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GRACE-Based Root Zone Soil Moisture Drought Indicator
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U.S. Soybeans Supply and Demand

2024/2025 2025/2026

Change from Change from

Item estimate forecast December9  2024/2025
Planted area (million acres) 87.3 81.2 0.1 -6.0
Harvested area (million acres) 86.2 80.4 0.1 5.8
Yield (bushels per acre) 50.7 53.0 i 2.2
Million bushels

Beginning stocks 342 325 8 -18
Production ([ 4374 4,262 | E -112
Imports 29 20 ~ -9
Total supply 4,746 4,607 17 -139
Crush ([ 2445 2,570 | 15 125
Seed and Residual 93 112 2 19

Domestic use 2,539 2,682 17 143
Exports 1,882 1,575 -60 -307
Total use 4,421 4,257 -43 -164
Ending stocks 325 350 60 25

Percent
Stocks to use ratio ( 7.3 82 ) 1.5 0.9
Dollars per bushel

Averase market price 10.00 10.20 -0.30 0.20

- No change. ** Rounds to zero.

January 12, 2026

Soybean (Z5H26) 1063.25 1.5 — 0:1060.25 H:1063.75 L:1058.5 C:1063.25

01/27/2026 Soybean (Z5H26) [CBOT] 01060-2 H1064-0 L 1058-4 C1064-0 A+2-2 (+0.21%)
Moving Average (20, Close, 0) (20, Close, 0) 1057-1

$10.64 /bu, Tuesday 1/27/2026 (early a.m. overnight)
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Monthly Commodity Futures Price Chart 11

Soybeans (Globex) (ceomn
TFC Commodity Charts

ZS - Soybeans (Globex) - Monthly Chart Change: 17.000
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CME Soybean Futu res Lead & Deferred Contracts 12

Closing Prices as of Tuesday, January 27, 2026 ey a:m. overnight
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Soybean Projected & Harvest $’s "MA 13

Kansas s’S, Years 2011-2025 (price increases in 4 of 15 years)
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Soybean Futures Net Position of Traders 14

June 2006 through January 20, 2026 ©F7CData + January 20, 2026 MARZ2926 Soybean Futures
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Soybean Futures - Managed Money Traders Srecs

Long & Short Positions, June 2006 thru 1/20/2026 CFT¢ Data + 1/20/2026 MAR?2926 Soybean Futures
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Kansas Soybean Seasonal Price Index

MY 1999/00 — MY 2024/25 - Source: KSU Seasonal Grain Price Indices
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What Do the “Seasonals” Tell U

CME Group December Corn Futures
(15-Year Price Index; 2006/20)

s?

105% e Shouldn’t we be

104% o
103%
102%
101%
100%

99%

98% Average CME Price

pricing here???

97% Jan-Jul $4.41
gy,  Sep-Nov $4.27
95% $0.14
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov
WiNNING | THE GAME

—-_._____...--_-) Copyright & 2017 Center for Farm Financial Management, University of Minnesota. All rights reserved.
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U.S. & KS Soybean Seasonal Prices 18
MY 1999/00 — 2024/25 + “New Crop” MY 2025/26 2"y 26, 2026
£ 130%
; 120%
& | e
€ 110%
8 USDA WASDE
& 100%
5 Forecast on
§ o January 12, 2026
S 80%
X 70%
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Weeks Season Avg Price
High ===Season Avg $ Index in “Next”
low 85% MY 2025/26
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Kansas Cash & Futures Prices
Date
Tuesday, 1/27/2026 early a.m, |
Grain Futures Contracts Closing §
MAR 2026 Soybean “New Crop” MY 2025/26 "Lead” Futures 510-53?5
NOV 2026 waean “Wew Crop™ MY 2026/27 "Lead-Harvest” Future $10.3075
Tuesday, 1/27/2026 early a.m. Cash Grain & Harvest Contract Prices @ Kansas Grain Elevators
Representing the highest bids available at each location —
Cash Market Spot & FC Bids Emporia-inctCty  Topeka Salina™  Garden City™™  Hutchinson™** [ Pittsburg™™
Cash Market Bids from Barchart.com ECKS NE-ECKS NCKS SWKS SCKS SEKS
Soybean Spot Cash$: Fall e $10.34 $10.18 $9.89 $9.54 $9.69 $10.04{
2025 Cash Market Basis - November 2025 (0.30) (0.46) (0.75) ($1.10) (80.95) ($0.60)
Soybean Harvest FCS: Fall % $10.46 $10.11 $10.11 $9.91 $10.16 $10.06]
2026 Harvest Cash Market Basis - Nov-Dec 2026 (50.35) (50.70) (50.70) (50.90) (50.65) (50.75)
2025 "Spot Cash" Soybean vs Corn $ Ratio 272 2,58 2.58 2.36 2.49 2.40
2025 "New Crop" Soybean vs Corn $ Ratio 258 2.55 252 2.20 2.60 231
EMPORIA, KS: Soybeans Basis - BUNGE 20
www.AgManagerinfo
\
s K l'\
o \
o /'III \ + . (’\H
- ‘\ \,Qr(\‘l'[ [
sas 4
_____ JUNCTION CITY, KS: Soybeans Basis - GEARY GRAIN INC
www.AgManagerinfo
05 S5 a4 a1 505

Bk

SN S5 §uu §un
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U.S. Soybean Acres 20132023

Year 2013 - “New Crop” 2025 from the latest USDA WASDE 1/12/2026
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U.S. Soybean Yields 2010-2025 22

Year 2013 - “New Crop” 2025 from the latest USDA WASDE /12/2026
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2025 Soybean Yield

Bushels and Percent Change from Previous Year

. Up 5199
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3 1 Mo Change
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o~ Record i January 12, 2026

U.S. Soybean Production & Supply 24

MY 2012/13 - “New Crop” MY 2025/26, from the latest USDA WASDE 1/12/2026
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U.S. Soybean Exports o s/ 25
MY 2020/21 thru “New Crop” MY 2025/26 USOAFAS Weekly Export #s
2,500 |
2,000 |
n§ 1,500
5
E 1,000 |
500 A"
2025/26
1 .. 5 7 9 1113 15 17 19 21 23 25 27 29 31 33 35 37 39 41 43 45 47 49 51 53
Weeks of Marketing Year (September 1% - August 31%)
——2020/21 —2021/22 —2022/23 ——2023/24 —2024/25 =a=2025/26
26

U.S. Soybean Exports Outstanding Sales + Shipments

"New cropn MY 2025/26 as Of the 1[15/2026 USDA U.S. Export Forward Purchases (1,000 mt)

| Rest of World, 4,329, 13%
Germany, 692, 2%

Netherlands, 737, 2%
Vietnam, 791, 3%

pain, 1,000, 3%
Bangladesh, 1,079, 3%
Pakistan, 1,093, 3%

[ Taeiwan,1,094,3% |

Indonesia, 1,229, 4% |
Japan, 1,310, 4%

;4‘- 3,046, 9%

1,000 Metric Ton Units

China, 9,420, 29%

Mexico, 3,867, 12% |

Unknown, 3,349, 10% |




U.S. Soybean Use & End Stocksl <’
MY 2012/13 - “New Crop” MY 2025/26, via latest USDA WASDE /1%/2026
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U.S. Soybean Use & Ending Stocks

MY 2010/11 - “New Crop” MY 2025/26, via latest USDA WASDE /12/20%
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U.S. Soybean Stocks & % S/U

('ng uoyin) 2015 pu3

Marketing Year

EEEE RS %

95)-0)-S¥20}S puf %

MY 2010/11 - “New Crop” MY 2025/26, via latest USDA WASDE 1/12/2026

U.S. Soybean % S/U & Price$

MY 2012/13 - “New Crop” MY 2025/26, via latest WASDE 1/12/2026
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U.S. Soybean % S/U & CashS M

MY 2007/08 - “New Crop” MY 2025/26, via latest WASDE */12/2026
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U.S. Soybean % Ending Stocks-to-Use

MY 2025/26: $10.00 /bu @ 8.2% S/U (60% prob) |
MY 2024/25: $10.20 /bu @ 7.35% S/U |

8§ 10 12 14 ‘16 18 20 22 24

Proj. U.S. Soybean S-D "New' 2025/26

“New Crop” 2025/26: from the latest USDA WASDE /12/2026 + KSU Estimates 1/26/2026

AL USDA Scenario 1
“New” MY 2025/26
53.0 bu/ac Yield
350 mb End Stocks,

B. KSU2 Scenario #2
“New” MY 2025/26
Low Exports = 1,525 mb

400 mb End Stocks,

C. KSU3 Scenario #3

“New” MY 2025/26
Higher Crush & Exports

280 mb End Stocks,

Item 8.22% Stocks/Use 9.51% Stocks/Use 6.47% Stocks/Use
% Prob. of Occurring (KSU) 60%"5Vest 209" 209 sYest
Planted Area (million acres) 81.215 81.215 81.215
Harvested Area (million acres) 80.437 80.437 80.437
Yield / harvested acre {by/ac) 53.0 53.0 53.0
Production (million bu.) 4,262 4,262 4,262
Total Supply [million bu.) 4,607 4,607 4,607
Domestic Crushings 2,570 2,570 +35mb 2,605
Exports 1,575 -50mb 1,525 +35mb 1,610
Total Use 4,257 -50 mb 4,207 +70 mb 4,327
Ending Stocks 350 +50 mb 400 -70mb 280
% Ending Stocks-to-Use 8.22% 9.51% 6.47%
U.S. Avg. Farm $ (s/bu) $10.20 Y504 $9.75UsPA $11.40YsPA

32




U.S. Soybean % S/U & CashS &

MY 2018/19 - “New Crop” MY 2025/26, via latest USDA WASDE Y/12/202¢
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World Soybean S-D & Stocks

MY 2008/09 thru “Next” MY 2025/26 as of the latest WASDE */12/2026
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| Up 5.9% /year \ ‘ Up 5.3% /year \
fa26] 23]
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2 200
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Production Usage Exports
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=2017/18 m2018/19 = 2019/20 E2020/21 W2021/22 [12022/23 W2023/24 m=2024/25 [O02025/26

[ Ending Stocks

"New" MY 2025/26
124.4 mmt End Stocks
29.4% Stocks/Use
Vs
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29.8% S/U

.

80
63 gg 64 |

|
Ending Stocks

34




: 3
World teshine Soybean S-D & Stocks )

MY 2008/09 thru “New Crop” MY 2025/26 as of the WASDE 1/12/2026 Report
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World vs “World ‘ess-china” Soybean % S/U 36

MY 2007/08 through “New Crop” MY 2025/26, as of the latest USDA WASDE /1/20%
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Soybean Producing Countries "Vev" MY 2025/26

As of the Januar\r 12 2026 YSDA Foreign Agricultural Service PSD Online (1,000 mt)

Canada 6,793, 2% Rest of World,

Russia 9,000, 2% 24,997, 6%

ndla 10,500, 2%
Paraguu\r, 11,000, 3%
Brazil, 178,000, 42% |

Argentina, 48,500, 11%

United States, 115,989, 27%

37

World Soybean Exporters Vew" My 2025/26

AS Of the Jan uary 12 2026 USDA Foreign Agricultural Service PSD Online (1,000 mt)
F)

Russia, 2,000, 1%
Ukraine, 2,700, 1% | Rest of World, 2,054, 1%
Uruguay, 2,900, 2%

| canada, 5,100,3% |
[ Paraguay, 7,700,4% |
Argentina, 8,250, 4% | 4%

Brazil, 114,000, 61%

| United States, 42,864, 23%

38
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World Soybean Importers "ew MY 2025/26

As of the Janua ry 12 2026 USDA Foreign Agricultural Service PSD Online (1,000 mt)
’

[igeria, 1,700, 1%}
Japan, 3,100, 2%
Turkey, 4,000, 2%]

Egypt, 4,900, 3%

Mexico, 6,700, 4%

| Rest of World, 11,489, 6%

China, 112,000, 60%

[European Union, 14,000, 8%

South America Soybean S-D 40

MY 2007/08 — “New Crop” MY 2025/26 as of the latest WASDE 1/12/2026
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Brazil Soybean S-D

MY 2007/08 — “New Crop” MY 2025/26 as of the latest WASDE 1/12/2026
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U.S. Soybean $YsP>Adi s “World Less-China” of § [

MY 2007/08 — “Current” MY 2025/26 as of the latest WASDE 1/1%/2026
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U.S. Corn Supply and Demand

2024/2025 2025/2026  Change from Change from 45
Item estimate forecast December 9 2024/2025
Planted area (million acres) ( 90.9 98.8 ) 0.1 7.9
Harvested area (million acres) 83.0 91.3 1.2 8.2
Yield (bushels per acre) \__179.3 186.5 ) 0.5 7.2
Million bushels
Beginning stocks (1,763 1,551 ) 20 212
Production 14,892 17,021 268 2,129
Imports 22 25 - 3
Total supply \_ 16,677 18,597 ) 288 1,920
Feed and residual / 5,454 6,200\ 100 746
Food, seed, and industrial 6,813 6,970 -10 157
Ethanol 5,436 5,600 = 164
Domestic use 12,267 13,170 90 903
Exports 2,858 3,200 5 342
Total use 15,126 16,370 20 1,244
Ending stocks \_ 1551 2,227 ) 198 676
Percent
Stocks to use ratio ([ 103 13.6 | 11 3.3
————— Dollars per bushel

Average market price (a2 4.10 ) 0.10 -0.14

- No change. January 12, 2026

Corn (ZCH26) 429 0.75 — 0:428.25 H:429.5 1:427.5 C:429
01/27/2026 Corn (ZCH26) [CBOT] 0428-2 H429-4 | 427-4 CA429-0 A+0-6 (+0.18%) Moving Average (20, Close, 0) (20, Close, 0) 432-5 5 46
' " Daily Nearby Corn— MAR26
I . 500-0

(14, MA 5) (14 MA 5) 4545 49 °

Mov 24 Jan'25 Mar'25 May 25 Jul'2s Sep'25 Mov'25

Jan'26

Genernted by cmdtyView. January 2Tth 2029, 53815 am
ource: Commodl lew, barchart.com




Monthly Commodity Futures Price Chart

Corn (Globex) (ceom 47
TFC Commodity Charts
ZC - Corn (Globex) - Monthly Chart Change: -11.750
01/27 /2026 O: 440.750 H: 448.750 L: 417.250 C: 429.000 Vol: 371837 OI: 1615877
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Corn Projected & Harvest $’s RMA

Kansas 5’5, Years 2011-2025 RMAS's Latest 2025 3 (Price & 10 of last 15 years)
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@mCornProj$ mCorn Harvest$

Marketing Year

W Harvest Less Projected $

49

Corn Futures - Net Position of Traders

June 2006 through January 20, 20265°7¢ Dsts + January 20, 2026 MAR2026 Corn Futures Closes
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U.S. Corn Price
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Corn Futures - Managed Money Traders Specs o1
Long & Short Positions, January 2012 through 1/20/202667¢ 2ets + 1/20/2026 MAR2926 Comn Futures ¢ss
g o] 5
2
s
3 ]
g
E
-g (2,650)
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mmLong Managed Money (Specs) mmShort Managed Money (Specs) —Corn Futures
- Kansas
Corn Seasonal Price Index 52

Last 24 Full Marketing Years: 1999/2000 - 2024/2025
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U.S & Kansas Corn Seasonal S’s

MY 1999/00 — 2024/25 plus “New Crop” MY 2025/26 25 °f 1/27/2026 Early AM.

53
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Kansas Seasonal Average Price Index (%)
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s===Season Avg Price Index High % Price

Low % Price s 85th Percentil

--------- 15th Percentile MY 2025/26 - $4.02 /bu

USDA WASDE
Forecast on
January 12, 2026

| - $4.10 /bu

Season Avg Price
in “New Crop”
MY 2025/26
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Kansas Cash & Futures Prices

Date
Tuesday, 1/27/2026 early a.m. |
Grain Futures Contracts Closing §
MAR 2026 Corn ""New Crop” MY 2025/26 "Lead Post-Harvest” Future 54 2900
DEC 2026 Corn "New Crop” MY 2026/27 "Lead-Harvest” Futures 54 5550

Tuesday, 1/27/2026 early a.m.

Cash Grain & Harvest Contract Prices @ Kansas Grain Elevators

Bepesning e Highesbis ot o uc oo
Cash Market Spot & FC Bids Emporia-InctCty  Topeka ™ salina™®  Garden City™ Hutchinson“®| Pittsburg™
Cash Market Bids from Barchart.com ECKS NE-ECKS NCKS SWKS SCKS SEKS

Corn Spot Cash$: Fall o $3.80 $3.94 $3.84 $4.04 $3.89 $4,19
2025 Cash Market Basis - November 2025 (50.49) ($035) (50.45) ($0.25) (s0.40) (50.10)
Corn Harvest FC$;: Fall $4.06 $3.96 $4.01 $4.51 $3.91 $4.36
2026 Harvest Cash Market Basis - Nov-Dec 2026 (s0.50) ($0.60) (50.55) ($0.04) (50.65) (s0.19)
2025 "Spot Cash” Soybean vs Corn $ Ratio - ... S .. BT ... N ...
2025 "New Crop" Soybean vs Corn $ Ratio 2.58 2,55 252 220 260 231
"Spot Cash" HRW Wheat vs Corn § Ratio 128 1.26 129 110 124 1.06]f
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TOPEKA , KS: Corn Basis - OTTAWA COOP GRAIN
www.AgManagerinfo

05 S5 a4 a1 905 1

JUNCTION CITY, KS: Corn Basis - GEARY GRAIN INC
ww.l;Mlmg!r.infu.

SNB NI N1 AT
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-

USD National Daily Ethanol Report

s Agricultural Marketing Service
— Livestock, Poultry, and Grain Market News

January 26, 2026

US #2 Yellow Corn -Bulk

Ethanol Plant

Ilinois Bid -10.00H to 30.00H UNCH 4,2050-4.5050 UP 0.0850 43421 47750
Indiana Bid 5,00H to 30.00H UNCH 4,2550-4,5050 UP 0.0850 44061 48183
lowa East Bid -18.00H t0 -5.00H UP 4-UNCH 4,1250-4.2550 UP0.1050-UP0.06S0 41812 46488
lowa West Bid -35.00H t0 -8.00H UNCH-DN 2 3.9550-4.2250 UPO.06S0-UP0.0450 40908  4.6524
Kansas Bid -40.00H to 0.00H UNCH-UP 5 3.9050-4.3050 UP0.0550-UP0.1150 41550 48217
Michigan Bid -20.00H to 0.00H UNCH 4.1050-4.3050 UP 0.0850 42210 45350
Minnesota Bid -50,00H to -20.00H UNCH 3.8050-4.1050 UP 0,050 39767 4533
Missouri Bid -25.00H t0 -5.00H UNCH 4,0550-4.2550 UP 0.0850 41425 45825
Nebraska Bid -42,00H to -7.00H UNCH 3.8850-4.2350 UP 0.0850 40450 46250
Ohio Bid 10.00H to 30.00H UNCH 4,4050-4.6050 UP 0.0650 45333 48433
South Dakota Bid -65.00H to -38.00H UNCH 3,6550-3.9250 UP 0.0850 37425 43419
Wisconsin Bid -40,00H to -22.00H UNCH 3.9050-4.0850 UP 0.0650 39750 45425
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U.S. Corn Acres 2010-2025 -

MY 2009/10 - “New Crop” 2025/26: from the latest WASDE 1/12/2026

92.4% g1 3%

Million Acres

Planted Acres

% Harvested of Planted Acres

vs 97.3 mln acres
August 12, 2025 WASDE

Year
mm Harvested Acres —+—% Harvested of Planted

U.S. Corn Yields for 2007-2025 £g

MY 2009/10 - “New Crop” 2025/26: from the latest WASDE 3222 Report
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I U.S. Corn Yields

U.S. Corn Yields for 2014-2025

U.S. Corn Yield / Acre

MY 2009/10 - “New Crop” 2025/26: from the latest WASDE /2296 Report
195: 4
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2025 Corn Yield

Bushels and Percent Change from Previous Year

59

States
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& = Record Low

U.S. Corn Production & Supplies

MY 2012/13 - “New Crop” 2025/26: from the latest WASDE /12/29%6 Report
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U.S. Corn Use & End Stocks o1

MY 2012/13 - “New Crop” 2025/26: from the latest WASDE 1/12/2026
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EmEnd Stocks —Feed+Resid —Ethanol —Exports —Other FSI

U .S. co rn Ex po rts MY 2018/19 thru “New Crop” 2025/26 62

Based on USDA FAS Weekly Export reports through 1/15/2026
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mt)

“New Crop” MY 2025/26 as of the 1/15/2026 USDA U.S. Export Forward Purchases (1,000

U.S. Corn Export Sales + Shipments

Canada, 497

| Rest of World, 4,752, 9% |

Venezuela, 553, 1%

Guatemala, 947, 2%

Mexico, 18,087, 32%

Vietnam, 1,215, 2%

Taiwan, 1,827, 3%

Columbia, 4,154, 7%

Japan, 8,509, 15%

&

|South Korea, 5,297, 10%)|

1,000 Metric Ton Units

Unknown, 6,652, 12%

. 64
ion & Stocks we 1

U.S. DOE - EIA on U.S. Ethanol Industry Trends as of January 16, 2026

U.S. Ethanol Product

| ]| | ) )| ()

(sipuea 000°T) jousya3

mm Imports mmExports — Weekly Ethanol Production — Weekly Stocks




U.S. Corn Supply-Demand w. DDGS "%

MY 1998/99 - “New Crop” 2025/26: from the latest WASDE 1/12/2026
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U.S. Corn Stocks & % S/U

MY 2012/13 - “New Crop” 2025/26: from the latest WASDE 1/12/2026
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U.S. Corn % S/U vs Corn $

MY 2018/19 - “New Crop” 2025/26: from latest WASDE 1/12/2026 4 Ks|) Estsl/24/2026

$3.61| [$3.56,
25% o=

% Ending Stocks-to-Use

Marketing Years

~__

-
-
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$8.00
- $7.00
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- $4.00
$3.00

U.S. Corn $ /bu|

M U.S. Corn % Ending Stocks/Use -e-U.S. Corn Price
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U.S, Corn Supply-Demand KSU Estimates

“New Crop™ MY 2025/26: from the latest USDA WASDE V122026 + KSU Estimates V272026

A USDA #1 C.KSU#3
“New Crop” MY B. KSU #2 “New Crop” MY
202526 “New Crop™ MY 2025/26
= 186.5 hyjac Yield 2025126 Higher Ethanol = 5.700 bb
17.021 bb US. Production Lower Exports = 2.950 bb Higher Exports = 3.300 bb
Item 2.227 bb Ending Stocks 2.477 bb Ending Stocks 2.007 bb Ending Stocks

% Prob. of Occurring (ESU) 609555 25955Vt 159355Vt
Planted Area million scre 98.788 98.788 98.788
Harvested Area imiltion acres) 91.265 91.265 91.265
Yield / harvested acre guas 186.5 186.5 186.5

Millicn Buibels

Beginning Stocks (eittios be) 1.551 1.551 1.551
Production (i be) 17.021 17,021 17.021
Total Supply imisos ba) 18.597 18.597 18.597
Ethanol (mitiea vu) 5,600 5,600 +10omb 5,700
EXpOrtS (million bu) 3.200 250mb 2,950 +100ms 3,300
Total Use (mittion bu) 16,280 -250mp 16,120 +200mp 16,570
Ending Stocks (mittios bs) 2,227 +250mb 2,477 -200mb 2,007

% Ending Stocks-to-Use 13.60% 15.37% 12.11%

U.S. Corn Avg Farm § ... $4.10 U5DAM $3.95 Ksun $4.45K5UM




U.S. Corn % Stocks/Use vs S

MY 2018/19 - “New Crop” 2025/26: from the latest WASDE /122026 4+ KSU Ests.
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World Corn Supply-Demand

MY 2007/08 — “New Crop” 2025/26 as of the latest WASDE °n 1/12/2026
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“World Les5-China” Corn S-D

MY 2007/08 — “New Crop” 2025/26 as of the latest USDA WASDE Report ©n 1/12/2026
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World vs World *¢s*¢"na Corn % S/U 73

MY 2007/08 thru “Next” MY 2025/26, as of the latest USDA WASDE 1/12/2026 report
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Corn Producing Countries "Vew” MY 2025/26 74

“New Crop” MY 2025/26, USDA FAS PSD-Online, (1,000 mt); & of 1/12/2026

[Rest of World, 164,815, 13% | 1,000 Metric Ton Units

Indonesia, 13,000, 1%

Canada, 14,867, 1%

South Africa, 16,500, 1%|
|Mulco, 26,000, 2%

[ Ukraine, 29,000, 2% | N\
i D000, 9% ‘
[[Argentina, 53,000, 4% | V
| European Union, 56,750, 5%

Brazil, 131,000, 10%

United States, 432,342, 34%

China, 301,240, 23%




Corn EXpO rters “New Crop” MY 2025/26 -5
USDA FAS PSD-Online, (1,000 mt); 2 ©f 1/12/2026

| Argentina, 37,000, 18%

Brazil, 43,000, 21%

1,000 Metric Ton Units

Corn Importers “Vew” MY 2025/26 76

USDA FAS PSD-Online, (1,000 mt); s °f 1/12/2026
1,000 Metric Ton Units
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Taiwan, 4,550, 2%
Colombia, 8,000, 4%
China, 8,000, 8 Korea, South, 11,500, 6% |
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Vietnam, 12,800, 7% |




Mexico Corn S-D o

MY 2007/08 — “New” 2025/26 as of the latest WASDE 1/12/2026
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Brazil Corn S-D 8

MY 2007/08 — “Next” 2025/26 as of the latest USDA WASDE V/1%/2026 Report
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Argentina Corn S-D

MY 2007/08 — “Next” 2025/26 as of the latest WASDE 1/12/2026
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~™ South America Corn S-D

MY 2007/08 — “Next” 2025/26 as of the latest WASDE 1/12/2026
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Marketing Years (September 1 - August 31)
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Ukraine Corn S-D

MY 2007/08 — “New Crop” 2025/26 as of the latest WASDE 1/12/2026
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~Russia Corn S-D

MY 2007/08 — “New Crop” 2025/26 as of the latest WASDE 1/12/2026
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China Corn S-D 81

MY 2007/08 — “New Crop” 2025/26 as of the latest WASDE 1/12/2026
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Key U.S. Ag Issues ini2026 ~

U.S. Domestic & Foreign
S-D + Geopolitics

KANSAS STATE
UNIVERSITY

Department of Agricultural Economics

Ag Commodity Issues in 2026

1) High Demand for Grain Storage
= post-2025 Large Stocks of Corn, Soybeans, Wheat

2) U.S. Crop Exports Outlook
= Corn™", Soybeans’, Wheat -?, Sorghum’, (U.S. Dollar?)

3) U.S. Crop Domestic Use Outlook = FSI/ Biofuels, Feed

4) U.S. Planting intentions — Corn vs Soybeans

= Prospective Plantings 3312026 Acreage 6/30/2026




Ag Commodity Issues in 2026 ...

5) U.S. Grain Transportation — Mississippi River System
= Current “Low Water” on the Mississippi River System

6) U.S. Grain Transportation — Railroad Mergers
= Union Pacific x Norfolk Southern (response of BNSF?)

7) U.S. — China Trade & Geopolitics = U.S. Soybeans, Taiwan?

8) U.S. — Russia / Ukraine Geopolitics
= Russia Wheat exports, energy trade, Ukraine ag exports

Ag Commodity Issues in 2026

9) U.S. — NATO/EU Ag Trade & Geopolitics

= EU Deforestation Trade Issues, SAF biofuels, Ukraine-Russian,
Greenland Artic Control (U.S. / Denmark),

.......

10) USMC Trade — Mandated 2026 Review in July 2026
= Importance of Canada, Mexico & U.S. Trade — Ag & other

11) “New” Monroe Doctrine for the Western Hemisphere

= Venezuela, Latin America, Mexico, Canada




Trade Issues RE: U.S. Tariffs Uprdate

> Legal actions testing legality of “reciprocal” U.S. Tariffs against

Countries for non-trade factors — Supreme Court decision due***

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

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

> What is a “good” or “Optimal Tariff” — Is it better to have “1
country-wide tariff” or on specific items? Anti-dumping / China

M e

v7 Nominal Broad U.S. Dollar Index (pTwexgcs)
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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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