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Trade Issues RE: U.S. Tariffs Urdate 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
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Data Scurce: CPC Unified (gauge—based & 0.5x0.5 deg reselution) Precipitation Analysis
Climatology {1991-2020)
GRACE-Based Surface Soil Moisture Drought Indicator
September 22, 2025 6

GRACE-Based Root Zone Soil Moisture Drought Indicator
September 22, 2025
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Calculated Soil Moisture Anomaly (mm)
SEP 23, 2025
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Calculated Soil Moisture Ranking Percentile 20250922
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ELEC. CORN (@CZ25) 12
Symbol: | @CZ25 G | Symbal Search | Symbol Lookup + $4.26 YA /bU, Tuesday 9/11/2025

Last: 4256 | Chg: 04 | %Chg: 012 | Open: 4250 | High: 4274 | Low: 4242
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CM E COrn Futu res Lead & Deferred Contracts

Closing Prices & Carry as of Tuesday, September 23, 2025 Closes
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Calendar Months & CME Corn Futures Contract Periods
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Corn Futures-Net Position of Traders
June 2006 through September 16, 2025¢F7¢ bsts + September 23, 2025 DEC?°25 Corn Futures loses
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U.S & Kansas Corn Seasonal $’s

MY 1999/00 — 2024/25 plus “Current” 2024/25 & “Next” 2025/26 * ©f 9/23/2025

135%
£ 125%
£ 115%
i USDA WASDE
i P E * Forecast on
il “ Sept. 12, 2025
3 75%
8 65%
g A 3.90 /bu
%@Q“ F & & @'S*C(\ & & \Q(\"" R $ _
Season Avg Price
==mSeason Avg Price Index — MY 2024/ .28 /bu — C "
------- High % Price 7% Price In “Next Crop
——————— 85th Percentile ------15th Percentile MY 2025/26
MY 2025/26 - $4.22 /bu
K
Kansas Cash & Futures Prices
Date
9/23/2025 Closes |
Grain Futures Contracts Closing §
DEC 2025 cOm"New Crop” MY 2025/26 "Lead-Harvest” Futures 34.2525
DEC 2025 Corn "New Crop” MY 2025/26 "Lead-Harvest" Futures 54.4300

9/23/2025 Closes Cash Grain & Harvest Contract Prices @ Kansas Grain Elevators
Representing the highest bids available at each location
Cash Market Spot & FC Bids Colby™* Salina™*® Topeka™® | Garden City™™ |Hutchinson “® | Pittsburg™*®
NW KS NCKS NE KS SW KS SCKS SEKS
Corn Spot Cash$: Fall $3.86 $3.71 $3.86 $4.16 $3.86 $3.96
2025 Cash Morket Basis (50.40) (50.55) (50.40) {50.10) (50.40) {50.30)
Corn Harvest FC$: Fall ™ $3.81 $3.71 $3.66 $4.21 $3.86 $3.96
"New Crop" MY 2025/26 Harvest Forward Contract (50.62) (50.72) (50.77) (50.22) (50.57) (50.47)
2025 “Spot Cash" Soybean vs Corn $ Ratio 2.34 2.54 2.45 2.22 247 2.43
2025 "New Crop" Soybean vs Corn $ Ratio 2.35 2.53 2.55 2.19 2.40 2.37
"Spot Cash” HRW Wheat vs Corn $ Ratio 111 1.23 1.19 1.01 117 1.04




SALINA, KS: Corn Basis - SCOULAR GRAIN O
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U S D National Daily Ethanol Report 20

——— Agricultural Marketing Service

_ Livestock, Poultry, and Grain Market News September 24, 2025

US #2 Yellow Corn -Bulk

Ethanol Plant

linois Bid -32.00Z t0 6.00Z UNCH 3.9425-4,3225 UP 0.0450 40868  3.8446

I Indiana Bid -33.00Z to 18.002 UNCH-UP 8 3.9325-4.4425 UP 0.0450-UP 0.1250 41492 36975 |
lowa East Bid -42.00Z to -20.00Z UNCH 3.8425-4,0625 UP 0.0450 39340  4.0842
lowa West Bid -48.00Z to -20.00Z UNCH 3.7825-4.0625 UP 0.0450 39083  4.0594

I Kansas Bid -50.00Z to -25.00Z UNCH-DN 5 3.7625-4.0125 UP0.0450-DN0.00S0 39125  4.2750 I
Michigan Bid -40.00Z to -10.00Z UNCH 3.8625-4.1625 UP 0.0450 39625  3.5925
Minnesota Bid -50.00Z to -40.00Z UNCH 3.7625-3.8625 UP 0.0450 38042 401312
Missouri Bid -62.00Z to -35.00Z UNCH 3.6425-3.9125 UP 0.0450 3.8075  3.5675
Nebraska Bid -40.00Z to -8.00Z UpP2-UP4 3.8625-4.1825 UP 0.0650-UP 0.0850 39784  4.0475
Ohio Bid -25.00Z 10 0.002 UNCH 4.0125-4.2625 UP 0.0450 41458  3.6492
South Dakota Bid -13.00Z to -35.002 UNCH 3.5325-3.9125 UP 0.0450 3192 37467
Wisconsin Bid -55.00Z to -25.00Z UNCH 3.7125-4.0125 UP 0.0450 3.8645 37175




U.S. Corn Acres for 2010-2025 21

MY 2010/11 - “New Crop” 2025/26: from the latest USDA WASDE #/12/2025 Report
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U.S. Corn Yields for 2014-2025 22

Source: USDA WASDE %12/202% Report
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U.S. Corn Production & Supplies 23
MY 2012/13 - “Next” 2025/26: from the latest USDA WASDE */12/2°%5 Report
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U.S. Corn Use & Ending Stocks

MY 2004/05 - “Next” 2025/26: from the latest USDA WASDE #/*%/292% Report
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U .S. Co n Ex po rts MY 2018/19 thru “Current” 2025/26 25

Based on USDA FAS Weekly Export reports through 9/11/2025
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G |Oba| Corn Markets International Grains Council, 9/8/2025
Export bids (fob, USS per ton) 9.Sep-25 | 7-Aug-25| 9-Sep-24 | % change, '24-25 -

Argentina, Up River 199 203 184 8%
Brazil, Paranagua 21 210 192 10%
Ukraine 215 245 205 5%

203 197 182 12%
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U.S. Corn Export Sales + Shipments 27

“Old” MY 2024/25 as of the 8/28/2025 USDA U.S. Export Forward Purchases (1,000 mt)
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U.S. Corn Export Sales + Shipments 28

“New” MY 2025/26 as of the 9/11/2025 USDA U.S. Export Forward Purchases (1,000 mt)
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U.S. Ethanol Production & Stocks we

Based on U.S. DOE - EIA on U.S. Ethanol Industry Trends as of September 12, 2025
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U.S. Corn Supply-Demand w. DDGS A%

MY 1998/99 - “Next” 2025/26: from the latest USDA WASDE 9/12/2025 Report

Billion Bu Corn or Corn Equivalents

Marketing Year

mm DDGS Exports

= Corn Exports
Non-Ethanol FSI

= Corn Ethanol Use

= DDGS Livestock Feed
Corn Livestock Feed

mmmm Ending Stocks

=== Annual Production
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U.S. Corn Stocks & % S/U

MY 2012/13 - “Next” 2025/26: from the latest USDA WASDE %12/2025 Report
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0,
U.S. Corn % S/U vs Corn $ 33
MY 2012/13 - “Next” 2025/26: from the latest USDA WASDE *2/20%% Report + KSU®'*
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“New Crop” MY 2025/26: from the latest USDA WASDE %/12/2025 Report

A. USDA #1 B. KSU #2 C. KSU #3
“Next” MY 2025/26 “Next” MY 2025/26 “Next” MY 2025/26
= 186.7 bu/ac Yield =184.0 bufac Yield =184.0 bu/ac Yield
16.814 bb U.S. Production 16.569 bb U.5. Production Lower Ethanel, Export Use
Item 2.110 bb Ending Stocks 1.864 bb Ending Stocks 1.964 bb Ending Stocks
% Prob. of Occurring (KSU) 459 Ksvest 30%"SUest LT S
Planted Area (miion scres) 98.728 98.728 98.728
Harvested Area (mition scres) 90.047 90.047 90.047
Yield / harvested acre (s/sq) 186.7 -2.7 bu/ac 184.0 -2.7 bufac 184.0
Million Bushels
Production imion bu.) 16,814 -245mb 16,569 -245mb 16,569
Total Supply (mition bu,) 18,165 -246mb 17,919 -246mb 17,919
Ethanol imiion bu) 5,600 5,600 -50mb 5,550
EXPOrtS (miion bu) 2,975 2,975 -50mb 2,925
Total Use mienbu) 16,055 16,055 -100mb 15,955
Ending Stocks (mtion bu.) 2,110 -246mb 1,864 -146mb 1,964
% Ending Stocks-to-Use 13.14% 11.61% 12.31%
U.S. Corn Avg Farm S e $3.90 UspA# $4.25 Ksu#2 $4.10 Ksu#s




U.S. Corn % Stocks/Use vs Corn $

MY 2018/19 - “Next” 2025/26: from the latest USDA WASDE **%/2°%% Report + KSU®*
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World Corn Supply-Demand

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

Production

Usage

: Total Usage /| Ending Stocks
1500 | [FIRSHRIE T 3.6%/yr 281.4 mmt Stocks
1,289 “New” MY 2025/26
1,250
o 21.8% Stocks/Use
'c-o.: *** 13 Year Low ***
£ 1,000 =
& 284.2 mmt Stocks
2 750
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s 22.6% S/U
S s %S/
T
2 (314 21
250 | 206 202 "
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“World 'ess-¢hina” Corn Supply-Demand >

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

| Ending Stocks
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World vs World ‘¢ss-¢hina Corn % S/U 38

MY 2007/08 thru “Next” MY 2025/26, as of the latest USDA WASDE %/12/2025 report
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Mexico Corn Supply-Demand

MY 2007/08 — “Next” 2025/26 as of the latest USDA WASDE Report #/12/2025
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MY 2007/08 - “Next” MY 2025/26 as of the latest USDA WASDE *'#/2% Report

exico Corn Use & Stocks

Million Metric Tons
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Brazil Corn Use & End Stocks

MY 2007/08 — “Next” MY 2025/26 as of the latest USDA WASDE #1292 Report

-
Brazil Corn Supply-Demand
MY 2007/08 — “Next” 2025/26 as of the latest USDA WASDE */1%/29° Report
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Argentina Corn S-D

MY 2007/08 — “Next” 2025/26 as of the latest USDA WASDE Report /12202

41

South America Corn S-D

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

MY 2007/08 — “Next” 2025/26 as of the latest USDA WASDE Report %/12/2025
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~=-Russia Corn Supply-Demand

MY 2007/08 — “Next” 2025/26 as of the latest USDA WASDE Report /12/2025
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China Corn Supply-Demand 43
MY 2007/08 - “Next” 2025/26 as of the latest USDA WASDE Report %/12/2025

500

450 :I;"::f
. 400
é 350 |Production
g =
Z 230
5 200 . Domestic
2 150 Use

100 ] 5

mpa
5: & " China Corn Use & Stocks
$ MY 2007/08 — “Next” MY 2025/26 as of the latest USDA WASDE “/1%20%5 Report
¥

—

Marketing Years (September 1 - August 31) 500 ——— e
: 211] E |
Edm E@@.@-—- i
£ 300
s
=
_5 200
=100

Marketing Years (September 1 - August 31)

B Feed Use [1FSI Use [ Ending Stocks

Kansas Cash & Futures Prices
Date

9/23/2025 Closes |

Grain Futures Contracts Closing §
DEC 2025 Corn "New Crop" MY 2025/26 "Lead-Harvest” Futures $4.2525
DEC 2025 Corn “New Crop" MY 2025/26 "Lead-Harvest" Futures $ 4.4300

9/23/2025 Closes Cash Grain & Harvest Contract Prices @ Kansas Grain Elevators

Representing the highest bids available gt each location
Cash Market Spot & FC Bids Colby ™ salina®® | Topeka™® |Garden City"*® Hutchinson ™ | Pittsburg™*
NW KS NCKS NEKS SWKS SCKS SEKS

Grain Sorghum Spot Cash$: Fall $3.21 $3.36 $3.21 $3.36 $3.31 $3.16
2025 Cash Market Basis (51.05) ($0.90) ($1.05) {$0.90) (50.95) {$1.10)
Grain Sorghum Harvest FC$: Fall $3.11 $3.36 $3.16 $3.36 $3.46 $3.11
"New Crop" MY 2025/26 Horvest Forward Contract (51.32) (51.07) (51.27) (51.07) (50.97) (51.32)
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SALINA, KS: Grain Sorghum Basis - SCOULAR GRAIN CO

www.AgManager.nfo

305

o
=

DODGE CITY, KS: Grain Sorghum Basis - ALLIANCE AG AND GRAIN LLC
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U.S. Grain Sorghum Acres 2015-2025

“New Crop” MY 2025/26 as of the latest USDA NASS & WASDE %2 Reports
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U.S. Grain Sorghum Yields

47
Years 2006 — 2025 as of the latest USDA NASS & WASDE ¢Pt- 122025 Reports
: Yield (bu) = 66.25 bu - 0.1054 bu/year
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U.S. Sorghum Production & Total Supplies %

MY 2015/16 — “New Crop™ 2025/26 as of the latest USDA NASS & WASDE ?12202 reports
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U.S. Sorghum Use & End Stocks

MY 2015/16 — “New Crop” 2025/26 as of the latest USDA NASS & WASDE #122025 reports 49
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U.S. Sorghum Use Trends 50

MY 2015/16 — “New Crop™ 2025/26 as of the latest USDA NASS & WASDE #1225 reports
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U.S. Grain Sorghum Exports &1

MY 2020/21 - “New” MY 2025/26 as of 9/11/2025 USPAFAS Export is
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U.S. Sorghum % S/U vs Cash $

MY 2012/13 — “New Crop” 2025/26 as of the latest USDA NASS & WASDE #12205 reports
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Soybean Markets

KANSAS STATE

e Department of Agricultural Economics
UNIVERSITY

ELEC. SOYBEANS (@SX25) 54

Symbol: @SX25 Go | Symbol Search | Symbol Lookup

Last: 10134 | Chg: 1'4 | %Chg: 0 15 | Open: 1011°2 | High: 1020°2 | Low: 10056 510.12 /bu, TueSday, 9/11/2025
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CM E SOVbea n Futu res Lead & Deferred Contracts
Closing Prices as of Tuesday, September 23, 2025
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Soybean Futures Prices (5/bu)

Monthly Carrying Charge ($/bu)

Calendar Months & CMC Contract Periods
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Monthly Commodity Futures Price Chart

Soybeans (Globex) (ceom
TFC Commodity Charts
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Soybean Futures Net Position of Traders

June 2006 through September 16, 2025 €FT¢ Data + September 23, 2025 NOV2925 Soybean Futures
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mm Commercial Hedgers m@Managed Money (Specs) —Swaps (Indexes)
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Soybean Futures - Managed Money Traders Srecs

Long & Short Positions, June 2006 thru 9/16/2025 SFT¢ Data + 9/23/2025 NOV2°25 Soybean Futures
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U.S. & KS Soybean Seasonal Prices

MY 1999/00 — 2024/25 + “New Crop” MY 2025/26 September 23, 2025

% Percent of Season Avg. Price
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........... High
- Low
----15%

s=mSeason Avg $ Index
----85%

[ =—"New" 2025/26 = $10.50 /bu

USDA WASDE
Forecast on
Sept. 12, 2025

$10.10 /bu

Season Avg Price

in “Next”
MY 2025/26

Kansas Cash & Futures Prices

Date
9/23/2025 Closes |
Grain Futures Contracts Closing §
NOV 2025 Soybean "New Crop" MY 2025/26 "Lead-Harvest" Futur 510.1200
NOV 2025 Soybean “New Crop" MY 2025/26 "Lead-Harvest" Futur Sm 1200

9/23/2025 Closes Cash Grain & Harvest Contract Prices @ Kansas Grain Elevators
Representing the highest bids available ot each location
Cash Market Spot & FC Bids Colby**? Salina™® | Topeka™® |Garden City™™ | Hutchinson™® Pittshurg
NW KS NCKS NE KS SW KS SCKS SEKS
Soybean Spot Cash$: Fall $9.02 $9.42 $9.47 $9.22 $9.52 $9.62
2025 Cash Market Basis ($1.10) ($0.70) ($0.65) ($0.90) ($0.60) ($0.50)
Soybean Harvest FCS: Fall ™ $8.97 $9.37 $9.32 $9.22 $9.25 $9.37
“New Crop" MY 2025/26 Harvest Forward Contract (81.15) (0.75) (50.80) (50.90) (50.87) (50.75)
2025 "Spot Cash" Soybean vs Corn $ Ratio 234 2.54 2.45 2.22 247 243
2025 "New Crop" Soybean vs Corn $ Ratio 235 2.53 2.55 2.19 2.40 237
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TOPEKA , KS: Soybeans Basis - OTTAWA COOP GRAIN

www.AgManagerinfo
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HUTCHINSON, KS: Soyheans Basis - MID KANSAS COOP e !
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U.S. Soybean Acres 2013-202

As of the lastest USDA NASS Crop Production & WASDE Reports /12/2025

Million Acres
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U.S. Soybean Yields 2010-2025

As of the lastest USDA NASS Crop Production & WASDE Reports 9/12/2025

U.S. Soybean Yield per Acre
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U.S. Soybean Production & Supply

As of the lastest USDA NASS Crop Production & WASDE Reports %/12/2025

Billion Bushels
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U.S. SOVbean Exports Through 9/11/2025 65

MY 2020/21 thru “New Crop” MY 2025/26, USDA FAS Weekly Export #s
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Weeks of Marketing Year (September 1* - August 31%)
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Global Soybean Markets cc. 97972025

SOYBEAN EXPORTPRICES - __

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

Source: International Grains Council. All prices are FOB: U.S. Gulf, Argentina Up River, and Brazil Paranagua.




U.sS. Soybean Exports Outstanding Sales + Shipments 67

“Old Crop” MY 2024/25 as of the 8/28/2025 USDA U.S. Export Forward Purchases (1,000 mt)

[Rest of World, 5,323, 11%]

Columbia, 584, 1% |
[ Turkey,834,2% |-
\ |
Bangladesh, 907, 2% |~
Vietnam, 1,181, 2% | 4
Taiwan, 1,459, 3% |
Germany, 1,554, 3% .
Spain, 1,931,4% |
Japan,2,148,4% |

China, 22,479, 44%

| Netherlands, 1,656,3% |

Indonesia, 2,152, 4% |-
| Egypt, 3,636, 7%

1,000 Metric Ton Units

>

Mexico, 5,003, 10%

U_S. Soybean EXPOI'tS Outstanding Sales + Shipments 68

“New Crop” MY 2025/26 as of the 9/11/2025 USDA U.S. Export Forward Purchases (1,000 mt)

Vietnam, 119,1% |- ‘ |
| United Ki ,132,1% |\
Malaysia, 161, 2% |~ 4
[ Bangladesh, 250, 2% |,
Spain, 358, 4%|— -~
| Indonesia, 392, 4% |-.
Japan, 428, 4% »‘

Pakistan, 460,5% | WO

Rest of World, 794, 8% |
Egypt, 505, 5% A

l Unknown, 3,730, 36%
| Taiwan, 648, 6%

5 = - Mexico, 2,200, 21%
1,000 Metric Ton Units




U.S. Soybean Use & End Stocks 69
As of the lastest USDA NASS Crop Production & WASDE Reports %/12/2025
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U.S. Soybean Use & Ending Stocks

As of the lastest USDA NASS Crop Production & WASDE Reports %/12/2025
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U.S. Soybean Stocks 2% S/U

As of the lastest USDA NASS Crop Production & WASDE Reports %/12/2025
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U.S. Soybean % S/U s Price$

As of the lastest USDA NASS Crop Production & WASDE Reports %/12/2025
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U.S. s°ybean S_D “Next” MY2025/26 73
“New Crop” MY 2025/26; As of the latest USDA WASDE %/12/2025 Report + KSU#s
A. USDA Scenario #1 B. KSuz Scenario 82 C. KSu3 Scenario #3
“Next” MY 2025/26 “Next” MY 2025/26 “Next” MY 2025/26
53.5 bu/ac Yield 51.5 bu/ac Yield 50.0 bu/ac Yield
300 mb End Stocks, 211 mb End Stocks, 161 mb End Stocks,
Item 6.89% Stocks/Use 4.94% Stocks/Use 3.83% Stocks/Use
% Prob. of Occurring (KSU) Sogtites 4596KsVest L s
Planted Area (million acres) 81.135 81.135 81.135
arvested Area (million acres| 80.313 80.313 80.313
Yield / harvested acre (uy/ac) 53.5 -2.0bufec 51.5 -3.5 bu/ac 50.0
Production (million bu.) 4,301 -165 mb 4,136 -285 mb 4,016
Total Supply (million bu.) 4,651 -165 mb 4,486 -285 mb 4,366
Domestic Crushings 2,555 -s0mb 2,505 ~100 mb 2,455
Exports 1,685 -25mb 1,660 -somb 1,635
Total Use 4,351 -76 mb 4,275 -151mb 4,200
Ending Stocks 300 -s9mb 211 139 mb 161\
% Ending Stocks-to-Use 6.89% 4.94% 3.83%
U.S. Avg. Farm $ ($/bu) $10.00 UsPA $11.75 UsoA $12.75 UsoA
U.S. Soybean % S/U vs Cash$ Y- 74

As of the lastest USDA NASS Crop Production & WASDE Reports 9/12/2025
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World Soybean S-D & End Stocks

MY 2008/09 thru “Next” MY 2025/26 as of the latest WASDE %/12/2025 Report
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World vs “World éss-¢hine” Soybean % S/U

77

MY 2007/08 through “Next” MY 2025/26, as of the latest USDA WASDE #/12/2025 Report
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Top Soybean Exporters shipments

MY 2007/08 — “Next Crop” 2025/26 as of the latest USDA WASDE *12%9%5 report
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World Soybean Import Buyers|Recent 3 Year Avg.

MY 2022/23 — MY 2024/25 as of the September 12, 2025 USDA FAS PSD Online (1,000 mt)
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China, 107,667, 62%
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South America Soybean S-D

MY 2007/08 - “New” MY 2025/26 as of the latest USDA WASDE *1%%9* Report
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China Soybean Supply-Demand

MY 2007/08 — “Next” MY 2025/26 as of the latest USDA WASDE #1292 Report
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ELEC. HRW WHEAT (@KWZ25) &3 Print

Symbol: | @KWZ25 Go | Symbol Search | Symbol Lookup Historical Chart | Chart | Options | Futures Chain | Spread Matrix

Last: 509%6 | Chg: -1'6 | %Chg: 034 | Open: 5110 | High: 5152 | Low: 5090 Current Month: | @KWZ25 v | prev | next
690
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&70

$5.11% /bu,
Tuesday 9/23/2025

$5.11 %

SOK - 150K

Sep-02 Oa-17 Dec-04 Jan-20 Mar-07 Apr-23 Jun-10 Jul-28 Sep-11
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CME HRW Wheat Futures 84

Closing Prices & Carry as of Tuesday, September 23, 2025 Closes
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Monthly Commodity Futures Price Chart

Wheat (Kansas) (Electronic) («xcen 85
TFC Commeodity Charts

KE - Wheat (Kansas) (Electronic) - Monthly Chart Change: -8.000
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June 2006 thru 9/16/2025 Weskly CFTCDat) \ith 9/23/2025 Futures Market Closes for CME DEC*®? Kansas HRW Wheat
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KS HRW Wheat V£ - Managed Money Traders "} g7

I.ong/Short Positions + Futures $’s: june 2006 - 9/16/2025 cFIc Data with 9/23/2025 Futures for DEC KS HRW Wheat

Trader Positions (Million Bushels)
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HRW Wheat Seasonal $’s %8
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Kansas Cash & Futures Prices

Date
9/23/2025 Closes |
Grain Futures Contracts dlosing $
DEC 2025 KC HRW Wheat "Current” MY 2025/26 Lead Futures 55 1150
JULY 2026 KC HRW Wheat e Cro" MY 2026/27 Harvest $5.1150

9/23/2025 Closes Cash Grain & Harvest Contract Prices @ Kansas Grain Elevators
Rep ing the highest bids available ot each locotion
Cash Market Spot & FC Bids Colby**® Salina™  Topeka " ] Garden City*™ [ Hutchinson = | Pittsburg**®
NW KS NCKS NE KS SWKS SCKS SEKS
KC HRW Wheat Harvest Spot Cash$ $4.27 $4.56 S4.61 $4.21 $4.51 $4.12
2025 Cash Market Basis ($0.85) ($0.56) (50.51) (50.91) (50.61) ($1.00)
KC HRW Wheat FCg 2% fervetfuures $4.75 $4.97 $5.10 $4.90 $5.07 $4.85
"New Crop” MY 2026/27 HRW Hust FCS Basis (0.37) ($0.15) (50.02) (0.22) (0.04) (0.27)
"Spot Cash” HRW Wheat vs Corn $ Ratio 111 1.23 119 (101 117 1.04
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HUTCHINSON, KS: Hard Red Winter Wheat Basis - MID KANSAS COOP
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U.S. Wheat Planted Acreage

All Winter, Other Spring & Durum (2019 — USDA Crop Production Report /12/2025
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H All Winter Wheat (HRW, SRW, White) B Other Spring Wheat (HRS, SW) = Durum

U.S. Wheat Acres

MY 2010/11 - “Current” MY 2025/26 — USDA NASS Crop Production Report %/12/2025
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U.S. Wheat Planted Acres bV ¢ass

Since Year 1990 as of the USDA Wheat Yearbook Tables %/12/2025
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U.S. Wheat Yield 2010-2025

MY 2000/01 - “Current” MY 2025/26 — USDA NASS Crop Production Report %/12/2025
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U.S. Wheat Production by Class

95

Since Year 1990 as of the USDA Wheat Yearbook Tables %/12/2025
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U.S. All Wheat Exports

MY 2015/16 thru “Current” MY 2025/26 as of 9/11/2025 VDA FAS Weekly Exports
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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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Global Wheat Markets

International Grains Council, 9/9/2025

Source: International Grains Council
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*Note on FOB prices: Argentina- 12.0%, up river; Australia- average of APW; Kwinana, Newcastle, and
Port Adelaide; Russia - Black Sea- milling; EU- France grade 1, Rouen; US- HRW 11.5% Gulf; Canada-
CWRS (13.5%), Vancouver

Note: Data as of September 9, 2025
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U.S. Wheat Use & End Stocks

Million Bushels

Marketing Years

MY 1970/71 — “Next” 2025/26; As of the latest USDA WASDE %/12/2025 Report
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U.S. Wheat Use & End Stocks

MY 2012/13 - “New” 2025/26; As of the latest USDA WASDE 9/12/2025 Report
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U.S. Wheat % S/U vsCash S’s

MY 2015/16 — “Current” 2025/26, as of the latest USDA WASDE %/12/2025 Report

% U.S. Ending Stocks-to-Use
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U.S. Wheat Market Outcomes “Vew”2025/26

“New Crop” MY 2025/26: from the latest USDA WASDE #12/2025 aport + KSU Estimates

Ksu2 Scenario 82 KSU3 Scenario 43
USDA Sesnaria AL MY 2025/26 MY 2025/26
“New” MY 2025/26 Low Exports: 825 mb High Exports: 925 mb
Item 41.1% S/U 44.6% S5/U 39.4% S/U
% Probability ¥ " 50% prob 15% prob. 35% prob
Planted Area (million acres) 46.391 46.391 46.391
Harvested Area (million ac.) 36.564 36.564 36.564
Yield/Harvested Acre (bu/ac) 52.7 52.7 52.7
Million Bushels
Beginning Stocks 851 851 851
Production 1,927 1,927 1,927
Total Supply (million bu.) 2,898 2,898 2,898
Exports 900 -soms 850 +25mb 925
Total Use (million bushels) 2,054 -somb 2,004 +25mb 2,079
(Ending Stocks (miens,) 844 +s0ms 894 ~zgws819]
% End Stocks-to-Use 41.09% 44.61% 39.39%
U.S. Wheat Avg. Farm $
($/bushel) $5.10 $5.00 $6.05




U.S. Wheat % S/U vs Cash Price’s

MY 2015/16 — “Current” 2025/26, as of the USDA WASDE */1%/%9%5 Report + KSU ests. 103
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Closing Perspectives
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A8 Questions?

Daniel O’Brien — Extension Ag Economist

Blog: www.ksugrains.wordpress.com
KSUGrains on Twitter

www.AgManager.info
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