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Alrica’s
Agri1 Gatekeepers

Who controls Africa’s agricultural commodity trade —
the companies, the capital buying into them, and the consolidation decade ahead.
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THE GATEKEEPERS - OVERVIEW FOREWORD

Africa's harvest has new owners

WHAT THIS BRIEFING COVERS AT A GLANCE

A remarkably small number of companies decide how African fertiliser, grain,
| The Market — three tiers, eight capabilities, the real barrier to entry :
cotton, cocoa, coffee, cashew and sesame reach markets. They finance
1 The Companies — the twelve that matter smallholders, distribute inputs, own warehouses and port terminals, and

increasingly process crops at origin. That combination — not access to the

[Il  The Capital Shift — Gulf, Asian and African ownership crop — is the real barrier to entry.

|\ The Commodities — fertiliser's battleground, cocoa's crisis
The defining development of the past two years is capital: SALIC at ~80 per

V Geography & Integration — hubs and the AfCFTA constraint cent of Olam Agri, ADQ at 45 per cent of Louis Dreyfus, Bunge's USS$8.2 billion

Viterra merger — and Dangote racing to end fertiliser-import dependence.
VI Outlook — five forces, three scenarios, implications
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THE GATEKEEPERS - SECTION ONE — THE MARKET | - THE CENTRAL FACT

The Central Fact

Africa grows roughly seven in ten of the world's cocoa beans, more than half of its raw cashew, and sits on the phosphate base underpinning global fertiliser.
Yet the businesses that convert that production into traded, financed, delivered volume are few — and becoming fewer.

~70% ~68 ~00%  55—60

WORLD COCOA GROWN IN AFRICA GLOBAL PHOSPHATE RESERVES FERTILISER STILL IMPORTED WORLD'S RAW CASHEW

Cote d'lvoire alone =36 per cent of Held by Morocco through state-owned Sub-Saharan Africa's mineral-fertiliser FurtherMarkets estimate; Cote d'lvoire
2024/25 supply — now also the top OCP (USGS, January 2025). import dependence. the largest producer.

grinder.

In African agriculture, access to the crop no longer decides success. Ownership does.
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THE GATEKEEPERS - SECTION ONE — THE MARKET | - THE FRAMEWORK

Three Tiers Where the Market Narrows

TIER 01

Integ‘rated Operators ETG - Olam Agri. The deepest farm-gate networks on the continent — warehouses, blending plants,
truck fleets and buying stations in places global merchants rarely go.

TIER 02

. ADM - Bunge - Cargill - Louis Dreyfus - COFCO - Wilmar. The "ABCD" quartet joined by China's state
GlObal Tf'adlng HOUSGS trader and Singapore's oils specialist — they dominate cross-border flows and set the prices at which

African grain clears.

TIER 03

Crop_Nutrition SpeCiahStS OCP - Yara - Omnia - Meridian. They control the fertiliser on which African yields depend — now

challenged by Nigeria's Dangote and Indorama.

Africa rs —JULY 2026 FurtherMarkets’



THE GATEKEEPERS - SECTION ONE — THE MARKET | - BARRIERS TO ENTRY

The Eight Capabilities That Build a Giant

1  Pan-African footprint 2 Farmer networks

Presence across many origins, spreading weather, currency and policy risk. Buying stations, agents and cooperatives that secure farm-gate volume.

3  Storage 4  Processing

Owned warehousing and silos — the hardest asset to replicate. Ginning, grinding, milling and crushing that capture value at origin.

5  Input distribution 6  Export capability

Fertiliser and inputs — the "way in" to the farmer, and recurring revenue. Certification, quality systems and destination-market buyers.
[ Logistics 8  Financing
Truck fleets, rail access and port terminals. Pre-financing farmers locks in supply and deepens dependence.

The barrier to entry is not the crop; it is the network.
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COMPANY
ETG

Olam Agri
Cargill

ADM

Bunge

Louis Dreyfus
COFCO Int'l
Wilmar

ocCp

Yara

Omnia

Meridian
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HQ

Dubai, UAE
Singapore
Minnesota, USA
lllinois, USA
USA / Switzerland
Rotterdam, NL
Geneva, CH
Singapore
Morocco

Oslo, Norway
South Africa

Mauritius

SIECIERCANS I ATCS = R AR GOSN R RS

The Twelve That Matter

AFRICAN FOOTPRINT
40+ countries

~9-11 countries
Select markets
Selective

Selective

Select markets
Strong in South Africa
~16 countries
Pan-African
Pan-African

Southern / East Africa

South-east Africa

CORE COMMODITIES

Fertiliser, pulses, cashew, sesame

Rice, grains, oils, cotton
Cocoa, cotton, grains
Grains, oilseeds

Grains, oilseeds, oils
Cotton, coffee, grains, sugar
Grains, oilseeds, sugar

QOils, sugar, consumer goods
Phosphates, fertiliser
Nitrogen, NPK

Fertiliser, chemicals

Fertiliser, grain storage

ok ST g R SRR A

OWNERSHIP

Private

~80% SALIC (Saudi)
Private

NYSE-listed

Merged Viterra 2025
45% ADQ (Abu Dhabi)
China state-owned
Listed

Moroccan state (~94%)
Norway state ~36%
JSE-listed

Private

FurtherMarkets’
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THE GATEKEEPERS - SECTION TWO — THE COMPANIES Il - TIER ONE

The Integrated Operators

ETG DUBAI - PRIVATE Olam Agri ~80% SALIC

The continent's most deeply rooted farm to gate operator, founded in A global food, feed and fibre platform in grains, rice, edible oils and cotton.
Kenya in 1967. One of the world's largest trader and processor of pulses and Saudi Arabia's SALIC — the PIF's agricultural arm — completed its move to
among the largest raw-cashew trader; among sub-Saharan Africa's biggest roughly 80 per cent control in 2026, with an option over the rest.

fertiliser importers.

40+ 400+ -30%

— P Sl e el a0 TRCED & Frequently blurred. Olam's cocoa, coffee, nuts and spices sit with ofi (olam food

ingredients), not Olam Agri. The two should not be conflated.
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Africa

THE GATEKEEPERS - SECTION TWO — THE COMPANIES

The Global Houses

Cargill

In Cote d'lvoire since 1997; its Yopougon plant
(160,000t) is Africa's largest cocoa grinder, plus
Tema, Ghana. Directly exposed to the cocoa

Crisis.

45% ADQ

L.ouis Dreyfus

Strong in francophone cotton, plus coffee, grain
and sugar. ADQ's 45 per cent, held since 2020,
was the first outside capital in the family house.

GRAINS

ADM

Global oilseed-processing leader. Selective
African presence — but its grain logistics and
pricing set the terms on which African grain
moves.

COFCO Intl

South African farming presence has grown

CHINA STATE

substantially since the 2000s to dozens of
operating units — among the biggest maize
exporters. The clearest challenger to the
Western houses.

- TIER TWO

+ VITERRA

Bunge

USS$8.2 billion Viterra merger completed 2 July
2025 — 350+ storage sites, 55 port terminals.
The top Western tieris scaling up, not standing
still.

OILS - SUGAR

Wilmar

Edible-oils refiner and consumer-goods
producer in ~16 countries, with a strategic stake
in Cote d'lvoire's SIFCA — palm, rubber and

sugar.

FurtherMarkets’
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THE GATEKEEPERS - SECTION TWO — THE COMPANIES Il - TIER THREE

The Crop-Nutrition Specialists

OCP Gr()up MOROCCO - STATE-OWNED
' " g e -68% $3.7hn
The world's largest phosphate-fertiliser producer, building blending plants across the 0

continent and large origin complexes — pairing Moroccan phosphate with local gas and e i e S e e
public finance in Ethiopia, Nigeria, Ghana, Senegal and Tanzania.

Yara Omnia Meridian

The industry's only truly global crop-nutrition Crop-nutrition leader across southern Africa — Last-mile fertiliser across Malawi, Mozambique,
company — the nitrogen counterpart to OCP's granular, liquid and speciality fertilisers from Zambia and Zimbabwe via Superfert —
phosphate, built on agronomy and distribution South Africa to Kenya and Ghana. JSE-listed extended into silos, milling and trading.

rather than mining. since 1980.
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THEQATEKHEPERS « SEENICAASINENRFE — THE CAPITAL SHIFT \

The Capital Shift

-80%

45% $8.2bn

SALICIN OLAM AGRI ADQ IN LOUIS DREYFUS BUNGE-VITERRA MERGER
Raised to 80.01%, completed April 2026 — The first outside capital in the A grain group closer in
with an option over the remaining ~20% family house in 170 years. scale to Cargill and ADM.

within 3 years.

- OWNERSHIP

These moves are not opportunistic; they express a deliberate food-security doctrine in states that import the overwhelming majority of their food. In parallel, COFCO has

used privileged access to Chinese demand to build African origination — and a home-grown force, led by Dangote, is rising in fertiliser.

Africa’s Agri Gatekeepers - J 6

Ownership of Africa's supply chains is consolidating
and it 1s increasingly Gulf, Asian and, in fertiliser, African.

FurtherMarkets’
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n, 2 July 2025.

ADQ-Louis Dreyfus; Bunge-Viterra completio

Sources: SALIC / PIF (April 2026);



THE GATEKEEPERS - SECTION FOUR — THE COMMODITIES IV - FERTILISER

Fertiliser: The Strategic Battleground

NIGERIA'S EXPORT TURN

Urea exports rose from ~660,000 tonnes (2017) to 3+ million tonnes

E (2024); urea was one of Nigeria's largest non-oil export earners.
I I l t Indorama Eleme is reportedly adding a third line and a Port Harcourt

terminal.

DANGOTE'S PLANNED UREA EXPANSION

Roughly tripling capacity to surpass Qatar's QAFCO (~5.6mt) and become the
world's largest urea producer — plus a ~USS$3bn, ~3mt plantin Gode, Ethiopia (up
from the original US$2.5bn agreement). Aliko Dangote projects Africa could stop
importing fertiliser "in 40 months".

& Output is not access. Ample national production has not yet meant affordable
fertiliser at the smallholder level — and the potash gap remains. The 2028
import-free date is a stated ambition, not a forecast.

Africa’s Agri Gatekeepers — JULY 2026 FurtherMarkets’

~9mt group target by 2028. Gode, Ethiopia plant ~USS$2.5-3bn.

"40 months" per Aliko Dangote, June 2025. — Ecofin Agency; Business Daily Africa, 2025

~5.6mt);

surpassing QAFCO (

(Thyssenkrupp Uhde deal),

Lekki urea 3mt > 8mt+
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Nigeria urea exports 660kt (2017) > 3mt+



THE GATEKEEPERS - SECTION FOUR — THE COMMODITIES |V - COCOA

Cocoa: The Crisis Commodity

ESTIMATED
— Y0 2
$11,530 v $3—4K ~36% .5m
THE PRICE ROUND-TRIP, PER TONNE COTE D'IVOIRE, 2024/25 SMALLHOLDERS EXPOSED
Peak 13 June 2024, then a ~65-74 per cent collapse by early Of global supply — now the top grinder Low farm-gate prices and delayed
2026 as supply recovered. as well as top grower. payments hit Ghana and Cote d'lvoire
hardest.

Who leads. Grinding: Barry Callebaut, Cargill, ofi. Export: Sucden, Touton, ETG. The value-addition push — grinding at origin — is a central Ivorian and Ghanaian policy.

REGULATION WATCH — EUDR

The EU Deforestation Regulation now applies from 30 December 2026 (large/medium firms) and 30 June 2027 (micro/small), following a further one-year delay
adopted by the EU in December 2025.
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THE GATEKEEPERS - SECTION FOUR — THE COMMODITIES

IV - WHO LEADS

Commodity by Commodity: Who Leads

SEGMENT

Fertilisers

Grains & oilseeds
Cotlon

Cocoa

Coffee

Cashew

Sesame

Logistics & storage

Processing

Africa’s Agri Gatekeepers - JULY 2026

LEADING PLAYERS IN AFRICA

OCP, Yara, Omnia, Meridian; challengers Dangote & Indorama
ABCD houses, COFCO, Olam Agri, ETG

Louis Dreyfus, Olam Agri, Cargill; francophone ginners

Barry Callebaut, Cargill, ofi; Sucden, Touton, ETG

ofi, Louis Dreyfus, Sucafina; local exporters

ETG (largest raw trader), Olam Agri, regional processors

ETG, Olam Agri, regional traders

ETG (400+ warehouses), Olam Agri, Meridian, COFCO

Cargill & ofi (cocoa), Wilmar (oils/sugar), Olam Agri, ETG

MARKET CONTEXT

Morocco ~68% of phosphate reserves; ~90% import dependence
South Africa the maize hub; global houses set clearing prices
Cotton-4 belt plus CIV, Cameroon, Tanzania

Africa =70% of world cocoa; CIV *36%, now top grinder

Ethiopia premier by value (~USS$2.65bn 2024/25); Uganda by volume
Africa ~55-60% of raw cashew; CIV largest producer

Sudan, Nigeria, Ethiopia lead; Chinese demand the pull

Owned assets — the real barrier to entry at origin

Origin processing — the clearest structural trend

FurtherMarkets’
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THE GATEKEEPERS - SECTION FOUR — THE COMMODITIES V.- CONCENTRATION

Concentrated, Not Monopolised

(0O—090% ~30%

THE RECEIVED WISDOM THE MODERN ESTIMATE
The grain-trade share long attributed to the ABCD quartet — widely The four-firm concentration ratio implied by transaction-level analysis —
circulated, but not well supported by recent transaction-level evidence. powerful price-setters, but far from a monopoly.

Concentration is commodity-specific and geography-specific. In cocoa grinding, a handful of firms genuinely dominate; in fertiliser distribution, the specialists share a
fragmenting market with new entrants; in grains, the ABCDs face COFCO, Olam Agri and ETG at origin. No single company dominates everything — and control is
tightening at the ownership level even where trading shares look moderate. The opacity itself is part of the story: it is a feature of concentrated, privately held supply
chains.

Africa’s Agri Gatekeepers — JULY 2026 FurtherMarkets’

from vessel-level shipment data covering ~80% of world grain & oilseed trade, 2020-2023

— vs a ~73% figure predominant in earlier studies. — Wilson, Bullock & Dubovoy, Applied Economic Perspectives and Policy (2025)

(CNF/FOB),

Four-firm concentration ratio ~27-31%
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THE GATEKEEPERS - SECTION FIVE — GEOGRAPHY & INTEGRATION

Where the Gatekeepers Overlap

WEST AFRICA EAST AFRICA

Cocoa, cashew, cotton, sesame — plus the Coffee and sesame (Ethiopia), coffee
fertiliser export engine. The densest cluster (Uganda, Kenya), cashew and cotton
on the continent. (Tanzania), new fertiliser capacity.

THE AFCFTA BOX — INTEGRATION'S PROMISE AND ITS CONSTRAINT

$230bn -16%

INTRA-AFRICAN TRADE, 2026E OF TOTAL CONTINENTAL TRADE

SOUTHERN AFRICA

Grain and crop nutrition (South Africa),
regional fertiliser and storage (Meridian's
four markets).

5—060%

INTRA-REGIONAL SHARE ELSEWHERE

V.- THE MAP

NORTH AFRICA
Phosphate and fertiliser (Morocco: OCP) —

the mineral-input anchor, exporting capital
southward.

40

ESTIMATED TRANSPORT
SHAREOF PRODUCT PRICES

PAPSS is live, 40-plus countries issue Certificates of Origin, and agri-food is around half of intra-African flows. The binding constraint is logistics — an estimated

20-30 per cent cost premium on intra-continental trade, which is exactly why the incumbents' owned networks keep gaining value.

Africa’s Agri Gatekeepers — JULY 2026
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THE GATEKEEPERS - SECTION SIX — OUTLOOK VI - STRUCTURAL FORCES

Five Forces That Shape the Decade

O1

Consolidation at the top

Bunge-Viterra shows the global
tier scaling up; balance-sheet size
isincreasingly decisive.

)

Gulf & Asian ownership

Sovereign food-security capital
targets origination, logistics and

processing — not farmland alone.

Value addition at origin

Processing — and margin — shifts
onto the continent, reinforced by
mandates and EUDR traceability.

04

Fertiliser self-sufficiency

The OCP-Dangote-Indorama
build-out is a strategic priority.
Watch the 9mt ramp and the third

line.

05

Integration & climate

AfCFTA deepens flows; climate
volatility raises the value of
storage, finance and resilience.

Control of Africa's agricultural trade is likely to concentrate before it diversifies.

Africa’s Agri Gatekeepers - JULY-2026
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THE GATEKEEPERS - SECTION SIX — OUTLOOK VI - SCENARIOS

Three Scenarios for the Consolidation Decade

BASE CASE UPSIDE DOWNSIDE

Managed Consolidation Integration Dividend Volatility Trap

Gulf and Asian capital deepens; fertiliser output AfCFTA plumbing matures faster than Climate shocks, fertiliser-price spikes and Gulf-

rises but self-sufficiency slips beyond 2028; expected; African champions capture more of route disruptions raise costs; concentration

value addition advances steadily. Investment the value chain; origin processing scales; hardens without matching resilience

rises across logistics and processing. farmerincomes stabilise on better logistics and investment; smallholder margins compress.
finance.

CATALYST WATCH-LIST, 2026-2028

SALIC's move from ~80% to full ownership of Olam Agri Dangote's urea ramp toward 9mt; Ethiopia plant progress
Indorama's third-line commissioning; OCP Ethiopia reaching production Further Gulf or Asian stakes in African origination or logistics
AfCFTA milestones — PAPSS scale-up, corridor completions EUDR enforcement effects; the next cocoa harvest and price cycle

Africa’s Agri Gatekeepers — JULY 2026 FurtherMarkets’

17

SCENARIOS ARE DIRECTIONAL FRAMINGS, NOT FORECASTS



THE GATEKEEPERS - SECTION SIX — OUTLOOK VI - IMPLICATIONS

What It Means — Four Constituencies

FOR INVESTORS FOR GOVERNMENTS

The durable moats are infrastructure and farmer financing — favour owners Strategic dependence is now an ownership question. Logistics is the binding
of warehousing, silos, terminals and pre-financing capacity. African fertiliser AfCFTA constraint; corridor, port and payments investment unlocks the most
is the clearest thematic; origin value addition is policy-tailwinded. value.

FOR FARMERS & COOPERATIVES FOR GLOBAL BUYERS

Concentration and pre-financing shape farm-gate terms. Producer Security of supply increasingly runs through a few integrated owners;
organisation and EUDR-ready traceability improve bargaining power and compliance raises the premium on traceable, origin-processed volume.
market access.

Africa’s Agri Gatekeepers — JULY 2026 FurtherMarkets’
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Disclaimer

This document has been prepared by Further Markets Technologies Ltd (“FurtherMarkets”) for informational purposes only. It does not constitute an offer, solicitation, or
recommendation to buy or sell any financial instrument, nor does it constitute investment, legal, or tax advice. The information herein is based on sources believed to be reliable;
however, no representation or warranty is made as to its accuracy or completeness. Any views or opinions expressed are subject to change without notice. Forward-looking
statements and projections are inherently uncertain, and actual outcomes may differ materially. Past performance is not indicative of future results. This material is provided
solely as market intelligence and research and should not be relied upon as the sole basis for any decision. Recipients should conduct their own analysis and seek independent
professional advice. FurtherMarkets accepts no liability for any loss arising from the use of this document. This document may not be reproduced or distributed without prior
written consent. Any references to potential trades or positioning are illustrative and do not constitute investment advice or a recommendation to buy or sell any security.

Further Markets Technologies Ltd is incorporated under the Dubai International Financial Center (DIFC) Companies Law No. 5 of 2018. All services are limited to research and market intelligence and do not constitute regulated financial activities.
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