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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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GRACE-Based Root Zone Soil Moisture Drought Indicator

October 06, 2025

Wieiness percentiies are relatve to the period 1948-2012
The reatzone is defined 85 the 1op 1 meter of soil
Call Resokition 0,128 degrees
Projection of this document is Lambert Azimuthal Equal Area
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Calculated Soil Moisture Anomaly (mm)
OCT 12, 2025
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Calculated Soil Moisture Ranking Percentile 20251012
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October 06, 2025

@/ GRACE-Based Root Zone Soil Moisture Drought Indicator

Wetness percenties are relative to the period 1848-2012

The motzone is defined as e top I meterafesd e W % 7o B % 95 68
Call Resolution 0.25 degrees Wetness Percentile

Projection of this document is Times (Worid) https:inasagrace. unl.edu
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CM E corn Futures Lead & Deferred Contracts
Closing Prices & Carry as of Monday, October 13, 2025

Corn Futures Prices ($/bu)
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Calendar Months & CME Corn Futures Contract Periods
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Corn Futures Cost of Carry

October 13, 2025 Closes ($0.025 /bu/mo, 5% Interest)

Symbol

ZCZ5

ZCH6

ZCKé6

ZCN6

ZCU6

Month

Dec 25

Mar 26

May 26

Jul 26

Sep 26

Price

410-6

427-2

436-4

443-0

440-4

Market Carry
Cost of Carry
% Full Carry
Market Carry
Cost of Carry
% Full Carry
Market Carry
Cost of Carry
% Full Carry
Market Carry
Cost of Carry
% Full Carry
Market Carry
Cost of Carry
% Full Carry
Market Carry

ZCHé
16.50
27.87
+59.20%

ZCKé
25.75
46.86
+54.95%
9.25
19.13
+48.36%

ZCN6
3225
65.54
+49.21%
15.75
37.95
+41.50%
6.50
18.90
+34.40%

ZCU6
29.75
84.53
+35.19%
13.25
57.08
+23.21%
4.00
38.10
+10.50%
-2.50
19.26
-12.98%

ZCZ6
41.50
112.40
+36.92%
25.00
85.15
+29.36%
15.75
66.30
+23.76%
9.25
47.53
+19.46%
11.75
28.24
+41.61%
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Monthly Commeodity Futures Price Chart
Corn (Globex) (ceomn 15

TFC Commeodity Charts

ZC - Corn (Globex) - Monthly Chart Change: -5.000
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Corn Futures-Net Position of Traders 16

June 2006 through September 23, 2025¢F7¢ bata + October 7, 2025 DEC?°%5 Corn Futures Closes
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Corn Futures - Commercial Traders Hedgers

Long & Short Positions, June 2006 through 9/23/2025¢F7¢ Data + 10/7/2025 DEC2925 Corn Futures Chses
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Corn Futures - Managed Money Traders SPecs

Long & Short Positions, June 2006 through 9/23/20257C Data + 10/7/2025 DEC22% Corn Futures Closes
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H Kansas
Corn Seasonal Price Index 19
Last 24 Full Marketing Years: 1999/2000 - 2024/2025
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Kansas Cash & Futures Prices
Date
10/9/2025 Closes |
in i (osing §
DEC 2025 Corn ™V 0" MY 22506 Leaganes utures 641825
DEC 2026 Comn "New Crop" MY 2026/27 "Lead-Harvest” Futures 5‘5550
10/9/2025 Closes Cash Grain & Harvest Contract Prices @ Kansas Grain Elevators
Representing the highest bids available ot each location
Cash Market Spot & FC Bids Coby*® [ Salina™™  Topeka | Garden City*™ [ Hutchinson ™ Pittsburg
Cash Market Bids from Barchart.com NWKS NCKS NE KS SWKS SCKS SEKS
Corn Spot Cash$: Fall L $3.78 $3.73 $3.78 $4.13 $3.78 $3.98|
2025 Cash Market Basis - September 2025 ($0.40) (50.45) (50.40) (50.05) ($0.40) (50.20)
Com Harvest FCS: Fall ™ No Bids $3.86 $3.85 $4.50( $4.05 $4.13|
2026 Harvest Cash Market Basis - October-November 2026 #VALUE! (50.70) [60.71) (50.05) (50.51) (50.43)
2025 "New Crop" Soybean vs Com $ Ratio H#VALUE! 251 2.55 2,16 242 245
"Spot Cash" HRW Wheat vs Com $ Ratio 1.06 118 112 QD 113 0.99|
SALINA, KS: Corn Basis - SCOULAR GRAIN CO
wiw.AgManagerinfo
§15
5t
505
DODGE CITY, KS: Corn Basis - ALLIANCE AG AND GRAIN LLC q
www.AgManager.info
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USD ational Daily Ethanol Report
Livestoc October 10, 2025
US #2 Yellow Corn -Bulk
Ethanol Plant
Ilinois Bid -25,00Z to 23.002 UNCH 3.9325-4.4125 DN 0.0375 41311 39407
Indiana Bid -35.00Z to 25.00Z DN 2-UNCH 3.8325-4.4325 DN 0.0575-DN 0.0375  4.0269  3.7372
lowa East Bid -38.007 to -20.00Z UNCH 3.8025-3.9825 DN 0.0375 38617 39392
lowa West Bid -45,00Z to -30.002 UNCH 3.7325-3.8825 DN 0.0375 38183  4.0098
Kansas Bid 50,007 t0 -30,007 UNCH 3.6825-3.8825 DN 0.0375 37950  4.3600
Michigan Bid 45,007 t0-10.002 UNCH 3.7325-4.0825 DN 0.0375 39325 3.6400
Minnesota Bid 50,002 10-38.00Z UNCH 3,6825-3.8025 DN 0.0375 37292 399
Missouri Bid 50,002 t0 -25.00Z UNCH 3.6825-3.9325 DN 0.0375 38075  3.6475
Nebraska Bid -45.007 t0 5.002 UNCH 3.7325-4.2325 DN 0.0375 39147 40309
Ohio Bid -25.007 to -10.00Z UNCH 3,9325-4.0825 DN 0.0375 39825 37317
South Dakota Bid -70.00Z to -45.002 UP 3-UNCH 3.4825-3.7325 DN0.0075-DN0.0375 35858  3.7288
Wisconsin Bid 55,007 t0 -25.007 UNCH 3.6325-3.9325 DN 0.0375 37985  3.7600
U.S. Corn Acres for 2010-2025 24
MY 2009/10 - “New Crop” 2025/26: from the latest WASDE 22925 & Grain Stocks %3295 Reports
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U.S. Corn Yields for 2014-2025 25
MY 2009/10 - “New Crop” 2025/26: from the latest WASDE */1#/2°%5 & Grain Stocks ***/2°% Reports
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U.S. Corn Production & Supplies 26

MY 2012/13 - “New Crop” 2025/26: from the latest WASDE %12/202 & Grain Stocks %*0/202° Rpts,
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U.S. Corn Use & Ending Stocks 27
MY 2012/13 - “New Crop” 2025/26: from the latest WASDE */12/2025 & Grain Stocks %%/2025 Reports
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U .S. co rn Expo rts MY 2018/19 thru “New Crop” 2025/26

Based on USDA FAS Weekly Export reports through 10/2/2025
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U.S. Corn Export Sales + Shipments 29

“New” MY 2025/26 as of the 9/18/2025 USDA U.S. Export Forward Purchases (1,000 mt)
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U.S. Ethanol Production & Stocks v« 30

Based on U.S. DOE - EIA on U.S. Ethanol Industry Trends as of September 19, 2025
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U.S. Corn Supply-Demand w. DDGS A%

MY 1998/99 - “New Crop” 2025/26: from the latest WASDE %1%/205 & Grain Stocks %3%/2%5 Reports

Billion Bu Corn or Corn Equivalents

Marketing Year

 DDGS Exports

s Corn Exports
Non-Ethanol FSI

mmm Corn Ethanol Use

mmmm DDGS Livestock Feed
Corn Livestock Feed

s Ending Stocks

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

MY 2012/13 - “New Crop” 2025/26: from the latest WASDE %/1%/202° & Grain Stocks %3%/2025 Reports
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U.S. Corn % S/U vs Corn $

MY 2018/19 - “New Crop” 2025/26: from the latest WASDE 9/1%/2925 & Grain Stocks %/3%/2925 Reports
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U.S. Corn Supp|y_[)emand KSU Estimates

“New Crop” MY 2025/26: from the latest WASDE *12/2025 & Grain Stocks 2%/29%° Reports

/" A.UsDA#L Y B. KSU #2 C.KSU #3
“Next” MY 2025/26 “Next” MY 2025/26 “Next” MY 2025/26
= 186.7 bu/ac Vield =184.0 bu/ac Vield =184.0 bu/ac Yield
16.814 bb U.5. Production 16.569 bb U.5. Production Lower Ethanol, Export Use
Item 2.316 bb Ending Stocks 2.071 bb Ending Stocks 2.171 bb Ending Stocks
% Prob. of Occurring (KSU) 40%"1= 309"Vt 309" et
Planted Area (mition acres) 98.728 98.728 98.728
Harvested Area (miion scres) 90.047 90.047 90.047
Yield / harvested acre (/s 186.7 -2.7 bu/ac 184.0 -2.7bu/ac 184.0
Million Bushels
Beginning Stocks (miion bu) 1,532* 1,532% 1,532*
Production (miion bu.) 16,814 -245mb 16,569 -245mb 16,569
Total Supply (mition bu.) 18,371* -246mb 18,126* -206mb 18,126*
Ethanol (miien bu.) 5,600 5,600 -50mb 5,550
Exports mifion bu.) 2,975 2,975 -50mb 2,925
Total Use (milkonbu) 16,055 16,055 -100mb 15,955
Ending Stocks miltion bu.) 2,316* -2a6mb 2,071% -u6mb2,171%*
% Ending Stocks-to-Use 14.43% A 12.90% 13.61%  /
US.ComnAvgFarm $smms  N_ $3.90 USPRRL J N §4.25 Ksu#2 $a.12%vm _/
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U.S. Corn % Stocks/Use vs Corn $

MY 2018/19 - “New Crop” 2025/26: from the latest WASDE #/1%/2025 & Grain Stocks %/3%/202 Rpts,

% Ending Stocks-to-Use
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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
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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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(=] 1 o
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K I 9.65% Stocks/Use
§ 500 - *#+ 19+ Year Low ***
250 —
2<8] 104
&7 —u
. [0 |2 ol

Production Usage Exports \_ Ending Stocks /
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m2017/18 = 2018/19 m 2019/20 [12020/21 [12021/22 m2022/23 W 2023/24 = 2024/25 [12025/26

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
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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 */12/202%
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Kansas Sorghum Seasonal S Index

MY 1999/00 — “Old Crop” MY 2024/25
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Kansas Cash & Futures Prices

Date

10/9/2025 Closes |

(Grain Futures Contracts Cosing §
DEC 2025 Com *New Crop" MY 2025/26 *Lead-Harvest” Futures 54 1825
DEC 2026 Comn "New Crop" MY 2025/27 "Lead-Harvest” Futures 54 5550

10/9/2025 Closes Cash Grain & Harvest Contract Prices @ Kansas Grain Elevators

Representing the highest bids ayailable ot each location
Cash Market Spot & FC Bids Coloy*® | Salina™® | Topeka®™ [GardenCity™ Hutchinson™ | Pittsburg™®
Cosh Morket Bids from Barchart.com NW KS NCKS NE KS SWKS SCKS SEKS

Grain Sorghum Spot Cashg: Fall ™ $3.08 $3.8 $3.18 $3.8 §3.53 $3.09
2025 Cosh Market Basis - September 2025 ($1.10) (50.90) (51.00) (50.90) (50.65) ($1.09)
Grain Sorghum Harvest FCS: Fall ™ No Bids| $355 $330 §3.75 §3.49 No Bid
2026 Harvest Cash Morket Bosis - October-November 2026 HVALUE! ($1.01) ($1.26) (50.81) ($1.07) HVALUE!

46
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DODGE CITY, KS: Grain Sorghum Basis - ALLIANCE AG AND GRAIN LLC

www.AgMznager.nfo
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SALINA, KS: Grain Sorghum Basis - SCOULAR GRAIN CO
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U.S. Grain Sorghum Acres 2015-2025

“New Crop”™ MY 2025/26 as of the latest USDA NASS & WASDE #1229%5 Reports
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U.

S. Grain Sorghum Yields

49
Years 2006 — 2025 as of the latest USDA NASS & WASDE ¢Pt- 122025 Reports
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U.S. Sorghum Production & Supplies

MY 2015/16 - *New Crop™ 2025/26: from the latest WASDE 122025 & Grain Stocks 9392023 Reports
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U.S. Grain Sorghum Exports 51

MY 2012/13 - “New Crop” MY 2025/26 as of 10/2/2025 USPAFAS Export
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U.S. Sorghum Use Trends 52

MY 2015/16 - “New Crop” 2025/26: from the latest WASDE #122025 & Grain Stocks #392025 Reports

400

342

g

225 Exports

Million Bushels
g

100

© A > Q "y Ny 3] D o] ©
SR I P A
R I R I S
Marketing Years

M Total FSI BNExports --Feed+Residual




U.S. Sorghum Use & End Stocks

MY 2015/16 - *New Crop” 2025/26: from the latest WASDE #12202% & Grain Stocks 302023 Reports

Million Bushels

Marketing Years

M Feed+Residual M Food, Alcohol, Industrial ® Seed [JExports [Ending Stocks

U.S. Sorghum % S/U vs Cash $ ¥

MY 2006/07 - “New Crop” 2025/26: from the latest WASDE 9122025 & Grain Stocks 302025 Rpts.

- — - $8 -g‘
1= [§5.94) 25:38 - $7 ==
$4.93 %6

4 $4.10 |$370| S5 0=
—— §4 %9

J - 83 @
. 2

=

Sorghum & Feedgrain % Stks-to-Use

Marketing Year

[JU.S. Feedgrain % S/U BmU.S. Sorghum % S/U ——U.S. Sorghum $/bu




|
World Sorghum Exporters “New Crop” MY 2024/25 55

USDA FAS PSD-Online, (1,000 mt); 2 of September 12, 2025

|!Mlﬂl Union, 15, ﬂ.!ﬁ South Africa, 15, 0.2% I
Rest of Word, a2, .45
-

| Argentina, 1,500, 15.0%

United States, 5,715, 57.3% |

Australia, 2,400, 24.1%

1,000 Metric Ton Units

World Sorghum Importers ™ext crop” 2025/26 56

USDA FAS PSD-Online, (1,000 mt); 3 of September 12, 2025
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China Sorghum Supply-Demand1 >

MY 2007/08 thru “New Crop” 2025/26 as of the latest USDA WASDE */2/2925 Report

Million Metric Tons
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Australia Sorghum S-D

MY 2007/08 thru “New Crop” 2025/26 as of the latest USDA WASDE #*%2% Report
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Argentina Sorghum S-D

MY 2007/08 thru “New Crop” 2025/26 as of the latest USDA WASDE 92%/2925 Report

Million Metric Tons
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U.S. Sorghum Supply-Demand

MY 2007/08 thru “New Crop” 2025/26 as of the latest USDA WASDE #/2/2°25 Report

Million Metric Tons
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World vs World '¢5-¢"ine Coarse Grain % S/U o1

MY 2007/08 thru “Next” 2025/26 as of the latest USDA WASDE %/*2/2025 Report
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Soybean Markets
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Soybean (ZSX25) 1002.75 -5 — O:1007 H:1009.75 L:1002 C:1002.75

10/14/2025 Soybean (ZSX25) [CBOT] ©1007-0 H1009-6 . 1002-0 C1002-6 A-5-0 (-0.50%) 1080-0 63
Moving Average (20, Close, 0) (20, Close,0) 1017-0
1060-0
1040-0
161":‘-;)|
| | o $10.02 %4
980-0
. 960-0
$10.02 % /bu, Tuesday, 10/14/2025 overnight
Nov'24 Jan'25 Mar 25 May 25 Jul'25 Sep'25
Ganersted by cmdty\rew. October 14th 2025, 5:55.51 am
'’

CM E Soybea ) Futu res Lead & Deferred Contracts

Closing Prices as of Monday, October 13, 2025
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Soybean Futures Prices ($/bu)

Calendar Months & CMC Contract Periods

- 50.00
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Soybean Futures Cost of Carry 65
October 14, 2025 Early A.M. ($0.025 /bu/mo, 5% Interest)

Symbol Month Price ZSF6 ZSH6 Z5Ké6 Z5N6 ZsQ6 Zsus
Market Carry 17.50 32.50 47.00 58.50 56.25 45.75
Z5X5 MNov 25 1002-6 Cost of Carry 23.63 46.10 70.11 93.74 105.75 117.76
% Full Carry +74.06% +70.50% +67.03% +62.41% +53.19% +38.85%
Market Carry 15.00 29.50 41.00 38.75 28.25
Z5F6 Jan 26 1020-2 Cost of Carry 2261 46.77 70.55 82.63 94.71
9 Full Carry +66.35% +63.07%  +58.12% +46.90% +29.83%
Market Carry 14.50 26.00 23.75 13.25
ZSH6 Mar 26 1035-2 Cost of Carry 24.29 48.19 60.34 72.49
% Full Carry +59.69% +53.95% +39.36% +18.28%
Market Carry 11.50 9.25 -1.25
Z5K6 May 26 1049-6 Cost of Carry 24.02 36.23 48.44
9% Full Carry +47.87% | +25.53% -2.58%
Market Carry -2.25 -12.75
ZS5N6& Jul 26 1061-2 Cost of Carry 12.26 24.51
%6 Full Carry -18.36% -52.01%
Market Carry -10.50
ZsQs Aug 26 1059-0 Cost of Carry 12.25
9% Full Carry -85.73%
Market Carry
Z5Ué Sep 26 1048-4 Cost of Carry
9 Full Carry

odrchart.com

Monthly Commodity Futures Price Chart 66

Soybeans (Globex) (ceom
TFC Commodity Charts

ZS - Soybeans (Globex) - Monthly Chart Change: 2.750
10/14/2025 O: 1000.250 H: 1030.000 L: 993.750 C: 1003.000 Vol: 308955 OI: 956735
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June 2006 through September 23, 2025 ¢FT¢ Data + October 7, 2025 NOV2025 Soybean Futures

Soybean Futures Net Position of Traders
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Long & Short Positions, June 2006 thru 9/23/2025 C*T¢ Data + 10/7/2025 NOV2025 Soybean Futures

Soybean Futures - Commercial Traders Hedgers
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Soybean Futures - Managed Money Traders Specs

Long & Short Positions, June 2006 thru 9/23/2025 SFTCata + 10/7/2025 NOV2025 Soybean Futures
e

Soybean Futures

Trader Positions (Million Bushels)

mm Long Managed Money (Specs) mmShort Managed Money (Specs) —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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U.S. & KS Soybean Seasonal Prices

MY 1999/00 —2024/25 + “New C

ropn MY 2025/26 October 13, 2025

71

8 130%
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£ 110%
H USDA WASDE
& 100%
5 Forecast on
2 90%
§ Sept. 12, 2025
5 80%
o
xR
70%
Sept Oct Nov Dec Jan Feb March Aprii May June July Aug /$1O - 10 /bu
Weeks _~1|Season Avg Price
High s=m=Season Avg $ Index in “Next”
_____ 0,
Low 85% MY 2025/26
----- 15% [ =—"New" 2025/26 = $10.26 /bu
-l
Kansas Cash & Futures Prices
Date
10/9/2025 Closes |
Grain Futures Contracts Cosing §
NOV 2025 SO‘,beBI"I "New Crop” MY 2025/26 "Lead-Harvest" Futur 510.2225
NOV 2026 Soybean "New Crop” MY 2026/27 "Lead-Harvest" Futu sw 6800
10/9/2025 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 =
Cash Market Bids from Barchart.com NW KS NCKS NEKS SWKS SCKS SEKS
Soybean Spot Cashs: Fall ™™ $9.17 $9.47 $9.57 $9.32 $9.62 $9.61
2025 Cash Market Basis - September 2025 {61.05) {50.75) {50.65) {50.90) (50.60) (50.61)
Soybean Harvest FC$: Fall > No Bids $9.68 $9.83 $9.73 $9.79 §10.13|
2026 Harvest Cash Market Basis - October-November 2026 #VALUE! (61.00) (50.85) {50.95) (50.89) (50.55)
2025 "Spot Cash" Soybean vs Com $ Ratio 2.43 2.54 2.53 2.26 2.54 241
2025 "New Crop" Soybean vs Com § Ratio HVALUE! 2,51 2.55 2.16 2.42 2.45
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TOPEKA , KS: Soybeans Basis - OTTAWA COOP GRAIN
www AgManager info

HUTCHINSON, KS: Soybeans Basis - MID KANSAS COOP

wiw AgManagerinfo
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2013-2025 74
U.S. Soybean Acres
Year 2013 - “New Crop” 2025 from the latest USDA WASDE %2 & Grain Stocks %/3%/2025 ppts.
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U.

Year 2013 - “New Crop” 2025 from the latest USDA WASDE %2 & Grain Stocks %3%/29%5 Rpts.

S. Soybean Yields 2010-202>

U.S. Soybean Yield per Acre

70 | |Vield bu,, = 42.141 bu +0.682 bu/yr,|
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U.S. Soybean Production & Supply

MY 2012/13 - “New” 2025/26, via latest USDA WASDE /122025 & Grain Stocks #/3%/2025 ppts,
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U.S. Soybean Exports o o720 77
MY 2020/21 thru “New Crop” MY 2025/26, USDA FAS Weekly Export #s
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U.sS. Soybean Exports Outstanding Sales + Shipments

“New Crop” MY 2025/26 as of the 9/18/2025 USDA U.S. Export Forward Purchases (1,000 mt)
[ unite] Vietnam, 131,1% | ["Rest of World, 111, 1% |

[ Japan, 462, 4% Unknown, 3,805, 37%
~

indonesia, 471, 5% »»

Egypt, 672, 7%

Taiwan, 763, 7%

1,000 Metric Ton Units

Mexico, 2,286, 22%




U.S. Soybean Use & End Stocks

MY 2012/13 - “New” 2025/26, via latest USDA WASDE %1%/2055 & Grain Stocks %/3%/2025 Rpts.
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U.S. Soybean Use & Ending Stocks

MY 2010/11 - “New” MY 2025/26, via latest USDA WASDE %/12/2025 & Grain Stocks %30/2025 Reports
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U.S. Soybean Stocks &% S/U

MY 2010/11 - “New” MY 2025/26, via latest USDA WASDE */*2/29% & Grain Stocks *?%/2°% Reports
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EmU.S. Soybean % End Stocks/Use
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--U.S. Soybean Price
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U.S. Soybean Projected S-D "Vew" MY 2025/26

“New Crop” 2025/26: from the latest USDA WASDE #12/2025 g Grain Stocks 9/29/20%5 Reports + KSU®

A. USDA Scenario 81 B. KSU2 Scensriof2 C. KSU3 Scenarios3
“Next” MY 2025/26 “Next” MY 2025/26 “Next” MY 2025/26
53.5 bu/ac Yield 52.0 bufac Yield 51.0 bufac Yield
286 mb End Stocks, 237 mb End Stocks, 181 mb End Stocks,
Item 6.57% Stocks/Use 5.54% Stocks/Use 4.26% Stocks/Use
% Prob. of Occurring (Ksu) 50%Suest 459KsUest 5ggisuest
Planted Area (million acres) 81.135 81.135 81.135
Harvested Area (million acres) 80.313 80.313 80.313
Yield / harvested acre (py/ac) 53.5 1.5 hufac 52.0 -2.5 bufoe 51.0
Production (million bu.) 4,301 125 mb 4,176 -205 mb 4,096
Total Supply (million bu.} 4,637 -125mb 4,512 -205 mb 4,432
Domestic Crushings 2,555 -somb 2,505 -somb 2,455
Exports 1,685 -25mb 1,660 -somb 1,635
Total Use 4,351 76mb 4,275 -100 mb 4,251
Ending Stocks 286 —4amb 237 -105 mb 181
% Ending Stocks-to-Use 6.57% 5.54% 4.26%
U.S. Avg. Farm $ (s/by) $10.00 VSOA $11.25Us0A $12.75Us0A

83

U.S. Soybean % S/U vs CashS Y~

MY 2015/16 - “New” MY 2025/26, via latest USDA WASDE */'%2%%* & Grain Stocks **%*°%* Reports
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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

600 Ending Stocks
Up 5.9% /year | Up 5.3% fyear | “New" MY 2025/26
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World 'ess¢"na Sgybean S-D & End Stocks

MY 2008/09 thru “Next” MY 2025/26 as of the WASDE 9/1%/2025 Report
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World vs “World éss-¢hine” Soybean % S/U

87

MY 2007/08 through “Next” MY 2025/26, as of the latest USDA WASDE #/12/2025 Report
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Marketing Years

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!fecent 3 Year Avg. 89

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

Jiras, 2,619,

Turkay, 3,447, 2%}

Thailand, 3,655, 7%

6,436, 4%

Argentina, 7,882, 5% |

.European Union, 13,729, 8%

[ iguetn, 3,008, 1% |

Virinam, 2308 I8 |
Indanais, 2443, 1% |

Taiwan, 1995, 1% |

a3, 2%

Russls, 1,318, 1%

_Rest of World, 11,245, 6% |

wﬁ

-

China, 107,667, 62%
\

Soybean lmportersl “New” MY 2025/26 |

As of the Septem 2025 USDA Foreign Agricultural Service PSD Online (1,000 mt)

[ indoness, 2.750,1% |
[ Vietnam, 2,800, 2% |
0.3,
[Turkey, 3,859,
[Mhailand, 4,00, 25}

of World, 11,614, 6% |

China, 112,000, 60%

[ Egypt,4,700,3% |

[Mexico, 6,700, 4%/

[argentina, 7,200, 4%

[European Union, 14,300,

South America Soybean S-D

MY 2007/08 — “New” MY 2025/26 as of the latest USDA WASDE %/*%2%%5 Report
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_ South America Soybean S-D

MY 2007/08 - “New” MY 2025/26 as of the latest USDA WASDE %25 Report
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Brazil Soybean Supply-Demand 91

MY 2007/08 — "New"” MY 2025/26 as of the latest USDA WASDE %*%/2% Report
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China Soybean Supply-Demand

MY 2007/08 — “New Crop” MY 2025/26 as of the latest USDA WASDE ¥12/20%5 Report
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Wheat Markets

UNIVERSITY

K SR 94
Jooa 2025 Winter Wheat e

Acreage, Yield, and Production

o omm o JmL e
(1,000 Acres)

United States 33,153 25,508 1,401,554
% Change from

Previous Estimate 4 02 T 33 1T 02 1 3.4

% Change from JJ 1.1 \L 2.7 o 6.2 e 5

Previous Season

[ Top 5 States - By Production
Harvested

. —

Kansas 7300 & 39 6800 | 49 51.0 186 346,800 T 128

Washington 1,850 1T 28 790 1 23 68.0 ¢ 29 12,720 & 06

Oklahoma 4150 | 57 2800 | 34 38.0 NC 106400 . 34

Montana 2,250 1T 154 2,120 T 158 470 4 60 99640 T 89
\ Texas 5,500 NC 2300 & 115 370 1T 194 85100 1 5.y

September 30, 2025




f'usDA

= Winter Wheat Acres

Million Acres

44.0

40.0

36.1
36.0

32.7 325

32.0
28.0 30.2

24.0 253

United States

25.5 26.2 255

24.7 24.6 24.6
Qz.s 23.3 J
20.0

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

s R

- Planted Harvested
September 30, 2025
fus : ) 96
U...%A Winter Wheat Yield
United States

Bushels per Acre
58.0

53.0

43.0

38.0

33.0
1996 1998 2000 2002

55.3 bu 2016 54.9 by 2025

416 45

42.5 bu 2015

2004 2006 2008 2010 2012 2014 2016 2018 2020 2022 2024

47.0 bu 2022

September 30, 2025




Hard Red Winter Wheat (KEZ25) 477.5 -3.75 — 0:483.25 H:483.25 L:477 25 C:477 .5

10/14/2025 Hard Red Winter Wheat (KEZ25) [CBOT] 0483-2 HA83-2 1 477-2 CA77-4 A-3-6(-0.78%) e 97
Moving Average (20, Close, 0) (20, Close, 0) 49%-0

620-0

580-0
560-0
540-0

520-0

||‘|||l
"B $4.77 Vs

4AN-N

$4.77 % [bu, Tuesday, 10/14/2025 Overnight

MNov 24 Jan'25 Mar 25 May '25 Jul'25 Sep'25
‘Ganersted by cmdityView. Oclober 14th 2025, 8:48:18 am

"’

CME HRW Wheat Futures 98

Closing Prices & Carry as of Monday, October 13, 2025
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Months & CME HRW Wheat Futures Contract Periods




KS HRW Wheat Futures Cost of Carry 99

October 14, 2025 Early A.M. ($0.025 /bu/mo, 5% Interest)

Symbol Month Price ZS5F6 ZSHé ZSK6 ZSN6 Z50Q6
Market Carry 17.75 32.25 46.75 58.00 56.25
ZSX5 MNov 25 1003-2 Cost of Carry 23.63 46.10 7013 93.76 105.77
%6 Full Carry +75.11% +69.95% 166.67% +61.86% +53.18%
Market Carry 14.50 29.00 40.25 38.50
ZSFé Jan 26 1021-0 Cost of Carry 22.61 46.78 70.57 B82.65
2 Full Carry +64.13% +61.99% +57.04% +46.58%
Market Carry 14.50 25.75 24.00
Z5H6 Mar 26 1035-4 Cost of Carry 24,29 48.20 60.34
%6 Full Carry +59.68% +53.43% 439.77%
Market Carry 11.25 9.50
Z5K6 May 26 1050-0 Cost of Carry 24.02 36.23
% Full Carry +46.83% +26.22%
Market Carry -1.75
Z5N6 Jul 26 1061-2 Cost of Carry 12.26
%6 Full Carry -14.28%
Market Carry
Z50Q6 Aug 26 1059-4 Cost of Carry
KRl Carny Barchart.com
Monthly Commodity Futures Price Chart 100

Wheat (Kansas) (Electronic) xcen
TFC Commodity Charts

KE - Wheat (Kansas) (Electronic) - Menthly Chart Change: -19.750
10/14/2025 O: 497.500 H: 501.250 L: 477.250 C: 477.750 Vol: 40772 OI: 336269
$13.95 - 1500.0
: $13.79 ¥4 T
} - 1250.0
l . - 1000.0
| I | ; | [ | I ! L
| ("I W INS7.46 Va
| T = 750.00
. It | . I it =1 ~—
( | e i
| I - i T~
| 1l I | ! - \\x\
______________ -} ol ey et ™M-s00.00 N
| S WV “$4.77 % |
\ B 4
M T . $3.81 $4.09 % K
\\ ”
o - 250.00
2002 2004 2006 2008 2010 2012 2014 2016 9-0
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KS HRW Wheat “VE - Net Position of Traders

June 2006 thru 9/23/2025 Weskly CFIC03t2) it 10/7/2025 Futures Market Closes for CME DEC2°% Kansas HRW Wheat

(na/s) $ 18BYM MYUH 'S'N

350
(350)
(700)

(s)2ysng uoljjiN) SuUonISOd Japel] 18N

mm Commercial Hedgers mManaged Money (Specs) —Swaps (Indexes) —KS HRW Wheat $

102

KS HRW Wheat ‘M- Commercials Hedoers

June 2006 thru 9/23/2025 MWeskv CFTC D) yith 10/7/2025 Futures Market Closes for CME DEC?® Kansas HRW Wheat

mﬂ

(300)
(600)
(900)

(sjaysng uol||IN) SUONIS0d Japel]

—KS HRW Wheat $

mm Short Commercial Hedgers

mm Long Commercial Hedgers




KS HRW Wheat “VE - Managed Money Traders P

Long/Short Positions + Futures $’s: june 2006 - 9/23/2025 crrc psta with 10/7/2025 Futures for DEC ks Haw Wheat

N oB O
888

(200)
(400)
(600)
(800)

Trader Positions (Million Bushels)

e s1400 3
$1200 &
$1000 &

z [
sgo0 2
=

=

[- 4

T

v

o

465,
(572)  (s86) (574)
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\Q‘?QHQ\QHQ%Q‘\Q%Q s s Y S A s e s T s s e A e )
m Long Managed Money (Specs) mmShort Managed Money (Specs) —KS HRW Wheat $
HRW Wheat Seasonal $’s 104
MY 1999/00 — 2024/25 & “New Crop” MY 2025/26 2 of 10/13/2025
150%
140%
130%
120%  ~_ o

KS Wheat Seasonal $ Index
g
R
|
{

70%
60%
50%

X < L Ry
FH P &S

Month (June 1st through May 31st)

---85% =—=Index ---15% High Low




HRW Wheat Seasonal $’s

MY 1999/00 — 2024/25 & “New Crop” MY 2025/26 3 of 10/13/2025

105

140%
x 130%
=
£ 120%
W
g A USDA WASDE
o 100%
| N Forecast on
L Sept. 12, 2025
£ 0%
60% / $5 10 /bu
¢ N ®» & & [ - S-S . S .
P O P& & ® Season Avg Price
Month (June 1st through May 31st) in “Current”
---85% s==|ndex
~lasx (——"current” 025/26 (4.56 /bu) MY 2025/26
High Low
106
Kansas Cash & Futures Prices
Date
10/8/2025 Closes |
(Grain Futures Contracts Closing §
DEC 2025 KC HRW Wheat " M/ amstestierss o4 gapg
JULY 2026 KC HRW Wheat "e¥©¥ W1 2T anesfu 45 4300
10/9/2025 Closes Cash Grain & Harvest Contract Prices @ Kansas Grain Elevators
Representing the highest bids ovailable gt each location
Cash Market Spot & FC Bids Coby™® | Salina™®  Topeka™™ |Garden City*™ | Hutchinson™® | Pittsburg™*®
Cash Market Bids from Barchart.com NW KS NCKS NEKS SWKS SCKS SEKS
KC HRW Wheat Harvest Spot Cash$ $4.00 $4.40 $4.25 $4.00| $4.29 $3.95
2025 Cosh Morket Basis - September 2025 ($0.90) (50.50) (50.65) (50.90) (5061) (5095)
KC HRW Wheat F§ ™ nestires $4.56 $4.81 $4.91 4 $4.88 $4.66)
"New Crop" 2026/27 HRW Hust FCS Basis - June-July 2025 50.85) ($0.60) (30.50) (50.70) ($0.53) ($0.75)
“Spot Cash" HRW Wheat vs Com $ Ratio 106 118 1] oy 113 (089
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DODGE CITY, KS: Hard Red Winter Wheat Basis - ALLIANCE AG AND GRAIN

LLC
www AgManager info

Weex ds

.........
neel 4l

QU1 guM 1 §u2

HUTCHINSON, KS: Hard Red Winter Wheat Basis - MID KANSAS COOP

ww Agtanagerinfo

05§ §un §un

U.S. Wheat Planted Acreage

All Winter, Other Spring & Durum (20294 — USDA Production #1%2025 & Small Grains Reports %/30/2025

Million Acres

T I TSI FTEE
VA A VY L A A A A A V]

® All Winter Wheat (HRW, SRW, White) ® Other Spring Wheat (HRS, SW) ® Durum

108

1.
15.2 114 fiog] ) 107]
11.9 12.7] [123 104

Year




U.S. Wheat Acres 109

MY 2010/11 - “Current” MY 2025/26 — USDA Production *:2/%2% & Small Grains Reports /30/2925
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Marketing Year

[TIPlanted Acres mmHarvested Acres -+% Harvested of Planted

U.S. Wheat Planted Acres PY ¢ 110

Since Year 1990 as of the USDA Wheat Yearbook Tables #/1%/2025
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U.S. Wheat Yield 2010-2025

MY 2000/01 - “Current” MY 2025/26 — USDA Production %*¥2°2% & Small Grains Reports %/3%/2025

70 Yield (bu) , = 44.702 bu + 0.3289 bu/Year,
60

50

40 ﬂ‘.

30

20

10

0
S S
N N N N

U.S. Average Yield - Bu/Acre

| EWU.S. Wheat Yields  —>Linear (U.S. Wheat Yields)

111

U.S. Wheat Total Supplies

MY 2012/13 - “Current Crop” 2025/26: USDA Production %2925 & Small Grains Reports %/39/202%

4.0
;
3.0 -

2.0 -

Billion Bushels

1.0 1

EProduction --Total Supply

112




U.S. Wheat Production by Class

Since Year 1990 as of the USDA Wheat Yearbook Tables %/12/2025

1,082

1,000

750

Million Bushels

500

250

mm White

Durum

—Hard Red
Winter

——Hard Red
Spring

—Soft Red
Winter

U.S. Wheat Exports by Class

Since Year 2012 as of the USDA Wheat Yearbook Tables 9/12/2025
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U.S. All Wheat Exports

MY 2015/16 thru “Current” MY 2025/26 as of 10/2/2025 USOAFAS Weekly Exports 1 1 5

1,000 =
2 70 |
-]
@
£
2 s00
s

250 | Hard Red Winter
U.S. HRW Wheat Exports
(1] MY 2015/16 thru “Current” MY 2025/26 as of 9/18/2025 USDAFAS Weekly Exports

1357 911131517192123252729313335373941434547495

‘Weeks of Marketing Year [September 1" - August 317)
400 |

—2015/16 —2016/17 —2017/18 —2018/19 —2019/20 —

—2021/22 - 2022/23 ——2023/24 ===2024/25 =a=2025/26 366 |

200 |

Million Bushels

100 |

Weeks of Marketing Year [September 14 - August 317)

1 3 5 7 9 11131517 19 21 23 25 27 29 31 33 35 37 39 41 43 45 47 49 51 53

——2021/22 ---2022/23 —2023/24 —2024/25 =4=2025/26

——2015/16 —2016/17 —2017/18 —2018/19 —2019/20 —2020/21

U.S. Wheat Export Buyers “0/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%

Honduras, 303, 1%
Guatemala, 304, 1%

Chile, 340, 2%

enezuela, 350, 2%

italy, 513, 2%

Mexico, 3,909, 18%

[Dominican Republic, 529, 2%}

Nigeria, 801, 4%

Thailand, 950, 4%
Taiwan, 984, 5%

Philippines, 2,588, 12%

South Korea, 2,358, 11% |

116




U.S. Wheat Use & End Stocks 117

MY 1970/71 - “New Crop” 2025/26: USDA Production #/12/202 & Small Grains Reports %/3%/20%

4,000
[0 Ending

R Stocks

M Feed +
Residual

| mSeed

Million Bushels

‘ O Exports

@ Food Use

Marketing Years

118

U.S. Wheat Use & End Stocks

MY 2012/13 - “New Crop” 2025/26: USDA Production *2%/225 & Small Grains Rpts. %/3%/2025
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U.S. Wheat Ending Stocks & % S/U

MY 2006/07 - “New Crop” 2025/26: USDA Production #2025 & Small Grains Reports #/30/2025

% End Stocks-to-Use
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L
o

5
o

30

o
Ending Stocks mition Bushels)

Marketing Year

119

U.S. Wheat % S/U vsCash $’s

MY 2015/16 - “New Crop” 2025/26: USDA WASDE #/*#/202% & Small Grains Reports #2%/2%2% 4+ KSU Ests,

-SlD‘.

$8.83| g
-~
o
%
2
@
3 =
] ]
.'.: =2
% 60 49. :
o 40 .4
5
in | 1l
E o - - -
- © A B O O DN o, N O
SIS FT PP S
T YIS IS PSS @
L AR TR S S A A L S
g

Marketing Years

MmU.S. Wheat Ending Stocks-to-Use % —=-U.S. Wheat Price
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U.S. Wheat Market Outcomes

“New Crop” MY 2025 /26: uspa WASDE */%, small Grains & Stocks Rpts #2923

Ksuz Scenario 12 xsua Scenario ¥3
USDA scenario 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% S/U 39.4% S/U
% Probability Y% 50% prob 15% prob. 35% prob
Planted Area (micn acres) 45.328 45.328 45.328
Harvested Area (miscrac) 36.241 36.241 36.241
Yield/Harvested Acre (a0 53.3 53.3 53.3
Million Bushels
Beginning Stocks 851 851 851
Production 1,985 1,985 1,985
Total Supply (mision bu) 2,956 2,956 2,956
|
Exports 200 ~soms 850 s25mp 925
Total Use (mition bushets) 2,054 ~sams 2,004 +25mp 2,079 )
Ending Stocks s, 902 308 952 877 )
% End Stocks-to-Use 43.91% 48.50% 42.18%
U.S. Wheat Avg. Farm $
(/bushe) $5.10 $4.90 $5.25

U.S. Wheat % S/U vs Cash Price’s

MY 2015/16 - “New Crop” 2025/26: USDA WASDE #/1/203% § Small Grains Reports #3295 4 KSUJ Estimate

(=1

(=]

€]
Z

% U.S. Ending Stocks-to-Use
NOH
o & ©
“ —

Marketing Years

EU.S. Wheat Ending Stocks-to-Use % —-U.S. Wheat Price




World Wheat Use & End Stocks

MY 2007/08 - “New Crop” 2025/26 as of the latest USDA WASDE %/12/2025 Report

f “Current” MY 2025/26

1’m0 - Production - lotal Use
1 +1.9% /year 264.1 mmt End Stocks
2 32.4% Stocks-to-Use
(=]
|: 750 ** 11 year low % S/U **
s Versus
g “Old Crop” MY 2024/25
g 500 - 262.4 mmt End Stocks
= m 32.4% Stocks-to-Use
=
7 298 @ @
250 - 185 @ @ 04 cos i
173
0 - - - ==
Production Usage Trade End Stocks
H 2007/08 M 2008/09 W 2009/10 W 2010/11 W 2011/12 W 2012/13 W 2013/14
W 2014/15 M 2015/16 W 2016/17 m2017/18 m 2018/19 W 2019/20 W 2020/21
| 02021/22 m2022/23 W 2023/24 2024/25 []2025/26

123

“World'ess"na” \Wheat Use & End Stocks

MY 2007/08 - “New Crop” 2025/26 as of the USDA WASDE %/12/2025 Report

—— “Current” MY 2025/26 |
’ 139.3 mmt End Stocks
. L " . 20.90% Stocks-to-Use
K { +1.9% /year 1T +1.7% /year
" Z J se7 Yoo
° sos 26 =n “Old Crop” MY 2024/25
n
2 " 134.6 mmt End Stocks
c 2 mmt
2 500 - 20.4% Stocks-to-Use
s ** 18 Year Low % S/U **
250 | 221214 —
150 P 152 158148 @Eﬂ
0 A
Production Usage Trade End Stocks
W 2007/08 W 2008/09 m 2009/10 m 2010/11 E2011/12  m=2012/13 m2013/14
W2014/15  ®W2015/16 W2016/17 ®W2017/18  ®2018/19  ®2019/20  W2020/21 |
m2021/22 m2022/23  W2023/24 2024/25  [©2025/26
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Wheat: World vs “World Less-China” Stocks & % S/q 125

MY 2007/08 - “New Crop” MY 2025/26 as of the latest USDA WASDE #1%/29%5 Report

v
:JT 40 = World Ending
2135 Stocks
th
-'ﬂu 30
5" 25 = World-Less-
China Ending
.bEn 20 Stocks
"g 15 "
& 1n E —e—World %
3 7 Stocks-to-Use||
3
2
c |=+—World-Less-
§ China %
S | Stocks-to-Use
Marketing Year
World Wheat Producing Countries “Vew” My 2025/26 126

“New” MY 2025/26 from latest USDA FAS PSD-Online & WASDE ¥1%/2°2° Reports (1,000 mt)

Rest of World, 120,164, 15% |

European Union, 140,100, 17% |

| Turkey, 19,000, 2%

Argentina, 19,500, 2%

Ukraine, 23,000, 3%

| Pakistan, 28,980, 4% | China, 140,000, 17%

[ Australia, 34,500, 4% |
| Canada, 36,000, 4% |

| United States, 52,445, 7% |

[(India, 117,510, 14% |

Russia, 85,000, 11% |




World Wheat Exporters “New Crop” MY 2025/26 127

“New” MY 2025/26 from latest USDA FAS PSD-Online & WASDE %/12/2025 Reports (1,000 mt)
Egypt, 2,000,1% | | Restof World, 13,226, 6% |

| Kazakhstan, 8,000,4% |

| Argentina, 13,000, 6% } \
| Ukraine, 15,000, 7% |
| United States, 24,494, 11% "

Australia, 25,000, 12%

Russia, 45,000, 21%

European Union, 32,500, 15% |
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“New” MY 2025/26 from latest USDA FAS PSD-Online & WASDE %1/29%5 Reports (1,000 mt)
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Ukraine Wheat Supply-Demand
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E.U. Wheat Use & End Stocks

MY 2007/08 — “Next” MY 2025/26 as of the latest USDA WASDE #2293 Report
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Cotton Markets

KANSAS

COTTON ASSOCIATION
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U.S. Cotton Supply and Demand 143
2024/2025 2025/2026 Change from Change from
Item estimate forecast August 12 2024/2025
Planted area (million acres) 11.18 9.30 0.02 -1.89
Harvested area (million acres) 7.81 7.37 0.01 -0.44
Yield (pounds per acre) 886 861 -1 -25
—-eeeneeeee Miillion bales ------m----
Beginning stocks 3.15 4.00 - 0.85
Production 14.41 13.22 0.01 -1.19
Imports 0.00 0.01 - *
Total supply 17.57 17.23 0.01 -0.34
Mill use 1.70 1.70 - -
Exports 11.90 12.00 - 0.10
Total use 13.60 13.70 - 0.10
Unaccounted -0.03 -0.07 0.01 -0.04
Ending stocks 4.00 3.60 - -0.40
————— — Percent -——~——m—
Stocks to use ratio 29.4 26.3 - -3.1
Cents per pound -------—---
Average market price 63.00 64.00 - 1.00
-- No change. **Rounds to zero. September 12, 2025
World Cotton Production 144
2024/2025 2025/2026 Change from Change from
Country or Region estimate forecast August 12 2024/2025
-=menmeemmeme--- Million bales ----------------
World 119.2 117.7 1.1 -1.5
United States 14.4 13.2 o -1.2
Foreign 104.8 104.5 1.0 -0.3
Argentina 1.4 1.7 - 0.4
Brazil 17.0 18.3 - 1:3
Turkey 4.0 3.2 -0.4 -0.8
Australia 5.6 4.5 0.4 -1.1
China 32.0 325 1.0 0.5
India 24.0 24.0 0.5 -
Pakistan 5.0 5.0 - -
Uzbekistan 3.0 2.6 - -0.5
Turkmenistan 0.8 0.9 - ¥
African Franc Zone 4.2 4.4 -0.3 0.2

-- No change. ** Rounds to zero.

September 12, 2025
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World Cotton Supply and Demand

2024/2025 2025/2026
Change from Change from Change from
Item Estimate August 12 Forecast August 12 2024/2025
-------------- -- Million bales ----------------
Beginning stocks 73.3 o 74.1 -1.0 0.7
Production 119.2 0.1 117.7 1.1 -1.5
Total Supply 192.6 T 191.7 0.1 -0.8
Consumption 119.2 1.2 118.8 0.8 -0.3
Trade 42.7 0.3 43.7 0.1 1.0
Ending Stocks 74.1 -1.0 73.1 -0.8 -0.9
Addendum
China ending stocks 34.8 -0.9 34.0 -1.1 -0.9
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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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