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Topics to Discussed l

> U.S. Trade & Tariff Actions — Potential Impacts
> Global Crop Trends: Area & Yields

> World Market S-D Trends by Crop & Major Countries
- Wheat, Corn, Sorghum & Soybeans

> Final Thoughts....




U.S. Trade & Tariff Actions

Potential Impacts on
U.S. Trade
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Trade Topics Related to U.S. Tariffs l !

> Legal actions testing legality of U.S. Tariffs against
Countries for non-trade factors

> Retaliatory Tariffs vs the U.S. — Can they be expected?

> Other Protective Actions by Countries — Anticipated
protection against U.S. “geo-political leverage”

» Calculating an “Optimal Tariff” — Is it better to have “1
country-wide tariff” or on specific items




Global Crop Trends: Area & Yields °

World Wheat, Corn
& Soybeans
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World Wheat Area & Yields

As of the USDA WASDE 8/12/2025 Report & USDA FAS PSD Online tbd
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World Corn Area & Yields

As of the latest USDA WASDE #/12/2025 Report & USDA FAS PSD Online
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World Soybean Area & Yields

As of the latest USDA WASDE 8/12/2025 Report & USDA FAS PSD Online
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So. America Soy Area & Yields

As of the latest USDA WASDE 8/12/2025 Report & USDA FAS PSD Online
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China Soybean Area & Yields 11

As of the latest USDA WASDE #/12/2025 Report & USDA FAS PSD Online

Yield trend = 1.006 mt/ha + 0.019 mt/ha/Yr 1 I~
Of i | 2.00 mt/ha = 31.86 bu/ac®® | F]
250 £
- Yield trend = 16.024 bu/ac + 0.302 bu/ac/Yr 2.00| £
£ =3 2.00 3
- |1 mt/ha = 15.93 bu/ac ] -
% 30 e ong 1.50
o 25 1.00
% 20 0.50
S
T 10 0 8 G C g,
g c | B ’
S TR TR
0
O 0O 0 O O DO Ny O @ v O 0 O rny v 0 © O ry
NNNNN S DI G5 S NS S S SSSSNY
BEEEREEEEEEEEEEE PR
Years

B Area Harvested (1,000 ha) —Yield (mt/ha) > Linear (Yield (mt/ha))

Wheat Markets 'nternational

UNIVERSITY




U.S. Wheat Production by Class
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U.S. Wheat Exports by Class

Since Year 2012 as of the USDA Wheat Yearbook Tables #/12/2025
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U.S. Daily FOB Export Bids 15
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U.S. Wheat Export Buyers[”o’d Crop” MY 2024/25 )

USDA U.S. Export Sales report (1,000 mt), with Marketing Year from May 29, 2025

[ Rest of World, 2,031, 10% |

Peru, 174, 1% :
|

Mexico, 3,909, 18%

D

Philippines, 2,588, 12% |

undor, 557,55
[ Columbia, 547, 3% |-
South Korea, 2,358, 11% |

Thailand, 950, 4% | |




U.S. Wheat Export Buyers “Vew Crop” My 2025/26

USDA U.S. Export Sales report (1,000 mt), with Marketing Year from August 7, 2025

m Rest of World, 1,209, 11% |
B 2 Mexico, 1,820, 17% |

[ Haiti,161,1% |
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Unknown, 1,209, 11% |

Thailand, 233, 2%/-
|Guatemala, 245, 2%
Venezuela, 336, 3%

Columbia, 336, 3% |
aiwan, 398, 4%

Indonesia, 498, 5% |
Nigeria, 611, 6% |

Philippines, 1,148, 10% |

/

: i | Japan, 805, 7% /
[South Korea, 765, 7%| N\
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World Wheat Use & End Stocks

MY 2007/08 - “Next” 2025/26 as of the latest USDA WASDE &/12/2025 Report
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a“ Less-China”? 19
World Wheat Use & End Stocks
MY 2007/08 - “Next” 2025/26 as of the USDA WASDE #/12/2025 Report
o, M -
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World Less-China \p\fheat S-D

MY 2007/08 - “New” MY 2025/26 as of the latest USDA WASDE 8122025 Report
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Wheat: World s “World Less-china” Sgocks & % S/U 21

MY 2007/08 - “New Crop” MY 2025/26 as of the latest USDA WASDE August 12,2025 Raport
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World Wheat Producing Countries? "¢ A% ]

MY 2022/23 - 2024/25, from latest USDA FAS PSD-Online & WASDE #1229 Reparts (1,000 mt)

| China, 138,137,17% |

[ Ukraine, 22,633, 3% |

22

European l..-Fn-i;:m, -1.36,563, 1_?%_ ]

| Pakistan, 28,603, 4% |

| Australia, 33,538, 4% |

[ canada, 34,237, 2% |

[ United States, 49,214, 6% | |_India, 109,282, 14% |

[ Russia, 88,367,11% |

World Wheat Producing Countries!Vew” MY 2025/26 |

“New” MY 2025/26 from latest USDA FAS PSD-Online & WASDE /295 Reports (1,000 mt)

China, 140,000, 17% |

" Turkey, 19,000, 2%

[ Argentina, 19,700, 2% |
[Ukraine, 22,000, 3%/

[ Pakistan, 28,980, 4% |

ndia, 117,510, 15% |
Russia, 83,500, 10%




World Wheat Exporters|3 Year Average]

MY 2022/23 - 2024/25, from latest USDA FAS PSD-Online & WASDE %1%/2°% Reports (1,000 mt)

[ Rest of World, 15,270, 75 |

| Argentina, 7,632, 3%

Turkey, 8,037, 4%

| Kazakhstan, 9,633,..

Russia, 49,167, 23% |
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| Ukraine, 17,150, 8% |

European Union, 33,365, 15%
United States, 20,796, 10%

Canada, 26,184, 12% |

Australia, 25,555, 12

“New” MY 2025/26 from late!
[ Egypt, 2,000, 1% |

(Bracil, 2,500, 15!

| Argentina, 13,000, 6% |

| Ukraine, 15,500, 7%

| Australia, 23,000, 11%

European Union, 32,500, 15% |

N

United States, 23,814, 11%

Canada, 27,000, 13%
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Top Wheat Exporters shirments

MY 2007/08 - “Next Crop” 2025/26 as of the latest USDA WASDE ### 12.29% raport
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World Wheat Importers(2 Yeor Average ]
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MY 2022/23 - 2024/25, from latest USDA FAS PSD-Online & WASDE #1329 Reports (1,000 mt)

| Rest of World, 82,795, 39%

t Importers.New” MY 2025/26]

“New” MY 2025/26 from late DA FAS PSD-Online & WASDE #2292 Reports (1,000 mt)

| Others, 82,956, 40%

| Nigeria, 6,400, 3%
[__China, 6,000, 3%

{ Vietnam, 5,600, 3% |
llapan, 5,450, 3%

Russia Wheat Supply-Demand

MY 2013/14 - “New” MY 2025/26 as of the latest USDA WASDE '*/%% Report
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Russia Wheat Use & End Stocks

MY 2007/08 — “Next” MY 2025/26 as of the latest USDA WASDE "% %293 Report
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Ukraine Wheat Supply-Demand

MY 2013/14 - “New" MY 2025/26 as of the latest USDA WASDE #1225 Report
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kraine Wheat Use & Stocks

MY 2007/08 - “Next” MY 2025/26 as of the latest USDA WASDE #4841 12,2035 Rangrt
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European Union Wheat S-D Trends

MY 2013/14 - “New Crop” MY 2025/26 as of the latest USDA WASDE *1%/29% Report
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MY 2007/08 - “Next” MY 2025/26 as of the latest USDA WASDE #1205 Report
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Canada Wheat S-D Trends

MY 2013/14 - “New” MY 2025/26 as of the latest USDA WASDE #1229 Report
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- Canada Wheat Use & End Stocks

MY 2007/08 — “Next” MY 2025/26 as of the latest USDA WASDE *&»t 12,2025 pangrt
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Australia Wheat S-D Trends 30
MY 2013/14 - “New” MY 2025/26 as of the latest USDA WASDE #1295 Raport
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China Wheat Supply-Demand 31

MY 2013/14 - “New” MY 2025/26 as of the latest USDA WASDE '%/2%° Repart
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Global Wheat Markets Intemational Grains Council, 8/8/2025
So I ional Grains C il
: - . . urce: International Grains Counci
Argentma Australia Canada EU Russia United States *Note on FOB prices: Argentina- 12.0%, up river; Australia- average of APW; Kwinana, Newcastle, and
2 = Port Adelaide; Russia - Black Sea- milling; EU- France grade 1, Rouen; US- HRW 11.5% Gulf; Canada-
5234 $255 $259 $239 $239 5235 CWRS (13.5%), Vancouver

Note: Data as of August 8, 2025

International Daily FOB Export Bids
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U.S. Wheat $ Trade-Wtd USD5 yg World Less-China %, S /U

MY 2008/09 - “New Crop” MY 2025/26 as of the latest USDA WASDE 8/12/2025 Report
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Corn Markets
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U.S. Corn Export Sales + Shipments

“Current” MY 2024/25 as of the 8/8/2025 USDA U.S. Export Forward Purchases (1,000 mt)

[vomicanrepubic 51 | Rest of World, 7,767, 11% |

(Vistnam 106,35 \ Mexico, 23,093, 33%\

Taiwan, 2,249,3% |
Spain, 2,341,3% |
| south Korea, 6,278,9% |

Columbia, 7,584, 11%| '

Japan, 13,449, 19% \J
1,000 Metric Ton Units
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World Corn Supply-Demand

MY 2007/08 — “Next” 2025/26 as of the latest USDA WASDE Report °" Aveust 12,2025
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“World L&s5-thina” Corn Supply-Demand

MY 2007/08 — “Next” 2025/26 as of the latest USDA WASDE Report onAugust 12,2025

Million Metric Tons

1,500 -

1,250 A

1,000 -

750 -+

500 +

250 -+

104.4 mmt End Stocks

@ 5.8%/yr |

Ending Stocks
“New” MY 2025/26

10.8% Stocks/Use

vs
“Old” MY 2024/25
88.9 mmt End Stocks
9.4% Stocks/Use

*** 19+ Year Low ***
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“World Less-China” Cqrn S-D

MY 2007/08 — “Next Crop” 2025/26 as of the latest USDA WASDE Avgst 12,2025 raport
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World vs World 'ess-China Corn % S/U 39

MY 2007/08 thru “Next” MY 2025/26, as of the latest USDA WASDE #12/29%5 report
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World Corn Producing Countries[Z Year Average] 40

MY 2022/23 - “Current” MY 2024/25, USDA FAS PSD-Online, (1,000 mt); o #/12/2008

e 1,000 Metric Ton Units
[Rest of World, 164,075, 14% |

[Cindonesia, 12,767, 1% |

[Canada, 15.002.1% |
[South Africa, 15,425, 1%

United States, 371,346, 31%

[india, 39,344, 3%

r——.

USDA FAS PSD-Online, ); 2 el upert 12, 200

[Rest of World, 180,720, 14% |

[ Russia, 15,000, 1% |
~ Canada, 15,300, 1% |

(Brazil, 128,333, 11% 1™ China, 286,986, 24% _
United States, 425,257, 33% |

China, 295,000, 23% |

1,000 Metric Ton Units




World Corn Exporting Countries!3 Year Average]

MY 2022/23 - “Current” MY 2024/25, USDA FAS PSD-Online, (1,000 mt); o' 8/12/2025

41

Ukraine, 25,870, 1%

[ Argentina, 31,999, 17%

1,000 Metric Ton Units

orld Corn Exporters “Next” MY 2025/26 |

USDA FAS P5B~Qqline, (1,000 mt); a5 of B/12/2025

Ukraine, 25,500, 13% United States, 73,028, 36%

_Argentina, 37,000, 18%

Brazil, 43,000, 21%

Top Corn Exporters shipments

MY 2007/08 — “Next Crop" 2025/26 as of the latest USDA WASDE "84t 12. 2025 rangrt
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Top Corn Exporters * 7ote/ Exports

MY 2007/08 — “Next Crop” 2025/26 as of the latest USDA WASDE #4412, 2025 rapgrt
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World Corn Importers3 Year Average 43

MY 2022/23 - “Current” MY 2024/25, USDA FAS PSD-Online, (1,000 mt); * of Auewit 12, 2025
1,000 Metric Ton Units

Mexico, 22,849, 12%

Others, 29,884, 16%

Vietnam, 15,139,..]

South, 11,383, 6% |

fivan, 7788, 4%

LEgywt, 7,767, 4% |

European Union, 22,000, 11% |

’/’? Japan, 15,500, 8% |
Vietnam, 12,700, 7% |
Korea, South, 11,500, 6%
5%

(Eieps. 16590, } [china, 10,000, 5%]

Brazil Corn Supply-Demand 44

MY 2007/08 — “Next” 2025/26 as of the latest USDA WASDE A/#u5* 12,2025 Report
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Brazil Corn Use & End Stocks

MY 2007/08 — “Next” MY 2025/26 as of the latest USDA WASDE #v#451 12, 2025 Raport
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Argentina Corn S-D 45

MY 2007/08 — “Next” 2025/26 as of the latest USDA WASDE Report et 12,2025
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Ukraine Corn Supply-Demand 46

MY 2007/08 — “Next” 2025/26 as of the latest USDA WASDE Report #vsw 12,2025

= CZIEndi
o ng
45 Stocks
- 40
E a5 Production
I
2 2
2 20 m—Domestic
= 15 Use
10 e o
xports
5 -
: Russia Corn Supply-Demand
MY 2007/08 — “Next” 2025/26 as of the latest USDA WASDE Report #usust 12,2025
&
20
Marketing Years (September 1 - August 31) Z=0Ending
13 - Stocks

Production

‘mmm Domestic

Million Metric Tons

Marketing Years [September 1 - August 31)




Mexico Corn Supply-Demand

MY 2007/08 - “Next” 2025/26 as of the latest USDA WASDE Report #vgst 12,2025
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“ Mexico Corn Use & Stocks

MY 2007/08 — “Next” MY 2025/26 as of the latest USDA WASDE #1203 Report
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China Corn Supply-Demand

MY 2007/08 — “Next” 2025/26 as of the latest USDA WASDE Report Aueust 12, 205
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China Corn Use & Stocks

MY 2007/08 - “Next” MY 2025/26 as of the latest USDA WASDE "85t 12: 2025 Report
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China Pork Production 49

MY 2007/08 — “Next” MY 2025/26 as of the latest USDA WASDE Av8st 12,2025 Report
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European Union Corn S-D 50

MY 2007/08 — “Next” 2025/26 as of the latest USDA WASDE Report Augwst 12, 2025
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Gl()bal Corn Markets International Grains Council, 8/8/2025 51

Export bids (fob, US$ per ton) 7-Aug25 |  BJul25 | 7-Aug-2a ’f;:'f'fg;' -

Argentina, Up River 203 193 184 10%
Brazil, Paranagua 210 204 192 9%

Uk 245 232 205 20%

Gl 197 194 | 182 8%

CORN PRICES
Selected Export Bids, FOB L N .
250 S RN
“1\ ” 7 N

5/ton

B ] ™ e ) ] o] o] O ) ) “ \e]
v gV Qv Qv v Sv 4 v v Q¥ N v SV
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o Argenting e Brazii e Ukraine ss—lS,

U.S. Corn S YsP3Adi. ys World Less-China 94 S /U 52

MY 2007/08 — “Next” 2025/26 as of the latest USDA WASDE Report Aveust 12,2025
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E $5.35 /bu @ 9.4% 5/U e | i
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Soybean Markets
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54
Uu.S Soybean Exports Outstanding Sales + Shipments

“Current” MY 2024/25 as of the 8/7/2025 USDA U.S. Export Forward Purchases (1,000 mt)

[Rest of World, 5,496, 11%]

Turkey, 884, 2% b _
[Bangladesh, 907, 2%} | :

Unknown, 1,047, 2%
Vietnam, 1,057, 2%

Taiwan, 1,466, 3%

Germany, 1,503, 3%}

[ Netherlands, 1,597, 3% ]VI
Spain; 1;738; 3%
Indonesia, 2,060, 4%

22,479, 44% \

China,

; Japan, 2,146, 4% |

| Egypt, 3,622,7%

1,000 Metric Ton Units

Mexico, 5,066, 10% y




U.S. Soybean Use & End Stocks 55
As of the lastest USDA NASS Crop Production & WASDE Reports 8/12/2025
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World '**"ne Soybean S-D & End Stocks

MY 2008/09 thru “Next” MY 2025/26 as of the WASDE 8/12/2025 Report
600

. Ending Stocks:
" Up 6.2% /year Up 4.2% /year "Next" 2025/26

81.5 mmt Stocks
400 27.9% Stocks/Use

347
376

300 Exports "Current" 2024/25
Up +8.6% /year

81.7 mmt Stocks
28.8% Stocks/Use

Million Metric Tons

200

100

Production Usage Exports \ Ending Stocks )/

H2008/09 mW2009/10 m2010/11 W2011/12 m2012/13 m2013/14 m2014/15 W2015/16 = 2016/17
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“World L&s5-thina” Corn Supply-Demand

MY 2007/08 — “Next” 2025/26 as of the latest USDA WASDE Report onAugust 12,2025

Ending Stocks
1,500 “New” MY 2025/26
e M M 104.4 mmt End Stocks
g 1 © 3.0%/yr ©3.0%/yr 10.8% Stocks/Use
c — =
5 1,000 - TR - i
,3 1868} “Old” MY 2024/25
7
2 750 - r 88.9 mmt End Stocks
S 9.4% Stocks/Use
E 500 - € 5.8%/yr | *** 19+ Year Low ***
250 o7l oo -
ETE I {128 E IlM
89|

Production Usage Exports \_ Ending Stocks /

W 2007/08 m 2008/09 m 2009/10 W 2010/11 W 2011/12 = 2012/13 m2013/14 W 2014/15 m 2015/16 W 2016/17
m 2017/18 = 2018/19 W 2019/20 [12020/21 F12021/22 ™ 2022/23 W 2023/24 = 2024/25 [12025/26
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“World Less-thina” §gybean S-D

MY 2007/08 — “Next Crop” 2025/26 as of the latest WASDE 8122025 Report
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World vs “World Less-thina” Sgybean % S/U

MY 2007/08 through “Next” MY 2025/26, as of the latest USDA WASDE #/12/2025 Report
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Soybean Producing Countries/Last3 Year Avg.

MY 2022/23 - MY 2024/25 as of the August 12, 2025 USDA FAS PSD Online {1,000 mt)

| Russia, 6,615, 2% |-
S Rest of World, 23,430, 6% |
Canada, 7,“3] %

[Paraguay, 10,483, 3%}

India, 12,289, 3%

(China, 20,591, 5‘}6.

Brazil, 161,833, 40% |

60

\

[ Argentina, 41,370, 10% Asof the August 12,

Producing Countries| Next” MY 2025/26 |

SDA Foreign Agricultural Service PSD Online (1,000 mt)

Rul.!ll. 7,800, 2%

[United States, 116,110, 29%

Paraguay, 11,000, 3%
China, 21,000, 5%] \

United States, 116,815, 27%

Brazil, 175,000, 41%




World Soybean Exporters|Recent 3 Year Average

MY 2022/23 — MY 2024/25 as of the August 12, 2025 USDA FAS PSD Online (1,000 mt)

[Ukraine, 3,386, 2% [Rast of Wisrd, 1,993, 1%

61

)

fﬂaz:;?_:?uag:ﬁ?“\\\‘m,sm, 57%
\

United States, 50,386, 28%

orld Soybean Exporters_"ext” M 2025/26

t 12, 2025 USDA Foreign Agricultural Service PSD Online (1,000 mt)

[Uruguay:
Reest of Woeld, 2,134, 1%]

[Ukraine, 4200, 75]
[_canada, 4,800, 3% |

;n‘run‘tl‘nl.-i-..m, %:

i Paraguay, 7,700, 4% |

Brazil, 112,000, 60%

| United States, 46,402, 25%

Top Soybean Exporters shiements

MY 2007/08 — “Next Crop” 2025/26 as of the latest USDA WASDE 229 raport 62
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World Soybean Import Buyersfecent 3 Year Avg.

MY 2022/23 — MY 2024/25 as of the August 12, 2025 USDA FAS PSD Online (1,000 mt)

Fuamsia, 1914, 13

__Rest of World, 11,27

Viatnam 2300 1% |

China, 107,667, 62%
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[Turkey. 3,847, 2%

[ Thailand, 3,855, 2% |

Mexico, 6,436, 4% |

[Argentina, 7,882, 5% |

:European Union, 13,729, 8%

As of the Augu’

Egypt, 4,500, 2%
[Mexico, 6,700, 4%}

|Argentina, 7,200, 4%

|European Union, 14,200, 8%

Id Soybean ImportersNVext” MY 2025/26 |

025 USDA Foreign Agricultural Service PSD Online (1,000 mt)

Algasia, 2,000,

f World, 11,514, 6% |

Pakistan, 2.500. 1% |

[Eengladest, 2700, 15)
[Cirmn.2750.1% |-

[ indenesia, 2750, 1% |

Vietnam, 2,800, 2%
il
[Talwan, 2,550, 2%

China, 112,000, 60%

Brazil Soybean S-D

MY 2007/08 — “Next” MY 2025/26 as of the latest USDA WASDE #1229 paport
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Argentina Soybean S-D

MY 2007/08 - “Next” MY 2025/26 as of the latest USDA WASDE #1225 Report
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South America Soybean S-D 65

MY 2007/08 — “Next” MY 2025/26 as of the latest USDA WASDE */'%/2%* Report
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China Soybean S-D

MY 2007/08 — “Next” MY 2025/26 as of the latest USDA WASDE #/12/2025 Report
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China Pork Production 67

MY 2007/08 — “Next” MY 2025/26 as of the latest USDA WASDE Av8st 12,2025 Report
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Global Soybean Markets 'sc. s/8/2025 o8

SOYBEAN EXPORT PRICES

450

Argentina (Up River) = Brazil (Paranagua) —|).S. (Gulf)

Source: International Grains Council. All prices are FOB: U.S. Gulf, Argentina Up River, and Brazil Paranagua.
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Global Soybean Meal Markets 'cc. 8/8/2025
I
SOYBEAN MEAL EXPORT PRICES
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Global Soybean Oil Markets 'Gc. 8/8/2025

SOYBEAN AND PALM OIL EXPORT PRICES
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U.S. Soybean $USP*Adi s “World Less-china” o5 § /U 1

MY 2007/08 — “Next” MY 2025/26 as of the latest USDA WASDE 8/12/2025 Report
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U.S. Sorghum Export Buyers “Current” MY 2024/25 73

Outstanding Sales + Shipments for “Current” 2024/25 as of 8/7/2025 USDA FAS Reports

Eritrea, 64.5, 4% |-

Unknown, 100.0, 6% |-

[ spain, 196.2, 11% ‘

|
| Mexico, 344.8, 19%

1,000 Metric Ton Units

China, 1,031.1,57%

World Sorghum Producers(3 YearAverage] 74

MY 2022/23 - “Old Crop" MY 2024/25, USDA FAS PSD-Online, {1,000 mt); as of 8/12/2025

United States, 7,192, 12% |

[Rest of World, 11,758, 20% |
¢ Nigeria, 6,569, 11% |
|Burkina Faso, 1,895, 3

[_Niger, 1,900,3% |

[ ustae 2355, 8% | 2 World Sorghum Produgers ext” My 2025/ |

USDA FAS PSD-Online, (1,000 mt); as of August 12, 20.

United States, 9,944, 16% |

Mexico, 4,544, 8%
m

| Rest of World, 13,845, 22%

Nigeria, 6,900, 11% |

[ Niger,1,907,3%
[ Australia, 2,500, 4% |
Brazil, 4,900, 8% |

[argentina, 3,000, 5%/

China, 3,100, 5% g India, 4,600, 7%
Sudan, 3,300, 5'
udan, 3,300, 5% | | Mexico, 4,300, 7%;|

1,000 Metric Ton Units | Ethiogii,_i,i_ooi ?E_




World Sorghum Exporters-3Year Average | 75

MY 2022/23 - "Old Crop"” MY 2024/25, USDA FAS PSD-Online (1,000 mt); as of August 12, 2025
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United States, 3,709, 49%

L Arge ntina, 1,050, 14%

| Australia, 2,359, 31%

1,000 Metric Ton Units

| Argentina, 1,500, 15.0%

United States, 5,715, 57.3% |

| Australia, 2,400, 24.1%

Metric Ton Units

World Sorghum Importers!3 Year Average | 76

MY 2022/23 - "Old Crop” MY 2024/25, USDA FAS PSD-Online, (1,000 mt); as of 8/12/2025
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[ others,127,1.7% |

Sorghum Importers!Vext Crop” 2025/26]

1,000 mt); as of August 12, 2025

Mexico, 212, 2.9% | = SN ————————— 1

ige, (
[apan, 166, 2.3% | o faeest 30, o [0

0, 1
el
mpis, 50, 1% F

| China, 7,900, 86%

| European Union, 100, 1% |
Japan, 200, 2%

1,000 Metric Ton Units




China Sorghum Supply-Demand

MY 2007/08 thru “Next” 2025/26 as of the latest USDA WASDE August 12,2025 Report
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MY 2007/08 thru “Next” 2025/26 as of the latest USDA WASDE "u# 122025 Ranprt
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Argentina Sorghum S-D
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U.S. Cotton Supply and Demand

2024/2025 2025/2026
Change from Change from Change from
Item Estimate July 11 Forecast July 11 2024/2025
Planted area (million acres) 11.18 - 9.28 -0.84 -1.91
Harvested area (million acres) 7.81 - 7.36 -1.31 -0.45
Yield (pounds per acre) 886 - 862 53 -24
------ Million bales —--—--—-—
Beginning stocks 3.15 - 4.00 -0.10 0.85
Production 14.41 - 13.21 -1.39 -1.20
Imports 0.00 - 0.01 - "
Total supply 17.57 ** 17.22 -1.49 0.35
Mill use 1.70 - 1.70 - -
Exports 11.90 0.10 12.00 -0.50 0.10
Total use 13.60 0.10 13.70 -0.50 0.10
Unaccounted -0.03 g -0.08 0.01 0.05
Ending stocks 4.00 -0.10 3.60 -1.00 -0.40
Percent
Stocks to use ratio 29.4 10 | 26.3 6.1 3.1
-—-m-—-— Cents per pound -—-—-—---
Average market price 63.00 - | 64.00 2.00 1.00

2 k|
No change. **Rounds to zero. August 12, 2025

World Cotton Production

2024/2025 2025/2026
Change from Change from Change from
Country or Region Estimate July 11 Forecast July 11 2024/2025
————————————— - Million bales ----=--=-sveuv-x

World 119.2 -0.7 116.6 -1.8 -2.5
United States 14.4 -- 13.2 -1.4 -1.2
Foreign 104.7 -0.7 103.4 0.4 -1.3
Argentina 1.4 0.1 1.7 -~ 0.4
Brazil 17.0 - 18.3 - 13
Turkey 4.0 -- 3.6 -- -0.4
Australia 5.6 -- 4.1 -- -1.5
China 32.0 - 31.5 0.5 -0.5
India 24.0 - 23.5 - -0.5
Pakistan 5.0 - 5.0 -- --
Uzbekistan 3.0 -- 2.6 -0.3 -0.5
Turkmenistan 0.8 -- 0.9 -- .
African Franc Zone 4.2 -0.4 4.7 -0.1 0.4

-- No change.
August 12, 2025




World Cotton Supply and Demand

2024/2025 2025/2026
Change from Change from Change from
Item Estimate July 11 Forecast July 11 2024/2025
-------------- -- Million bales ----------------
Beginning stocks 73.4 0.4 75.0 -1.7 1:7
Production 119.2 -0.7 116.6 -1.8 -2.5
Total Supply 192.5 -1.1 191.7 -3.5 -0.8
Consumption 118.0 1.3 118.0 -0.1 =
Trade 42.4 -0.6 43.6 -1.1 1.2
Ending Stocks 75.0 -1.7 73.9 -3.4 -1.1
Addendum
China ending stocks 35.8 -1.1 35.0 -2.1 -0.8

** Rounds to zero.

August 12, 2025
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Questions?

Daniel O’Brien — Extension Ag Economist
KSUGrains on Twitter
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