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FOOD, BEV. & AGRICULTURE — EQUITY PERFORMANCE | 2009 - 1Q19
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THE FARMER TRADE WINDS

L ————
A CHALLENGING SCENARIO DEPRESSED FARMER ECONOMICS

Expected world population by Farm real estate debt highest
g'7h" 2050, translating into  70% 5263'7h" since 1980s.

required growth in global food
supply from current levels.

Average age of a farmer (in years) Debt to equity increasing since
58 in the US - a number that has 16:1 2012 to global financial crisis
yrs consistently moved up over the s 2008 levels. 20:1 considered

past 30 years. highly, over leveraged.

Bankruptcies from farmers, a

Global percent growth of meat : _
76% consumption by 2050. 474 :gislncrease in the last four

‘ Farmers need solutions to do much more with less
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MIDSTREAM AGRIBUSINESS CAPITAL MARKETS EVOLUTION

Agriculture is Beginning to Meet the Capital Markets as a Meaningful Selection Set for Investors

19905 2010 Present

Pure Agriculture Plays University R&D spinoffs/ AgScience Tsunami of Tech and Ag
Legacy Farming Systems Crop Sclence Innovative Food
Supply thin logistics, Multiple igsuers pasilioned as outssurcad Aliomalive proleing, novel
grain merchants, global R&D opportunibes In pest managament, ingredianta, Teedstack
trackers plant nuirian, and inguls, genarally tachnolagy, locakzad ivesiook
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Bioanergy and
Farm Equipmant Biomaletals
Hard fssots Innovative Crop Protaction Monfood Food/Feed 5C Food Aulonomaus
Farmiand, Gaber, Equiﬁll'ﬁel'l: [Ir'i:l'lllj'f'rf! Hl:llllﬂl:.uljl'ﬂ- mtﬂl‘ll Hmlﬂﬂ}ﬂ ;nd Safel:r and trﬂ:!ﬂhilh'.l rﬂrl’ﬂll"ﬂ.
. biopasbcides pFOEEESing. tech, desnsiraam pradiciiva
aedalty craps, row .
craps fgadstock tach transpartatian and ankytics
dignal logistics

A Growing Number of Agri Investment Opportunities




SELECT 2018 AGTECH PRIVATE FINANCING. LIQUIDITY HORIZON?

& PYOT Bl

Dm”

-

Do - ek

m T Lo -

v w kollme® vausnd OO 1L
SwooM = )
a 82 2M SastM  S104 7N S, M 537 M ) M -
T S s sk Mg SR suwe el WA e Pramacn
e ww ——— o " —— it 8 i X ;
s o 3010
) ..:!l‘ Aansiions < ~ DOROTIX v twr i - 4 s
=~ S5 eae [ N SsosM  $63IM e O
S:J'::.‘ o , bz i “coraany 7 AT ione
N o Cor— | Mt sthonows NP, e 3:-:;50"'6,0

A Ascus
S239M

§wmaann
S0 oM

- gy

LLUMITEX
S 6

e — i
16 sV S33oM / . \ /-\ “P“ Tap
o es :...‘ ( i | vocnita 86 .= O v mSc-’
pnaready . 1 ecorcbotix
wagoty  gowrma / ——— o !
- S o meAgw S25 6M o S
so.0M S R oM [ - i _—
:: e "'lll .C‘ao RS WO bt e -
RASZSEN 7 sasam o O o @) e
Cirateee  CESRI  RO4IM - o1 O — it AN
Agpaar - '.:‘:,. ..,..0.)"‘ Ve e e v et 17
T At o ool i S135M - |
s Aoane 2ot - papes o) BLY s ..:«n'.'



Organic

Sales

U.S. Organic Food vs. Total Food Sales, Growth and Penetration, 2008-2017

Category 2008 | 2009 2010 2011 2012 2015 | 2016 2017
20393 21,266 22961 25148 27965 31378 35059 39006 42507 45209

Growth (%) 17.5% 43% B.OX 95X  M2%  122% 119% 11X 9.0% 64X
Total Food 659,02 669556 677354 713985 740450 760486 787575 BO7S98 B12307 822160
Growth (%) 4.9% 16% 12%  54%  37% 27% 36X 26%  06% 11X

Organic (as % Total) 3 3.2% JAX 35X 38X 41X 45X 48X 52X 55%

Source; Organic Trade Association’s 2018 Organic Industry Survey conducted 1/25/2018 - 3/26/2018 (5mil., consumer sales),



Organic Corn

a n d S Oy Organic corn averaged %5 75/bu [(168%) aver conventional and

5601 facre [91%) over conventional

P re m I u m S Organlc soy has averaged $10.18/bu |109%) owver conventlonal

and %345 acre (62%) over conventional

2015/14 M16/17 217/18 2018/19"
Organic*  Conventional' Organic®  Conventional' Organic®  Conventional' Organic*  Conventional
Com
MY Awerage Pr e’ il 53155 5825 533 WAy 5.3 59.50 349
Yiald{bufacra]” 1154 1750 143.2 19410 13a.d 2010 1521 2100
Rewvenue Per dcne 51074285 4a23A 51181492 450471 513561 | 514441 473248
Organdc Premum Per e 5452 5516 5724 5712
Soybeans

MY Awerage Pnce ! 52154 5934 418487 5955 51934 e 519.23 w827
Yield|bu/acre]” i =l 424 x4 432 a8l 8.8 =
Rewvenue Per Acne Haad 252295 585584 4563 SEM02 a1 J955.53 4537 64
Organic Premum Per Acre 5398 5293 4334 5401

Soune : Marcans, PUS DA
Maotes: 1 Based on obsereatians fram S p 2018-June 2019, 2. Conn angank pricas ars Cam Balt seerage deliverad to first handler, cnventional prces ara USDA Cantral i,

Yellow M o. 2 delivered
3 Soybean arganicprces are Corn Ba it average delive red to first h andler, conve ntonal prices are USDA Central I, Ye Now N o. 1 deliverad

4. Awerage wiekds for Ilinoks



Total Organic

Corn Acres

Mercaris and USDA NASS
Organic Corn Production &
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Mercaris and USDA NASS Organic
Soybean Production & Yield
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