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Agri-Food Institute

Economic Developments

The U.S. economy remained more
resilient than Wells Fargo economists
forecastedin 2023. Based on the most
recent estimatethat real GDP grew
2.4%in 2023 (annual average), we now
look for continued expansionin 2024,
with an overallannual growthin real
GDP of ~1%. Projected growthis based
on the continued declinein the Y/Y
rates of both Personal Consumption
Expenditure (“PCE”) inflation and the
corerate of inflation (excluding food
and energy) from peaks in mid-2022.
This forecast reflects signs that the
economic momentumis shifting lower
as cracks begin to appear within the
household sector. Higher delinquency
rates, (auto loans and credit cards),
coupled with declinesin household
savings indicate continued financial
stress which could resultin a declinein
consumer spending.t

Wells Fargo economists currently
project that the FOMC will begin to
normalize monetary policy during 2024
viarate cutsin fed funds and a slower
pace of quantitative tightening. The
FOMC is also expected to reduce runoff
caps for Treasury and mortgage-
backed securities beginning with the
June meeting. The combinedrate cuts
and slower balance sheet measures
should push Treasury yields lower
across the board, with the largest
declinesat the front end of the yield
curve. If realized, the yield curve will
gradually become less inverted.

Commercial
Banking

Industry Update - Q12024

What’s Happening in Food and Agribusiness

2023 was a challenging year for the Food and Agribusinessindustry.
Domesticissuesincluded rising, then falling, inflation, skyrocketing
input costs, labor shortages, extreme weather events, and
unpredictable market volatility. Globally, the ongoing war in Ukraine
and related trade sanctions, rising tensionsin the Middle East,
transportation/logisticsissues,and increasing food fraud all
contributed to industry challenges. Bottom line, 2023 was quite the
year.23With 2023 now behind us, it’s time to focus on what 2024 will
hold for the industry. Based on a poll of the sector managerswithin
the Wells Fargo Agri-Food Institute, below is a short list of some of
our expectationsfor this year:

+ Inflation continues to ease with expectations that the FOMC will
begin to reduce the fed funds rate lowering the cost of capital.*

* Mixed outlook for farm production costs for the 2024 crop year.
Declinesin interest rates, fertilizer and chemicals costs, and land
expensesare expected while seed, labor, machinery, equipment,
taxes, insurance, and fuel costs are anticipated to increase.”

* Continued growth in consumer demand for sustainability and
traceability — from productionto processing and packaging, to eco-
friendly transportationand delivery. The Millennial generation, with
increasing buying power, is greatly concerned about environmental
issues and rewarding brands that can certify their productis
sustainably sourced.®

* A continued push for the transition to regenerative agriculture
practices, emphasizing practices to improve soil health and
sequester greenhouse gas emissionsin the soil. Examplesinclude
long-standing practices like grassland/crop rotations, planting
winter cover crops, using compost/manure,and applying slow-
release fertilizers. The adoptionand implementation of smart
technologiesis playing a growing role, with advancementsin
precision agriculture, biotechnology,and data analytics. However,
there continue to be financial barriers and knowledge gaps
preventing large-scale adoption of these practices.”
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Food highlights
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Food prices could remain a key concern in upcoming elections as the ongoing conflicts in Ukraine and Gaza
continue to impact grain supply, pressure oil prices, and disrupt shipping through the Suez Canal. Although food
inflation has moderated from its recent Q2 2022 high, U.S food prices are up 2.7% for December over last year
afterrising 11.8%in 20228

* Inflation continuesto push the cost of groceries higher. Per the latest CPI data for December, the overall food at
homeindexrose 1.3% Y/Y, with cereals and bakery products increasing 2.6% while dairy and fruit/vegetables
were up 1.3% and 0.3%, respectively.

* The Decemberfood away from home CPI index, which remains higher than the overall food index, rose 5.2% Y/Y.
Quick service meals increased 5.9% over the last 12 months while the index for full-service meals was slightly
lower at 4.5% Y/Y.?

CPI - U.S. City Average for Food
(Monthly - Seasonally Adjusted)
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* Beer prices are up 0.7% from this time last year with a national average price of $1.75 for a pint. The most recent
data shows beer prices starting to flatten out with small increases as brewers and consumers have seemto come
to an agreement on the new price of this beverage.

* Wine prices are down from this time last year by 2.5%. As we noted in our Thanksgiving report, wine is the most
international of the beverages. The global market remains well supplied,and the strong dollar has helped the
international competitors take market share.

Soft drinks pricing varies by format. Single-serve 12-ounce cans are up 4.8% at $0.57 from a year ago (the

highest of the beverage section). In contrast, the same soft drinks in a 2-liter bottle are down 0.8% from a year
agoat $2.11.10

CPI - U.S. National Average for Beverages
(Monthly - Seasonally Adjusted)
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Crop Inputs

Green Markets Fertilizer Weekly Index
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Fertilizer prices reported by the USDA finished 2023 at lower levels from where they began at the start of the
yeardue to increased supplies and lower grain prices impacting demand. In the last week of December, the
average anhydrousammonia price was $798/ton,down $519/ton (-39.7%) from the beginning of 2023. Prices
for both DAP (Diammonium Phosphate) and MAP (Monoammonium Phosphate), started 2023 at elevated
levels, dropped to their lowest price of the year by August, but moved gradually higher to finish the year. DAP fell
13.5% ($112 perton) by the end of 2023 to $720/tonand MAP finished $73/ton or nearly 9% lower at
$780/ton. The average potash price fell $195/ton (27.3%) from $714/tonto $518/tonat yearend.t!

Seed care challenges — Long-time special interest groups that have targeted crop protection products are now
turning their attentionto seed treatmentsas well. Seed treatments have become increasingly important tools
for growersto protect seedsand seedlings from many early-season insects, diseases,and other yield-impacting
pests.Overall, treated seeds are used on about 150 million acres of cropland each year—roughly the size of the
state of Texas. Not everyoneis convinced that the products used in this sectorare regulated properly. Last year,
a lawsuit was filed by the Center for Food Safety and the Pesticide Action Network North America, which would
force the EPA to “assessand register” seed treatments as pesticides. According to ASTA (American Seed Trade
Association), the sectoris already regulated on the federallevel. As seed treatment continues to grow, this
regulatory focus will be monitored closely.1?

Genetically engineered (GE) crops continue to dominate corn, cotton,and soybeanacresin the U.S. GE seeds
were commercially introduced in 1996 with the two main GE trait types herbicide-tolerant (HT) and insect-
resistant (Bt). Data shows that by 2008, more than 50% of corn, cotton, and soybean acres were planted with at
least one GE trait. New traits are continually being developed to improve crops’ resistance to viruses, fungi, and
drought or to provide enhanced protein. Today, more than 90% of corn, cotton, and soybean acres are planted
with at least one GE trait.13



Sugar

* Aswe enter 2024, thereis an overall air of uncertainty in the market. Although Congress passeda continuing
resolution extending the 2018 Farm Bill through September 2024, there are still significant negotiations taking
place in both the House and Senate as work continues on finalizing the sugar provisions of the proposed 2023
Farm Bill.14

* Recent sharp declines in both the world and domesticraw sugar futures have buyers expecting cash prices to
weaken as well. While cane prices have declined, most sugar from the large 2023 beet crop has been sold, and
both cane and beet processorsare now analyzing projections and potential markets for the 2024/25 crop year
(which begins 10/1/2024).14

+ Archer Consulting recently reported that Brazil has hedged 13.3 million metric tons of its projected 2024/25
South-Central sugar production at an average price of $0.22 per pound. This volume represents 51% of the total
26 million metric tons of sugar production earmarked for exports. Despite a recent correction in sugar prices, the
sweetener still provides betterreturns than ethanol, and supporting the expectation that ~ 52% of the 2024/25
cane harvestwill be for sugarvs. ethanol, up from 49% in 2023/24.1n addition, the higher sugar output would
help meet the expected shortfall in supplies from the other top two producers - India and Thailand.

* India'ssugar outputis set to lag consumption for the first time in sevenyears,and lower plantings may force
the world's second largest producer to importin the following year.

* Thailand is expected to produce 8-8.5 million metric tons of sugarin the 2023/24 production year, a drop of
about 25% from the previous season.®

Grain and Oilseeds

* The January2024 World Agricultural Supply and Demand Estimates (WASDE) reported larger-than-expected
yields and carryover in both corn and soybean bushels from the 2023 crop.t® This report will likely keep prices
relatively low in the foreseeable future. Additionally, the preliminary projected 2024 estimates are for over 3
million more soybeansto be planted this Spring (87 million acres) than the previous year which correspondsto 3
million less corn acres (91 million acres).t’ The current soybeansto corn price ratio is 2.8 whereas the traditional
benchmarkis 2.5. This metric should drive more growers to plant soybeans given the relatively higher soybean
price. The large 2023 carryover stocks is expected to keep prices contained at a moderate level until the 2024
crop prices move according to weather events.

Corn Prices, Monthly Average
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» The continuing geopolitical eventsincluding the Russian/Ukraine conflict, Middle East chaos and hesitancy by
China to trade, will hamper exports and further hinder upward price movement. Red Sea ship traffic is 53% lower
than a year ago.'® Additionally, the U.S. has transitioned from a La Nina weather patternto an El Nino. This
implies the harsh droughtsin the Westernand lower Midwestern states should begin to benefit from heavier
snow and rainfall in 2024. This should boost yields higher to further add to large grain inventories.



Dairy

+ Dairy production profitability will likely continue to languishin 2024. An increase in production and weaker
international markets contributed to sharply lower milk prices in 2023, which combined with high prices for
alfalfa and other feeds have hindered producer margins.1” In 2023, the Food and Dairy Organization (FAO) price
index pegged prices for dairy products down 16.6% from 2022’s record-high average, underpinned by lackluster
export demand resulting from ample stocks in importing countries. This prompted price declines across all dairy
products.t®

* Milk production is projected to increase to 2.2 billion pounds (1%) in 2024. The USDA Department’s Outlook
Board says the dairy herd will be smaller (9 million head) but milk output per cow is expected to see an increase.
Product and milk class prices are expected to be down across the board. Across the dairy aisle, prices for cheese,
butter, and other goods are also projected down.°

* The USDAis continuing to listen to proposals to amend Federal Milk Marketing Orders. This would be the first
adjustment since the early 2000’s. There have been a wide range of proposals on a range of issuessuch as
adjusting the pricing of each component of raw milk and the ‘make allowance’. This is a highly debated subject
that will certainly alter the dairy industry. However, it may take an extended amount of time to finalize.?!

Class lll Milk Prices, monthly

$28.00

$26.00

$24.00

$22.00

$20.00

$18.00 ~ —
$16.00

$14.00

$ per Cwt.

$12.00

$10.00
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

Source: USDA-AMS e AVQ. 2017-2] =022 2023

Fresh Produce

* OnJune 16,2023, the Florida Tomato Exchange asked the Department of Commerce to terminate the 2019
Tomato Suspension Agreement. Fresh tomatoesare the numbertwo export item from Mexico and several
produce importers and distributors could be impacted by this change. The Department of Commerceis
scheduled to provide their decision by June 2024. Should the Suspension Agreement be terminated, most
importing companies could see tariffs of more than 20%.22

* The Arizona and California desert region is currently experiencing a cold snap that poses an issue for lettuce and
tender leaf items currently being harvested. Quality, yield, and shelf-life are both short and long-termissues that
may pose a mild disruptionin the coming weeks and months.23

* The California Tomato Growers Association, which represents the processing tomato growers, has exchanged
offers with the eight major tomato processors. The offers range from $95 to $127 per ton. These prices endorse
areductionin price from 2023. The final price should be set by early February for 2024.24



Citrus

* The rainy winter in 2023 impacted the California navel orange industry with trees producing larger fruit due to
fewer blossoms. This has impacted the foodservice sector as they typically want smaller fruit. Companies have
had to shift orders to other fruit varieties or substitute Navel oranges with Cara Cara or Blood oranges. 2>

* The USDA 2023/24 forecast for Florida orange crop released by the USDA Agricultural Statistics Board
January 12,2024 projects a total of 20.5 million boxes, a 30% increase over last season. Early/mid oranges
crop of 7.5 million boxes is up 1.35 million boxes YOY (+ 22%) while the Valencia crop is projected 13 million
boxes, up 3.35 million boxes (+35%) over last season.?®

* U.S. growers produced 1.12 million tons of lemons for the 2022/23 season, up 5.5% from the previous year.
California lemon production experienced rising acreage and yields with growers producing 1.06 million tons,
achieving a 50-year record. The harvest for 2023/24 season is underway.?>

Forest Products

» Softwood framing lumber prices trended sideways at a much lower comparative price point in 2023, trading
within a narrow band compared to the huge swings over 2020-2022. The current framing lumber market at
$400/MBF, which is relatively low, is bobbing up and down each week in small increments. The outlook is one
of possibility with near lumber futures trending with a slight upward bias in the months ahead.?’

* The financial strain on lumber companies of low prices is becoming more evident as several mills across North
America have announced curtailments or even indefinite closures.?8

 Structural panel prices cooled a bit in 4Q23 but have risen more than 25% since hitting a low point one year
ago. The most recent nominal structural panel composite price is $599/MSF. Although prices for OSB and
softwood plywood finished goods prices are seemingly reasonable, the timber resource costs remain a critical
financial determinant, and not all regions in North America enjoy the same resource COGS.?’

U.S. Framing Lumber & Structural Panel Composite Prices
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Forest Products (con’t)

* U.S. housing starts finished the year on a stronger than expected note, and the Wells Fargo Economics Group
expects the final 2023 numberto come in around 1,400,000. This is still a 9.9% YOY decline, which has
contributedto the drop in demand for forest products.?®

* In December2023, the Wells Fargo Economics Group forecasted 2024 total U.S. housing startsat 1,370,000, a
2.1% YOY decline.29 It should be noted that this forecast was made prior to several consecutive recent weeks of
more attractive mortgagerates, which droppedto roughly 6.65%. Lower mortgagerates can act asa stimulant

to the housing economy. 27

 Persistentheadwinds for housing demand in 2024 remain, housing and mortgage affordability, but there are
small indications that these metrics could be improving. Moreover, the Wells Fargo Economics Group forecasts
2025 the total U.S. housing startsat 1,420,000, a 3.6% YOY increase.®

U.S. Annual Housing Starts, 1,000s
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Protein

» Foodinflation continues to moderate for most major protein items based on December’s Consumer Price Index
(CPI) numbers. Year over year comparisons of 2023 to 2022, show the following: Pork prices were near
unchanged. Poultry prices are up 1.2% and Seafood prices are down 1.4%. Eggs and beef are the outliers. Egg
prices continue to drop lower, down 23.8% as the industry recovers from the HPAl outbreakin 2023. Beef prices
are up 8.7% due to smaller supplies.®°



Protein (con’t)

Year-over-year pecent change in food inflation
Consumer price index for meats, poultry, fish, and eggs in U.S. city
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Eggs

* Since the start of October, highly pathogenic avian influenza (HPAI) has spread rapidly across 29 statesin the
U.S. and impacted 18 million birds. As seen in past outbreaks, table egg layer flocks have been impacted the
hardest with almost 12 million birds infected. The turkey sector follows with over 3 million birds depopulated.
Broiler impacts are over 2 million birds, which is higher than last year’s total outbreak, but a small number given
the large size of the broiler industry. The outbreak has been widespread across the U.S. with the Midwest and
West Coast hit the hardest. More cases of HPAI are anticipated this winter and spring as the virus survives better
in colder weather3!

» Poultry processor margin calculations show improvement YOY but continue to be weak due to sluggish chicken
pricing and large production. Declining feed costs and improving wing prices are providing some support to
margins.32

* Cattle on Feed numbers were 3% higher YOY in the December report.33 Slow marketing rates have built up cattle
suppliesin feedyards. Weekly negotiated 5-area average cash cattle prices have fallen from their Fall peak but
remain 9% higher than last year’'s December prices.34

Seafood

Since COVID, the seafoodindustry has experienced abnormal market behaviors. A prime example would be recent
trends in wholesale prices for both finfish and shellfish products reaching record highs during 2021 followed by
record declines during 2022 and 2023. This unforeseen trend wreaked havoc on both harvester/processors and
wholesaler/distributors resulting in significant swings in financial metrics from one fiscal year to the next. While
companies postedrecord to near record sales and earnings as a result of the run-up in prices during 2021, inflation
reared its ugly head in 2022 pushing up interest rates and operating costs while sales prices began to decline
resulting in break-evento negative earnings for the year as revenues declined, margins were compressed, and
companies had to write down the value of items remaining in inventory.3®
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Seafood (con’t)

So, what's ahead for seafood processorsand retailers as 2024 unfolds? While there appearsto be some
moderationin prices and operating costs during the latter portion of 2023, outlook for the first half of 2024
remains unsettledas increased costs in the overall seafood supply chain due to inflation (which is moderating)
combined with higherinterest rates will continue to impact both Harvester/ processorsand wholesalers
/distributorsas follows:

» Each step of the supply chain from harvesters to processorsto distributorsto end consumers typically rely on
some type of borrowing to finance the acquisitionand holding of inventory and accounts receivables.

* While this need for financing is not unusual, the key issue is the fact that the cost of this financing for each link in
the supply chain has effectively doubled over the last year. This, combined with the current inflationary pressures
on operating costs, created the need to increase prices.

* Typically, when prices rise, demand declines as buyers (dealing with the same economic pressures), look for lower
cost items to purchase resulting in a build-up of inventory.

* How does one clear out excess inventory — by lowering the price. This is the current cycle we see the industry in —
notably shrimp and wild-caught salmon.

* These conclusions are based on analysis of salmonwholesale price trends to those of retail selling prices and
volumesas published by Urner Barry and Circana. This data shows that while average wholesale and retail prices
have increased since the beginning of 2020, retail sales volume has trended downward.

* This trend of declining sales volume means less re-ordering by retailers which results in buildup of inventory
across the entire supply chain, ultimately stopping at the harvester/processors who are seeing lower ex-vessel
prices for their catch.

* While this trend appearsto be starting to reverse at the end of 2023 as retail price trends are flattening out, we
do not anticipate a return to normalcy until at least the 2nd half of 20243536

Fresh Salmon: Retail Sales Volume vs Price Trends
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Coffee

* The expectationfor coffee year 2022/23 was for a smaller growth rate; however, world coffee consumption
recorded a decrease of 2% to 173 million bags. As a result, the world coffee market is expected to run a surplus
of 1 million bagsin coffee year 2023/24.37

* The world coffee consumption outlook for coffee year 2023/24 is broadly framed by the assumption that the
globaleconomy will continue to grow above 3%, and that the industry will respond to the large drawdown of
stocks, which will be positively reflected in apparent consumption. As a result, world coffee consumptionis
expected to grow by 2.2% to 177.0 million bags, with non-producing countries making the biggest contribution
to the overallincrease. 3’

Wine Grapes

* The quality and quantity of California’s 2023 vintage benefited from soils revitalized by the winter rain, extra
canopy growth, mild growing conditions, and extended ripening with harvest going into late October and
November for many varietals. Berry size was larger than normal, and quality is seen as excellent across most
growing regions.

* Despite the availability of quality fruit, declining demand kept many wineries from purchasing beyond
contractual obligations leading some growers to leave fruit on the vine.38 Premium growing regions remain in
demand and will be less impacted.

* The CA Bulk wine market will experience softening resulting from the larger inventory and flat to declining
demand following the spike during Covid.??

Hay

 Livestock producersappearto bein much better shape heading into 2024 with many regions seeing better
forage numbersthan they havein recent years. December 1 hay stocks are up 6.9% nationally. In general, states
west of the Mississippi River saw increases from the prior year, while states to the east saw mixed results.*°

* Harvestedacres of alfalfain 2023 totaled 15.6 million acres, up 3.2%. This is a significant bump after the
previous two years,but 2023 is still the third smallest harvested acres figure since before 1974. New seedlings of
alfalfa continued a two-year streakin increasing the number of new acres seeded. Heading into 2024 that
numberwas 1.7 million acres, up 4.1% from 202240

U.S. Hay Stocks and Production
(Crop Year)
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Tree Nuts

Almonds - The 2023 Almond crop turned out to be smaller than projected, with crop receipts to date at 2.2 billion
pounds, vs. the USDA Objective estimate of 2.6 billion pounds. Current estimates suggest the final crop total will
be 2.3 billion pounds. Wet weather during last year’s bloom and elevated levels of pest damageresultedin one of
the smallest crops in recent years. This smaller crop has resulted in improved sales, with total shipments up 9.9%
year to year through December 2023. Export sales are up 13.6%, while domestic sales grew by 0.52%.41 This
smaller crop on top of a large carry-in inventory seemsto have boosted demand, with buyers looking to lock in
supplies. Grower pricing has improved but remains below breakeven levels for many growers. Bloom for California
Almonds begins in February,and weather conditions during bloom can have a major impact on crop size. Following
two small crops, and with a moderate (both temperature and rainfall) winter thus far, the potential for a strong
bloom and a larger crop is present. Increases in bearing acreage have slowed as low prices over the past few years
discouraged new plantings while below breakeven pricing has accelerated both orchard removalsand
abandonment. Growers facing financial stress may consider abandoningless productive orchards if pricing
prospectsfall following bloom.

While California continues to produce most of the world’s almond supply (80%+/-), increasing productionin
Australia poses competitionin key Asian markets,and modern “California style” plantings in Spain are adding a new
dynamic to world almond supplies and marketing.

This chart (from NASS Data) shows total California Almond production and average pricing since 2013. (Final 2022
average price has not yet beenreleased but is estimated at $1.50 to $1.60.)4?

Almond Production Trends
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Recent price quotes from reputable handlers show pricing at around $1.75/Ibs.to $1.80/Ibs. on average based
on a mix of 50% Non Pareil and 50% other varieties (25/27 count). It is important to remember that grower pool
pricing is based on cumulative sales of all almonds in each handler’s pool throughout the marketing year, with
final prices not known until Fall of 2024.43

Pistachios — The 2023 Pistachio crop was one of the largest on record, reaching 1.4 billion pounds from 454
million bearing acres. This large crop came from continued increases in bearing acres from new plantings coupled
with 2023 as an on year for this alternate bearing crop. Pricing prospects remain muted although strong per acre
yields should keep most orchards profitable. The 2024 Pistachio crop (an off year) should yield less on a per acre
basis, but large nonbearing acreage in California, along with notable volumes of pistachios planted in Arizona,
New Mexico and Texas are now projected to producea 2-billion-pound crop during the next few years. This,
along with exportable volumes of pistachios available in the world market from Iran, could pose oversupply
concerns in the future. Statistics on crop size and exports remain difficult to verify, but Iranian pistachios pose
good competition in less quality focused markets.*
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Tree Nuts (con’t)

Pistachio Pricing — This chart shows California Pistachio production and average grower pricing since 2019.42

Pistachio Production Trends
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The 2023 crop is being marketed at present, with estimated average pricing of $1.85/Ibs. without handler
bonuses. The final price for 2023 will not be known until Fall of 2024.

Walnuts— The 2023 California Walnut crop appears to have exceeded 800m tons, making it the largest crop on
record. This follows multiple years of good crops and large worldwide supplies. This combination has continued
weak grower pricing, although improved from 2022 when quality issues hurt demand as well. Orchard removals
have continued in all production regions driven by cumulative losses due to weak pricing. Grower pricing
continues to hover in the $.45- $.60 per pound range, well below accepted breakeven levels. While California’s
acreage continues to fall, supplies of walnuts from China and South America continue to compete in the world
market, likely extending the length of the correction period faced by this industry.*>

This chart shows total California Walnut production annually since 2014, with corresponding prices per |bs. to
the grower.#?

Walnut Production Trends
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Aquaculture, Greenhouses, Nurseries, Seafood, Sugar
david.e.branch@wellsfargo.com

704-410-8997

Brad Rubin

Fruit and Vegetables, Chocolate/Cocoa, Citrus,
Coffee/Tea, Hay, Dry beans, Spices
brad.rubin@wellsfargo.com

805-440-0591

Courtney Schmidt

Protein, Hay, Cotton
courtney.b.schmidt@wellsfargo.com
361-212-1196

Sierra Kenney

Sector Analyst
sierra.a.kenney@wellsfargo.com
913-234-2932

The views expressed are intended for Wells Fargo customers only. They present the opinions of the authors on prospective trends and related matters in food and agribusiness as of
this date, and do not necessarily reflect the views of Wells Fargo & Co,, its affiliates and subsidiaries. Opinions expressed are based on diverse sources that we believe to be reliable,
though the information is not guaranteed and is subject to change without notice. This is not an offer to sell or the solicitation to buy or sell any security or foreign exchange product.
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Jodi Helmer, “7 trends in agriculture for 2024”,12/5/2023

22. FreshFromMexico.com

23. ProduceNews

24. TomatoNews.com

25. FreshPlaza

26. USDA NASS Citrus Forecast, January 12, 2024

27. Random Lengths, January 5, 2024

28. Fastmarkets RISI, Breaking News, January 10, 2024
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30. BLS, CPIreport, January 2024
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U.S. Bureau of Labor Statistics, Consumer Price Index for Food at Home/Food Away from

Home, December 2023
10. BLS National Average from FRED Database, Jan 2024 release
11. Daily Livestock Report
12. Croplife Magazine
13. USDAERS
14. Sosland Sweetener Report

15. Rajendra Jadhav, “Brazil's centre-south sugar output seen at record 43.1 min tonnes in

2024-25", Reuters 1/12/2024)
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19. The Cheese Reporter
20. EDairy News
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32. LMIC, Chicken Processor Profitability, January 2024
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35. Wells Fargo AFI

36. Urner Barry/Comtell, Wells Fargo

37. 1CO, Coffee Market Report, December 2023

38. Wine Searcher
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42. NASS Data
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