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Over the past several months,

I hope you all enjoyed a great fall and a successful harvest = AGP employees from the Soy
I N TH IS ISSU E season. It certainly felt like harvest came and went quickly S ULl Processing and Ag Products
this year. For AGP, this fall marked the startup of our David e %,/ -af] Groupsengaged with international
City processing and degumming facility. Our engineering = i 4 =g customers both at home and
International and operations teams delivered a plant built to meet the ! ‘] for abrqad. Tee?r.ns from Il?donesia,
3 Markets challenge, and they brought it online with remarkably : e P . MeX'C_OI Philippines, Singapore,
few issues. | only wish the policy landscape surrounding [ Pl T = B B Czechia, and more learned how
2025 Annual biofuels was progressing as smoothly. As we approach a E . 12 AGP i‘S sharing kr)owlec:ig.e and
4_5 Meeti new calendar year, we still lack crucial clarity on forward : : _ 1k solutions that drive efficiency and
eeting renewable fuel obligations and producer tax credits for . = 5% @ N success in local markets.

marketing bio-based fuels.

6 7 Board of Director
- o
Nominations The 2025 soybean crop is coming in slightly lower in protein and oil compared to
last year, but overall the quality is decent. Soybean meal demand remains strong,
8_9 Political Pod though the recent rally in futures will determine whether meal maintains its
high inclusion rates in feed rations. We’ll have much more to share at our Annual
Meeting later this month.

1 O Member News N _ _ _ .
Inside this issue of AGP News, you’ll find details about this year’s Annual Meeting.
| hope you'll join us for an event filled with meaningful insights on Company
1 1 AGP in Action performance and our outlook for the future—not to mention some quality
entertainment. | look forward to seeing you there.

Before | close, I'd be remiss not to recognize the retirement of Dave Wilwerding,
AGP’s General Counsel from 2014-2025. Throughout his 23 years with AGP,
Dave consistently put the best interests of the Company and its owners first. His

On the cover: At the David City guidance, steady judgment, and unwavering dedication have shaped countless
plant, an AGP member's truck decisions and contributed greatly to our success. We will truly miss his input. Thank
stops at the probe shack before you, Dave—and hit ‘em straight.

unloading soybeans at the facility.
All beans AGP receives must
undergo testing for moisture and
quality before being accepted.

Wishing you a Happy New Year, and I'll see you at the Annual Meeting.

S * e N
- AgProcessing inc.

Chris Sghiaffer ; :
Chief Executive Officer £ _fr:jﬁegﬁim
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2025 ANNUAL MEETING

Annual Meeting

Schedule of Events

EMBASSY SUITES - LA VISTA CONFERENCE CENTER
12520 WESTPORT PARKWAY

LA VISTA, NEBRASKA 68128

402-331-7400

Thursday, January 22, 2026
2.00p.m.-530p.m........... Registration Opens
500pm. ... Opening Reception
Wear Your Best Western Attire!

Friday, January 23, 2026

700am.........i Breakfast - Sponsored by CoBank
800am..............oou.. Registration Opens
800am............cuiu... Spouse Breakfast & Program with Genevieve Piturro
9:00a.m.-10:00a.m.......... Breakout Speaker - Darin Newsom
10:30@am.. oo i National Anthem

Call to Order

2024 Annual Meeting Minutes
Election of Directors

CEO Report

COO Report

CFO Report

Board of Director Election Results
Special Announcements

10:30a.m.-3:30p.m.......... Spouse Shopping Excursion
12:00p.m. ... Lunch
1:00pm. ... Meeting Reconvenes

Operating Reports
Chairman’s Report
Questions & Answers
Adjourn Meeting

230pM. .. Anthony Reed and Duane Simpson, Guest Speakers
530pm.........iiiaL Reception
6:30pMm. ... Closing Banquet - Entertainment Featuring Eli Young Band

REGISTRATION PACKETS FOR THE ANNUAL MEETING HAVE BEEN MAILED TO ALL
MEMBER COOPERATIVES WITH COMPLETE DETAILS OF THE MEETING.
PLEASE CONTACT MEMBER & CORPORATE RELATIONS, 800-247-1345 EXT 5017,
WITH ANY QUESTIONS YOU MAY HAVE REGARDING THE ANNUAL MEETING.
NAME BADGES REQUIRED FOR ALL EVENTS.
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Anthony Reed

GUEST SPEAKER

Anthony Reed is a public affairs advisor
at FGS Global, working across the Energy
& Sustainability and Food & Agriculture
teams. He advises clients on policy is-
sues related to food, agriculture, energy,
and sustainability. Before joining FGS, he
spent 14 years at ADM, where he led ef-
forts on clean energy tax incentives, bio-
fuel regulation, and biotechnology policy.
Previously, Anthony served as Deputy Associate Administrator
for Congressional Relations at the EPA, focusing on air, radiation,
and chemical safety programs. He also spent 11 years on Capitol
Hill, as Chief of Staff and Legislative Director to House Speaker
Dennis Hastert and as Legislative Assistant to Rep. Tom Latham.
He holds degrees in Economics and Political Science from the
University of lowa and lives in Arlington, VA, with his wife and
two sons.

Duane Simpson
GUEST SPEAKER

Duane Simpson serves as President & CEO
of the National Council of Farmer Coop-
eratives (NCFC), where he leads efforts to
support U.S. farmer co-ops through policy
advocacy, rural development, and mar-
ket access. He previously served as Vice
President at Bayer Crop Science, oversee-
ing agricultural affairs in North America
and Australia. He played a key role in the
Bayer-Monsanto merger and has influenced major agricultural
initiatives, securing over $300 million in development incen-
tives and protecting billions in product sales. Duane has held
leadership roles with BIO, CropLife America, and the American
Chemistry Council. He earned his B.A. in Political Science from
Fort Hays State University and completed executive programs
at Harvard and in Switzerland. He lives in Virginia with wife, and
has a daughter who is in school at Florida State University.

Darin Newsom
BREAKOUT SPEAKER

Darin Newsom is the Senior Market Ana-
lyst for Barchart and has over 35 years of
experience analyzing commodity mar-
kets. Darin has appeared on numerous TV
(| shows and websites talking markets and
is an award-winning columnist whose
work has been featured online and in
magazines for decades. He is well-known
internationally on the speaking circuit,
providing insight from his experience as a grain merchandiser,
broker, and senior market analyst for a major agricultural media
organization.

Genevieve Piturro
GUEST SPEAKER

Genevieve Piturro was single, successful,
and living in New York City when her life
changed forever. One afternoon while
sitting alone in her living room, she heard
her inner voice ask her: “If this is the next
30 years of your life, is this enough?”

Something was missing, so she started to

- read to children in an emergency shelter
in the evenings. One night after story time, she followed them
to the “bedroom.” There were no hugs from moms or dads, no
snacks, or prayers. There was no changing of their clothes from
what they arrived in. Genevieve knew this was not how bedtime
was supposed to be for a child and the words that tumbled out
of her mouth surprised her, “Can | bring the children pajamas?”
With that, the Pajama Program was born.

Going from corporate executive to entrepreneur was not easy,
but she met each turn with faith, determination, and moxie. The
life and leadership lessons Genevieve has learned over these
last 25 years are about the transformative power of love. Now,
she wants to inspire you to follow your purpose, and be a voice
that moves the world.

i Eli Young Band N

FEATURED ENTERTAINMENT

Eli Young Band blends
heartland rock energy with
| Texas country grit, deliver-
ing chart-topping hits and
unforgettable live shows.
¥ Their debut album Level
(2005) and local airplay
) helped build a strong re-

gional following, amplified by
their dynamic concerts that regularly filled 2,000-seat
venues. Signing with Republic Records in 2008, they re-
leased Jet Black & Jealous, which featured “When It Rains”

”

and the breakout Top 20 hit “Always the Love Songs:!

The band’s third album, Life at Best (2011), launched their
most iconic single, “Crazy Girl"—ACM'’s Song of the Year—
and “Even If It Breaks Your Heart,” both reaching No. 1.
Hits continued with “Drunk Last Night” from 10,000 Towns
(2014), followed by Turn It On (2015), and Fingerprints (2017).

In 2019, they released This Is Eli Young Band: Greatest Hits,
which featured their fourth No. 1, “Love Ain’t” After a brief
hiatus, they returned with Love Talking in 2022, offering a
brighter, more hopeful sound. Their 2025 album Strange
Hours showcases a matured yet still emotionally resonant
style, with standout tracks like “Nothing on the Wind” and
S “What Do Lonely People Do?” )
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AG ProcessING INc BoARD NOMINEES

Ag Processing Inc

ALL BOARD POSITIONS ARE FOR THREE-YEAR TERMS

AREA 1 - PRODUCER

lowa
(UNOPPOSED)

JIM WAGNER

PRIMGHAR, lowA
Incumbent

Jim operates a 2,000-acre corn and soybean family farm and a 2,400-head swine
finishing livestock operation near Primghar, IA. Jim manages his farm operations in
partnership with his brother, Tom, and his son, Michael.

Jim has over 31 years of cooperative board experience, currently serving on the
Board of Directors of AgState in Cherokee, IA. Jim previously served on the Board of
Directors for ALCECO Cooperative in Albert City, IA, and has also served as Secretary
on the Board of Directors for Siouxland Energy Cooperative, an ethanol producer

in Sioux Center, IA. He has previously served as a member on the Producers Coop
Board, a refined fuels cooperative, for nine years. Over his tenure on these various
boards, Jim has participated in numerous training courses provided by the lowa
Institute of Cooperatives. Jim was elected to the AGP Board of Directors in 2023.

Jim’s civic and community involvement includes time as a youth coach and official
for IHSAA football and basketball conferences in Northwest lowa. Jim is married to
his wife, Mimi, and together they have five children and nine grandchildren.

AG PRrocessING INc BoARD NOMINEES

AREA 3 - MANAGER

ILLINOIS, KANSAS, MiSSOURI, NEBRASKA (ALL OTHERS)

DEAN THERNES

BAtrTLE CREEK, NEBRASKA
Incumbent

WES SPOHR

SENEcA, KANSAS

AREAYIEIMANAGER
|OWA
(UNOPPOSED)

DOUG SCHURR

CRrAIG, lowa
Incumbent

Doug has served as General Manager of Farmers Cooperative of Craig, |A over 13
years. His 35-year cooperative career also includes time in successive leadership
positions at several Northwest lowa cooperatives. Doug was elected to the AGP
Board of Directors in 2023.

Doug is currently the Secretary of the Board of Directors of the Cooperative Credit
Company, a cooperative financial institution in Sioux Center, IA. In his community,
Doug has been involved with the Sons of the American Legion. Doug also helps with
numerous fundraisers and benefits throughout the community. He is a graduate

of lowa State University with a degree in Agricultural Business. Doug and his wife,
Bobbie, have two children and two grandchildren and live in Le Mars, IA.

Dean has served as President/CEO of Farmers Pride
Cooperative in Battle Creek, NE for 18 years. His 42-
year cooperative career also includes Special Projects/
Southern Region Manager for Farmers Cooperative in
Dorchester, NE; Interim Manager, Grain Manager, and
Location Manager for Farmers Cooperative Elevator in
Plymouth, NE; and Location Manager and Agronomy
Department at Southeast Nebraska Cooperative in
Beatrice, NE. Dean was elected to AGP’s Board of
Directors in 2020 and was elected Board Vice Chairman in
2022-24. He currently serves as AGP Board Chairman.

Dean is Chairman of the Nebraska Cooperative

Council, Leader of the Nebraska Cooperative Managers
Association, and served as a Director of NIK from 2010-
2018. Dean graduated from the University of Nebraska-
Lincoln.

In his community, Dean serves on the NEXUS committee
at Northeast Community College in Norfolk, NE, which is
a campaign to develop rural communities and agriculture.
Dean is also a member of the local Lions Club. He is a
member and past Chairman for Trinity Lutheran Church.
Dean and his wife, Tammy, served as youth group

leaders for 15 years. They have three children and eight
grandchildren.

Wes Spohr serves as Chief Executive Officer of Ag
Partners Cooperative, headquartered in Seneca,
Kansas—a position he has held since February 2021.

Prior to joining Ag Partners, Wes worked with CHS

Inc. as a Market Development Manager in the
Cooperative Resources Division, where he supported
local cooperatives in strategic growth and member
engagement initiatives. Earlier in his career, Wes spent
15 years in agricultural finance, primarily with CoBank
and within the Farm Credit System, partnering with
cooperatives and producers to provide financial solutions
and agribusiness success.

Throughout his career, Wes has been active in the
cooperative and agricultural industries, serving with
the Kansas Cooperative Council, Kansas Grain & Feed
Association, the Hiawatha Foundation for Economic
Development, and as past Board Chairman of Ogallala
Commons.

Raised on a farm in southwest Kansas, Wes holds a
degree in Justice Studies from Fort Hays State University.
He and his wife, Nancy, have two children.
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Year-End Pressure, New-Year Stakes

As we open 2026, Congress and state legislatures are back to business after the holidays and
stepping immediately into a high-stakes election year defined by limited political attention,
heightened scrutiny, and an environment where every decision carries added significance.
Despite a laundry list of unresolved issues, AGP remains fully engaged in keeping industry
priorities front and center. With some issues set to move quickly and others likely to stall, the
year ahead will require steady advocacy and a nimble, disciplined strategy.

States are preparing for their 2026 legislative sessions, where a surge of proposals is expected
to touch renewable fuels, transportation, ingredient labeling, and broader food and agriculture
issues. With federal action lagging, state legislatures are charging ahead with aggressive policy
agendas of their own. Measures tied to ingredient disclosure or definitions of ultra-processed

By Michael Dolch

AGP Director of . . . - o
B ETIET S foods could implicate vegetable oils, and AGP will monitor these developments closely as

legislatures convene through the spring.

At the federal level, the Renewable Fuel Standard (RFS) remains one of the most critical unresolved issues. EPA has yet

to finalize an RVO rule for 2026 and 2027, casting a shadow on industry investment and market stability. Even with an
immediate submission, the Office of Management and Budget (OMB) continues to work through a substantial post-
shutdown backlog, stretching reviews beyond normal timelines. At this point, both the timing and direction of the RFS rest
largely with the White House, and the rule will set the tone for biofuel markets during a politically sensitive year.

Impact of Supplemental Proposed SRE Rule
on U.S. Soybean Farm Prices

10.60 10.56
5 10.50 10.46
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10.00
2025/26 2026/27
. Best Case . Scenario 1 - 100% Reallocation
. Scenario 2 - 50% Reallocation . Scenario 3 - 0% Reallocation

information courtesy of Clean Fuels Alliance America
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One encouraging development late last fall was EPA Administrator Lee
Zeldin’s visit to a soybean processing plant in Kansas. The opportunity
to see firsthand how RFS and related policies shape farm income,
processing decisions, and supply chains was meaningful at a pivotal
moment for the industry.

Another unresolved element of the final rule is EPA’s approach to
reallocating small refinery exemptions (SREs). Analysis by Clean Fuels
Alliance America underscores the stakes: depending on whether EPA
pursues no reallocation, a partial reallocation, or full reallocation, the
soybean value chain could see dramatic shifts in production levels,
farm revenue, and crush margins over 2026 and 2027.

Under a partial 50% reallocation scenario, losses to the sector could
translate into hundreds of millions of gallons in reduced biomass-
based diesel output, well over a billion dollars in lost soybean farm
revenue, and nearly $2 billion in reduced value for soybean crushers.
Without any reallocation, the potential impacts are projected to more
than double, pushing industry losses into the multi-billion-dollar range
and creating serious headwinds for both farmers and processors.
Given that biomass-based diesel represents roughly 10% of the value
of every soybean bushel, EPA’s reallocation decision will influence
market stability, grower income, and crush economics. The chart from
Clean Fuels Alliance on page 8 illustrates the potential impact of these
scenarios on U.S. soybean farm prices.

AGP continues to strongly support full reallocation to ensure the market reflects the volumes Congress intended.

Meanwhile, Treasury has advanced work on Section 45Z guidance for the Clean Fuel Production Credit (CFPC).

Proposed guidance was transmitted to OMB for interagency review on December 17, starting a somewhat opaque and
unpredictable review process. While some speculate the review could be expedited, potentially yielding guidance by year-
end, the timing and scope remain uncertain. In the absence of final guidance, uncertainty continues to weigh on market
behavior, with some renewable diesel capacity shifting back to conventional diesel and softening near-term demand
signals. AGP remains engaged with industry partners and policymakers to press for timely, workable guidance as the
framework for 2025 and beyond continues to take shape.

Internationally, trade policy remains a mix of delays and diplomacy. Implementation of the EU’s deforestation regulation
has been delayed by one year, giving U.S. producers and processors more time to comply but also allowing South
American competitors room to strengthen their standing in the EU market. Across Asia, the Administration is pursuing
framework agreements, though major binding deals remain elusive. Preparations are also underway for July’s mandatory
United States-Canada-Mexico Agreement review. The industry strongly supports a straightforward extension with

limited revisions; however, if any partner objects, the agreement would shift into annual reviews, creating longer-term
uncertainty for processors, exporters, and supply chains.

As 2026 begins, agencies face compressed timelines, states are preparing for an active legislative year, and Congress is
navigating the pressures of an election cycle. AGP will remain fully engaged, providing data, sharing perspectives, and
working to ensure the industry maintains a strong voice at the table as decisions unfold. We look forward to exploring

these issues further during the policy panel at AGP’s annual stockholder meeting later this month.

Wishing you and your families a Happy New Year.
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MEMBER NEWS AGP IN ACTION

AGP Engages with Industry Partners
The members of Farmers Elevator Company of Mt. Vernon The members of Delphos Cooperative Association in _Eﬂ _ q m‘ K ?: K

in Mt. Vernon, SD and Central Farmers Cooperative in Delphos, KS and Cloud County Cooperative Elevator Work continues on AGP's expansion at Terminal 4 at the Port of Grays Harbor in Aberdeen, WA. Alvaro Cordero, AGP
Marion, SD merged in September. The merged company Association, Inc. in Concordia, KS merged in December. The Sr. Export Trader; Shari Duensing, AGP Export Execution Manager; and Andrew Metzger, AGP Sr. Merchandiser, recently

will operate under Central Farmers Coop. The cooperative merged company will operate under Cloud County Coop. hosted an international trade team there to see the progress. The United States Soybean Export Council (USSEC) helped
is headquartered out of Marion and Mark Finck serves as The cooperative is headquartered out of Concordia and organize the visit and Seth Taylor, POGH Operations Manager, was on hand to answer questions.

general manager. Mark Paul serves as general manager.
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Also this fall, AGP employees attended
the 2025 World Dairy Expo in Madison,
WI. The event was an opportunity for

the team to speak with visitors about
AGP’s AminoPlus® product and hold
meetings with international customers.
AminoPlus® is AGP’s high performance
soy bypass protein used in dairy rations,
and is produced at four Company facilities.
Pictured left to right are: Anthony Shimon,

with U.S. Ambassador to the Philippines, MaryKay Loss Carlson (pictured above, left of center), to discuss ongoing trade ® AGP Merchandiser: Dr. Perry Doane, AGP
opportunities and underscore the importance of maintaining tariff-free access for U.S. soybean meal. M@Pms ettt TeChr,“ca.l oy e Ma;ager.

Representatives from AGP's Board and Management Team recently spent several days in the Philippines meeting
with a range of the Company’s international trade partners. The visit served as a valuable opportunity to strengthen
relationships with overseas customers, share updates on AGP’s products and services, and explore new strategies to
expand U.S. soybean meal exports into the Southeast Asian market.

Chris Boshart, AGP Board Director and General Manager of Gold-Eagle Cooperative; Kyle Droescher, AGP Chief Financial
Officer; and Craig Pietig, AGP Vice President of Ag Products, participated in the trade mission on behalf of AGP, joining
a broader effort to promote American soybean meal throughout the region. As part of the trip, the delegation met

Troy Moling, AGP Communications
Manager; and Alex Hines, AGP Sr.
Merchandiser.

The Philippines, currently the second-largest buyer of American soybean meal, remains a key market for U.S. agricultural
exports. AGP’s engagement in the country highlights its commitment to supporting customers there and expanding the
reach of U.S. soybean products across Southeast Asia.
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