65 R a
o o4 2 OB
0 63 } November 2023 forward forecast } m
4% 62 [ C
w 2%
2 20 1 o 2%, gg
3
S 0% 2 g Q
c [}
T -2% < 58 %gze
S o & 57 @@d L g :
8 -4% -3% = A
=% 9 _&8 @
% e e [T e )
55 ‘ O
-8% 54 O
| 53 1. X
10% e October 2023 forward forecast | 52 \ g{ O C
-12% 51 @)
50 I
-14% 13% 49 @)
2017 2018 2019 2020 2021 2022 2023 2024 ‘
2007 2009 2011 2013 2015 2017 2019 2021 2023

e Pullet Placements -0.1% year over year during September

. . 0 . .
« Annual placements for ‘23 +2.3% , following -5.0% during '22 Current laying flock +0.9% from prior year for First of the Month

* Trailing 8 month placements +2.9% vs year prior October at just over 63.4 million hens

- These pullets will become laying hens of the hatchery supply flock Anticipated to seasonally drop back through the remainder of 2023

6 months later during early to mid Q1 ‘24; can lay efficiently forup ¢ Small losses due to HPAI currently
to 40 weeks following
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Weekly Hatchery

@ spres Markes, Inc Broiler Eggs Set, 19 State @ Lipres Markgs Inc Broiler Chicks Placed, 19 State

Analytics USDA 19-state report, 2 week moving average Analytics USDA 19-state report, 2 week moving average
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* Hatchability has improved and maintaining levels above 80% since early September
* Egg Sets -3.7% YOY average last 5 weeks; most recent week -3.4%, est. to hit slaughter early January (10 weeks) (+1% 21/22)

* Placements -4.3% YOY average last 5 weeks; most recent week -5.7%, est. to hit slaughter Christmas week (7 weeks) (+5% 21/22)
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Weekly Production

Qs Marks Weekly Broiler Slaughter Express Markets Inc Weekly Broiler Average Liveweight
Analytics USDA, 2 week moving average Analytics USDA, 2 week moving average
180 6.65
175 N\ 6.60
A r A\
170 \ ja\'_; N adi r’_ 6.55 — 11/11/23 Forward Forecast / \
165 I\ U BN sl \/7 \/_\\ - / 6.50
160 |- \ ! V 6.45 @ A
T
]
£ 155 | V 3 6.40 — /’\
c c
o >
= 150 g 2 635 H-NOM—W- W\ o \J
E
145 6.30 ‘
140 6.25
135 J 6.20
130 11/11/23 Forward Forecast 6.15
125 \ \ \ 6.10
Jan Feb Mar Apr May Jun  Jul Aug Sep Oct Nov Dec Jan  Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
©EMI Analytics, All Rights Reserved —2021 —2022 2023 —0=2024 —2021 —2022 2023 —=2024

* Weekly Slaughter -3.4% on average past 5 weeks YOY, averaging 169.1 million birds a week; most recent week -2.0% YOY (+5% 21/22)
* Liveweights -0.6% on average past 5 weeks YOY to average 6.55 pounds; most recent week -0.8% YOY (+2.6% 21/22)
* RTC Production -3.9% on average past 5 weeks YOY, averaging 842 million pounds/week; most recent week -2.8% YOY (+7.7% 21/22)
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Express Markets, Inc.
@:_?Myﬁgs USDA Weekly Slaughter Breakout, Weekly Head, 2023 . % of Slaughter - YTD 2021
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Monthly Broiler Production
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* September 2023 — RTC Production -5.2%

YOY, totaling 3.8 billion pounds; -0.5% on a
PKD basis

* Liveweights +0.8% to average 6.61 pounds

* Slaughter -6% to 758 million head; -1.3%
on PKD basis

Ready to Cook Production for 2023
currently forecasted +0.3% from 2022,
totaling 46.3 billion pounds

* One less processing day during the year;
+0.7% on PKD basis

Anticipating small increase into 2024 based
on early breeder data; +1.3-1.6% monthly
basis / +0.6% PKD basis
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Broiler Exports

q&cpres:sMarkets,Inc. US Broiler Exports ‘@&PmMﬂgw’fﬂa US Broiler Exports

. . Analytic Top 10 Export Markets through September 2023 (% change YOY)
Analytics USDA FAS, excluding paws nalytics

30%
800

700 20%

0,
19 3% 11%

600
10% -

500 —

400

Million Pounds
percent change
S
S

300 —-
-10%

200

-20%

100

0
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec -30% . . — ' 20%
Mexico Taiwan Cuba Philippines Canada China Guatemala  Angola Vietnam Congo
m 2020 m 2021 m 2022 02023 (Brazzaville)
» Annual Exports forecasted -0.5% during 2023 to 7.31 billion pounds ~ * Top 3 Destinations (% of Total) — Mexico 22%, Taiwan 9%, and Cuba 8%
* Value Conscious buyers may support more movement of dark meat * HPAIl infections causing trade implications across multiple states
domestically into 2024 .

China has lifted HPAI restrictions on 7 states; 14 other states meet
requirements to be lifted. 31 states in total stilled banned.
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Broiler Cold Storage

Ty e TOTAL FROZEN CHICKEN | | @5 £7) CHICKEN BREAST MEAT
1,000,3613% o 'USDA-NASS Cold Storage - O(;‘(;’“’y"” _ USDA-NASS Cold Storage
- L_Pct.Chng.vs.22=-3.9% | ‘ ! R
950,000 i 260,000 1
500,000 | INEEESS N 240,000
F 4 220,000 - e September Cold Storage
” 850,000 -+ —| 200]000 i . . .
S g ] Inventories - 836 million pounds,
|‘E ) b < ! olle
o000 | = 160,000 | -3.9% YOY but +16 million pounds
' 140,000 |
700000 | o from the end of August
650,000 AN S S S S SN S S — 100,000 —
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec ° Wings +336’OOO pounds from end of
Range '18-22 «==—2022 —4=-2023 — Avg. '18-22 Range '18-22 ==—2022 =4—-2023 — Avg. '18-22 August but _19% from year prior
Qs Markes FROZEN CHICKEN WINGS | | @ bares e FZN CHICKEN LEG QTRS i
Analytics USDA-NASS Cold Storage Analytics USDA-NASS Cold Storage * Breast Meat +15.5 million pounds
120,000 - -em e 110,000 from end of August and +14% from
105,000 —— 100,000 | TN year prior
30,000 90,000 | * Leg Quarters +4.5 million pounds
& 75,000 @
! £ 80,000 | from end of August but -32% from
- 60,000 : .
s 3 70,000 - ear prior
2 45000 2 y P
30,000 60,000 1 e
15,000 50,000 """" ”””” """ | pet. Chng. vs. 22 = -31.5% I
0 : : : : : : : : : : ! 40,000 \ \ \ \ \ \ \ \ ‘ ‘ ‘
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
Range '18-'22 «==2022 -4—-2023 — -Avg. '18-22 Range '18-22 ==—2022 —4—-2023 — Avg. '18-22
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Retail Featuring

QLo Mkt I Retail Feature Activity - USDA s Markes e Feature Activity B/S Breast Value Pack
Analytics Survey 29,000 Stores - 4 week average Analytics Source: USDA Survey (29,000 Stores), 4-Week Avg
100% 13,400 $3.70
Q
= - $3.50
S 90% MM A | i
v 11,400 . $3.30
> 0,
& 80% - M - $3.10
Q v 9,400 i o
& 60% VA MM V % 7,400 - $270 §
= / \ W \,p, V é ‘ - s250 8
[a's 0, A o
% 50% é 5,400 '”J‘J\\‘ - $2.30
v, L
= 40% 3,400 '\VMV" $2.10
=~ - $1.90
30%
2018 2019 2020 2021 2022 2023 1,400 ‘ * $1.70
2016 2017 2018 2019 2020 2021 2022 2023
——Pork ——Chicken —Beef ——Number of Stores ——W1td. Avg. Price
* Chicken Retail Featuring declines WOW, but increases YOY— 70% of B B oY v v oo awr— o
outlets for w/e 11/16, compared to 39% of outlets year ago '
* Value Pack B/S Breast featured at 5700 stores compared to 3600 year prior, even o
with pricing 16 cents/Ib higher YOY 0000
* Drums and B/S Thighs dominate this week on Dark Meat, with pricing very
similar to year prior 5,000 E |
* Chicken promotion typically slow this time of year with holidays, but some mil| | l ~D )
may continue to feature with higher pricing on beef * T oaoen Oct 13-19 Oct 20-26 Oct 27-Nov-02 Nov 0309 Nov 10-16
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RPCE and Retail Prices

Express Markets, Inc.

T

@mestket& Inc. REAL PER CAPITA EXPENDITURES - CHICKEN @Fxpvesstk;em Inc. RETAIL PRICES - CHICKEN
Analytics USDA-ERS Analytics USDA-ERS
20 M/M % Chng = 1.3% YIY % Chng = -7.0% YTD % Chng = 0.0% M/M % Chng = 0.6% YIY % Chng = -2.3% YTD % Chng = 2.1%
260
,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, A —a— =
- —a—a " e ~u
18 o AT LT - 240 |-t
4 \ /I<\,,—0 ~u 2030 5 <ot S O U SOOI Y U SO
B Y A e s s U Al T 5 M
Q \\ o /,.\\ O 990 |- _eo—=o
N o1 g = e e e PN st o _e——
E k* ﬁ*—-—.‘- = ~ - | - a._) 210 ”””””””””””””””””””””””””””””””””” "”’V—' - T e am e e W em eSS e
S 15 N e S S s CE o — e ==
2 O 4 2200 FTopeme—sr"
& 14 oSS T e T e e
S s s B e S A B R M D180
12 170
JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC
Range '18-22 -—-2021 -®-2022 ——-2023 - -Avg.'18-22 Range '18-22 -—-2021 -®-2022 ——2023 - -Avg.'18-'22
During September, the RPCE for chicken was -0.7% YQY, but * Retail chicken prices averaged $2.47/1b -2.3% YOY, +2.1% YTD
remains flat from year prior YTD « Lower prices supported by increased featuring the past few
October KSU Meat Demand Monitor suggests customers willing months
to pay more for chicken breast at retail and more at foodservice .

Market Share remains unchanged from month prior at both retail and
foodservice: 26% and 14%, respectively

Increased featuring may also lead to higher per capita
expenditures on chicken through Q4
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Inc.

EMI WOGs Express Markets,

T

- Markets, Inc.
Q@ Ligres Mok, b WOG, 2.5-4.0LBS | |@hmi okt e EMI Wogs
Analytics EMI - Fresh, Weekly 7o Analytics monthly wtd avg
Yr/Yr =-15.2% 4 Wks.=-13.6% YTD =-10.4%
170 : : : : : : : : : : : 160
150 ‘ November 2023 forward forecast |
150 - 140
N 130 A
< 130 \I__‘ A
% ) ° 120
g 1107 5 110 A\ n M
o V\ \s|
x3 Ea ANV :
) i i i i ] . : i i : | *g 90 J /A\ 'I vh I
c : : : | | | | | | | | o wa-—W W v A
U L e e N M i S py 80 il e s
| | | | | | | | | | | 70
I T L S S v
: : : ! : : : : : : : 60
30 : \ \ \ ; \ ; ; ; ; ; 50 |
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec 40
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
Range — 2022 =t=2023 == Avg.'18-22 ‘ a==EMIWo0g 2.5-4.0Ibs ~ e==mEMIWog >=4lbs.  ====EMI Marinated WOG ‘

e Higher liveweights causing some volatility depending on the size, with mid-range sizes moving higher
* Front Halves and BIBs are generally steady following some softness earlier this month

* On the 8&9 Piece side, QSR, convenience store operations, and retail deli supporting movement into 2024
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EMI B/S Breast Meat Express Markets, Inc.

T

vess Markets, Inc. Express Markets, In. EMI B/S Breast Meat
@G iv BJS BREAST, UNSIZED, JUMBO | | @
Analvytics EMI = Fl‘eSh, W86k|y 390
Yr/Yr =1.8% 4 Wks.=-0.6% YTD =-43.3%
350 ! ! : : : ! ! ‘ ! ! !
300 -
g 250 - g
o) o
2 >
= 200 - &
o a
c
2 150 - 2
Q
(@)
100 4
50 i ‘ ‘ ‘ ; ‘ ‘ ‘ ‘ ; ;
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
Range = 2022 =—2023 == Avg.'18-'22 —EMI B/S Breast, Jumbo ==—EMI B/S Breast, Medium =—EMI B/S Breast, Small

* Liveweights increases have slowed, with market declines also slowing
* Focus will begin to shift towards other proteins for the holidays, but some aggressive ads continue to be in play for chicken
* Foodservice into 2024 —Operators and consumers may look towards a value option; Nuggets, Chicken Fingers, etc.

* Tightness in beef production more could more likely be a player in elevated demand during the second half of 2024
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EMI B/S Breast Meat Scatters

Express Markets, Inc.

T

EMI B/S Breast Meat, Jumbo (nominal, cents/Ib)

@Ex’press Markets, Inc.
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B/S Breast Meat Supply vs Price

nominal averages
2020 = $0.90
2021 = $1.60

] 2022 = $2.15

| 2023 forecast = $1.28

| 2024 forecast = $1.39

Analytics annual, nominal price
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@Expms Markets, Inc.

Deflated EMI B/S Breast Meat, Jumbo (cents/lb)
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B/S Breast Meat Supply vs Price

Analytics annual, deflated price
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EMI Tenders Express Markets, Inc.

T

@FxpressMarkets,Inc. TENDERS, JUMBO Qs Markgs EMI Tenders, fresh
Analytigs EMI - Fresh Weekly Analytics monthly weighted average
! 370
Yr/Yr = 16.6% 4 Wks.=20.1% YTD =-39.6% A\
380 | | | | | | | | | | | 350
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Range — 7022 =—t=2023 - - Avg. '18-'22 ‘ ===Tenders, Medium e=Tenders, Jumbo ===Tenders, Small

* Tenders remain soft, but showing signs of declines slowing to steadier markets
e Value buyers jumping back in the market and holiday travel a factor in steadier markets
* Anticipating markets to start 2024 at higher levels than 2023
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EMI Win gS Express Markets, Inc.

T

@hyesdiies e \WINGS, DRMTS & MIDINT, JUMBO | | @i EMI Drummettes & Midjoints, Fresh
Analytics EMI - Fresh, Weekly s Y J
= 0 = 0 =- 0
375 YT/Yf j45.9A)T ] 4Wks. j38.6/or | YTD 34;0/0 ] 335 oy
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Range — ()22 723 - e AVg,'18-'22 ‘ ====EM| Party Wings, Small ===EM| Party Wings, Medium e=EM| Party Wings, Jumbo

* Premiums have slowed to steadier markets in cut offerings; softness on whole
* Potential for more ‘Limited Time Offerings’, but some value-oriented buyers looking for alternatives

* Inventory building for next year’s sporting events and football season ramping up
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Leg Quarters Express Markets, Inc.

T

@EcpressMarkets, Inc. LEG QUARTERS, JUMBO W Epress Markets Inc. EMI Jumbo Leg Quarters

. Analytics monthly wtd av
Analyiivs EMI - Fresh, Weekly . yt | | | y g
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* Markets are mixed
* HPAI restrictions impacting some but opening up opportunities for others

* Consumers ‘value hunting’ also could support increased domestic movement through 2024
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B / S Dark Meat Express Markets, Inc.

T

@%ressMarkm, I B/S THIGHS @ opres Markess e EMI B/S Leg and Thigh Meat

" wholesale prices, monthly
Analytics EMI = FI’ESh, W86k|y 240 Analytics
Yr/Yr = 49.4% 4 Wks. = 26.8% YTD =-14.5%
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* B/S Thighs remain soft after topping out early October
* Seasonal softness anticipated to remain through Q4 as product availability builds

* Retail promotions have shifted from B/S thighs to white meat items in higher amount

©2023 Express Markets, Inc.



http://www.expressmarketsinc.com/

Tur key Up date ‘@Express Markets, Inc.

Amanda Martin
Director of Poultry

e Turkeys
* Production
* Cold Storage
* Markets
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Monthly Turkey Production @Express Markets, Inc.

* Poult Placements -2.7% YOY during

WSM“@C' Total Turkey RTC Production September
cndiynes USDA, annual « Annual Placements forecasted -0.2%

6,500 YOY after +2.6% during 2022
oo | o s | * For September 2023 - RTC Turkey
5.500 (T a Production +2.2% YOQY, totaling

g _ 429.8 million pounds; +7.3% on PKD

s basis

= 4,500 * Liveweights +3.6%

% 4.000 AEREEEEREERE RN RN RN » Slaughter -0.3%; +4.7% on PKD basis
3500 SRRREREEREENRER RN RN NNEERRRR R e RTC Production for 2023 -

forecasted +5.1% YOY to 5.49

3000 ERRRRRRRERARARRREERRRE RN billion; +5.5% on a PKD basis with
2500 w- anEEEEREEEEEREEE RN one less processing day, if realized,
000 after -6.1% during 2022

1980 1983 1986 1989 1992 1995 1998 2001 2004 2007 2010 2013 2016 2019 2022

e HPAI likely to impact Q4 and early
2024 expectations

©2023 Express Markets, Inc.



http://www.expressmarketsinc.com/

Express Markets, Inc.

T

Cold Storage

@ExpressMarkets, Inc. Cold Storage, Turkey Parts @E"PW M“"k;"f" Inc. Cold Storage, Whole Turkey

USDA, end of month

Analytics USDA, end of month Analytics
2109 300
250
225 250
200
s ) 200
k=] ©
5 150 | 5
150 -
% 125 + g
= S
s 1 =
100 = 100 |
75 |
50 | 50
25 |
0 - 0 -
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov  Dec Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
‘ m2020 m2021 ®2022 02023 ‘ ‘ m2020 m2021 ®2022 02023 ‘
. ;'U"'f[ey ITOart S+tz°zcc55\}8§(aée1 15?15;1 :cnillion deUPgS at tPe end of « Whole Turkey Stocks totaled 228 million pounds at the end of
eptember, ? ut =5.57 Trom end ot Augus September, -3% YOY and -6.8% from the end of August
* Year Over Year - Turkey Breast +69%, Legs +109%, Unclassified -6%, and
MDT +211%  Whole Hens -9.2% (42% of total) YOY
*  Month Over Month — Breast, Legs, and Unclassified declined; MDT and e Whole Toms +1.6% (58% of total) YOY

Other saw slight increases
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T

Turkey Markets

g : Express Markets, Inc.
Express Markets, Inc. Whole Turkeys, FOB Basis,USDA @:—ﬁ Turkey Tom Breast Meat, USDA

: Analytics Monthly
Analytics Monthly 700
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180 | | ===UsDA National Toms (16-24 Ib), FOB Basis 650 ——USDA Tom Breast Meat, fresh
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* Fill in buying remains quiet . .
_ e Export buyers with concerns on HPAI pushing frozen markets
* Whole cold storage stocks remain below year ago levels higher

* Potential HPAI affect on early season buying for 2024 * Gap remains, but anticipated to narrow into early 2024
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HOgS/POrk U pd ate ‘@Express Markets, Inc.

Ty Neff
Director of Red Meat Analytics
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Courtesy of the National Pork Board, Des Moines, lowa.
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Disease Update

Express Markets, Inc.

T

PRRSV percentage of positive submissions
Source: ISU-YOL, UMM-YDL, SDSU-ADRDL, KSU-VYDL, OF-ADDL, and Purdue ADDL.
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PEDV percentage of positive submissions
Source: 1SU-VDL, UMN-VYDL, SDSU-ADRDL, KSU-YDL, OH-ADDL, and Purdue ADDL.
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Rapid increase in case
submissions for both PRRS and
PEDV

Largest PRRS breakouts in IL and
OH

Largest PEDV breakouts in IA,
MO, and NC

May lead to some productivity
issues in the December H&P
report and contribute to fewer
hogs available in 2024

Source: SHIC Global Disease Report 11/07/23
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Pork Production

Express Markets, Inc.

T

@Erpm‘s Markets, Inc.

A:zabrrigi

AVG. WT., PACKER-OWNED/SOLD BAR/GILTS
USDA-AMS, Weekly

YTD=-1.6%

YriYr =-1.9% 4 Wks.=-2.1%
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Lbs. Carcass

Packers owned/sold dressed weights trend higher, but still near
5-year lows

With the increase in hog numbers, lighter hog weights have
limited available pork supplies

@Erpm‘s Markets, Inc.

A:zabrrigi

YriYr = 0.4%

AVG. WT., PROD.-SOLD BAR/GILTS

4 Wks.=0.1%

USDA-AMS, Weekly
YTD =-0.8%
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Yr/Yr =0.81bs

216
214
212
210
208
206
204
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—2022 w2023 = =Avg. '18-22

Range '18-22

Producer sold dressed weights trending higher, and were above
year ago in the last few weeks

Potential for heavier hogs in the late fall and into 2024 if
producers can cover feed costs and returns turn positive

©2023 Express Markets, Inc.



http://www.expressmarketsinc.com/

Express Markets, Inc.

T

Pork Production

Qs ks e U.S. Hog Slaughter Qs M e U.S. Pork Production
Analytics USDA-NASS Analytics USDA-NASS
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* Hog harvest in 2023 is estimated +1.5% Y/Y, with the * Prop 12 / MAQ3
one less harvest day  Packing capacity changes
* 2024 hog harvest estimated -0.2% Y/Y, with 2 more « Coldwater, MI +4,000 head sometime in April 2024

harvest day * Windom, IA plant to open spring of 2024 +5,100 head
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Pork Trade

Express Markets, Inc.

T

@ixpress Markets, Inc.

A rmfyric:a'

US Pork Variety Meat Exports

USDA-FAS

Fpres Markets 2023 U.S. Pork Exports
analyies | USDA-ERS, Total Accumulated Monthly, million pounds c.w.e.
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* In September, US pork exports, excluding variety meats, totaled

512 million pounds c.w.e., -0.2% Y/Y, -2.8% M/M

* MEX +11.2%, Jap -20.7%, CHN -41.5%, CAN 12.8%, and
KOR -4.4% Y/Y

e Although some declines in top 5, others are filling in the gap

(Central America, Caribbean, AUS, and TWN)

In September, US pork variety meat exports totaled about 92
million pounds c.w.e., -6.7% Y/Y, -1.9% M/M

CHN/HK +10.9%, MEX +46.9%, CAN +25.6%, JAP -47.4%, and the
PHL +57.3% YTD

Exports to China slowing in H2 of 2023, Mexico has been
trending higher (the two account for 85% of the total)
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Pork Cutout
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@ Ligpres Marts e USDA PORK CUTOUT VALUE

Analytics USDA-AMS, PK610 Weekly
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M Primal Value Components of Cutout Value

Analytics USDA-AMS, Y/Y Change, EMI Calculated

Oct 23 = $0.90 per pound | YV ChgOct23= -106% |
Pork Cutout -10.71
Loin Primal 0.12
Butt Primal 0.85
Picnic Primal -0.62 f
Rib Primal -0.60
Ham Primal -6.25
Belly Primal -4.09
Other -0.12
-12 -10 -8 -6 -4 -2 0 2

Cents Per Pound

* Economic uncertainty, student loan payments, higher retail
prices, seasonal increase in hog numbers, Prop 12

* Pork Retail prices +1.3% M/M, -0.1% Y/Y and averaged
$5.04/1b. in October (Bacon/Chops)

* Bellies and hams were the biggest contributors to the weaker
cutout value in October Y/Y and M/M

* Recent boost in November from stronger butts, picnics, and
bellies

©2023 Express Markets, Inc.



http://www.expressmarketsinc.com/
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@ExpressMarkm, Inc. LOIn Prlmal @ExpressMarkm, Inc. Ham Prlmal
Analytics USDA-AMS, PK610 Weekly Analytics USDA-AMS, PK610 Weekly
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* Boneless pork loin products helping to support loin e HPAI in turkeys may add some volatility to ham prices
primal * Holiday buying for Christmas, export activity with
* B/S Breast prices more in line with bone-in loins vs bigger purchases from China and Mexico
boneless
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cents per pound

Belly Primal

Analyticm's USDA-AMS, PK610 Weekly
Yr/Yr =-18.7% 4 Wks.=-21.2% YTD =-31.1%
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Reminder: Cured, but uncooked and would fall under Prop 12
requirements and may add additional pressure to belly prices

Weaker belly prices may entice some processors to add to
cold storage stocks
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Pork Belly Primal Cuts
USDA-AMS, PK610 Weekly
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—Derind Belly 9-13#
Skin-on Belly 12-144#

2022 2023

——Derind Belly 13-17#
= SkKin-on Belly 14-16#

» September belly cold storage stocks -18.8% Y/Y, -19.5% M/M

e Chicken sandwich wars adding bacon, may help with
foodservice demand for bellies

* Retail feature prices averaged $6.31, +2.6% Y/Y last 4 wks
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G Eipres Markess Inc 42% Trim Combo

Analytics USDA-AMS, PK610 Weekly
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* Dressed weights trending higher, weaker soybean oil
prices, weaker 50% beef trim

e Ground pork not covered by Prop 12 guidelines

cents per pound

@ExpressMarkets,Im 42% Trim Combo
Analytics USDA-AMS, PK610 Weekly
Yr/Yr =-26.9% 4 Wks.=-25.2% YTD =-19.2%
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Seasonal decline due to more hogs, heavier dressed weights

Ground pork and chicken competing more in the retail case
with beef
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Cattle / Beef U 0 date ‘@Express Markets, Inc.

Ty Neft
Director of Red Meat Analytics

* Drought Outlook
e Cattle

* Beef Production
* Trade

* Prices
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Drought Update
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North American Drought Monitor

September 30’ 2023 hitps //www.nceinoaa.gov/access/monitoring/nadm/
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* Our neighbors to the north and south dealing with
drought, and sending more cattle to the US

e About 37% of US cattle inventory in area experiencing
drought, a 10-point improvement M/M

e Precipitation outlook for DEC-FEB, above average for
southern portion of US, MAR-MAY, above for SE into

the Central Great Plains

* More will be needed to restore grazing pastures and
allow ranchers to hold on to heifers
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Cattle Imports

@Ersiisies v US Feeder Cattle Imports - Mexico @Emsites e JS Feeder Cattle Imports - Canada

Analytics USDA-AMS, Weekly Analytics USDA-AMS, Weekly
YriYr = 87.6% 4 Wks.= 106.0% YTD = 50.5% YriYr =73.9% 4 Wks. = 140.4% YTD=-15.7%
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* The increase in feeder cattle imports added another 60-70k head to the September placements number,
which would be about 4% more cattle
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Cattle on Feed Express Markets, Inc.

QT Markes I U.S. CATTLE ON FEED | | @TprsMarkes i Heifer % of Total On Feed
Analytics USDA NASS, Cattle On Feed, FM Analytics USDA NASS, Cattle On Feed, Quarterly, EMI Calc.
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* The October 1st COF total was 11.58 million head, +0.6% Y/Y e Heifers on feed were +0.7% Y/Y, and were 40% of the total
 The September placement total was 2.206 million head, +6.1% cattle on feed
Y/Y * Increase in placements add pressure to feeder futures
* Placements near 5-year lows, <600# +3.4%, 600-6994# +7.6%, e Higher placements may lead to more than expected
700-799 +10.2%, 800-899 +8.5%, >900 +0.0% Y/Y marketings in Q1, but still down significantly
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Beef Production
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USDA-AMS, Weekly
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YriYr =0.0%

Steer/Heifer Avg Dressed Wgt
USDA-AMS, Weekly

4 Wks.=-0.1% YTD =-0.8%

800

Jan Feb M

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

Range '18-22 —2022 —+—2023 -=-Avg. "18-'22

ar Apr M

ay Jun Jul Aug Sep Oct Nov Dec

* Total slaughter estimate for October, based on weekly
data, was estimated -2.7% Y/Y with one more kill day

* Increase in cattle imports from Mexico and Canada

e Slaughter may be tempered as packers work to
protect margins

Min Range '18-22 —2022 =—+2023 ==-Avg.'18-'22

» Str/hfr dressed weights near Y/A levels, averaging
about 891 Ibs./head in the last 4 weeks

» Heifer/Steer ratio -1.7% in the last 4 weeks Y/Y, but
still a lot of heifers in the mix

e Winter weather
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Beef Production @Express Markets, Inc.
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Fresh 50% lean trimmings

USDA-AMS, XB459 Weekly
4 Wks. = 3.3% YTD =34.5%
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Nat Chem Lean 90% Lean Trim
USDA-AMS, XB460 Weekly
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* Higher ground beef prices may have slowed demand,
but current focus on holiday cuts

* May see more competition with competing grinds like
pork and poultry

* Seasonal increase in beef cow slaughter, and weaker
demand for grinding meats

* Anticipating cow slaughter to slow in 2024, leading to
an increase in beef imports
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Thank you!

Amanda Matrtin, Director of Poultry - amartin@expressmarketsinc.com
Ty Neff, Director of Red Meat Analytics - tneff@expressmarketsinc.com
Brock Snouffer, Grain and Commodity Analyst - bsnouffer@expressmarketsinc.com

Trends, analysis, and forecasts for the protein markets
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