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GRACE-Based Root Zone Soil Moisture Drought Indicator

August 24, 2026

Wetness percentiles are relative to the period 1948-2012

; ; ] ]
The root zone is defined as the top 1 meter of soil 2 5 1|0 2I0 310 7I0 8|0 90 95 98
Cell Resolution 0.25 degrees Wetness Percentile

Projection of this document is Times (World) https.//nasagrace.unl.edu
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Key Feedgrain Market Issues :

A. 2027 Grain Futures $’s favor Soybeans Slightly 3282026

o $1242 NOV 2027 Soybeans - $526 % DEC 2027 Corn — 236 (> 230)

B. Potential Impact of anticipated “Super” El Nino 2026/2027 on
the 2027 Brazil Safrina **¢ Corn crop

* The 2" Safrina Brazil Corn Crop = 80% of Total, focused on Exports

* “Dry” 1in Northern Brazil, “Wet” in Southern Brazil + Argentina



Key Feedgrain Market Issues 7

C. Pending Year-Round E-15 Ethanol Policy Decision (???)

» Likely is a need for + Ethanol Use as Corn Yields-Production 1t

D. “Tightening” World Corn % Stocks/Use in recent Years
* Declining % S/U likely to support future World feedgrain $’s

Q? Will record corn yields & higher World Corn Production continue in

coming years? Am assuming higher trend in U.S. corn yields continue



Key Feedgrain Market Issues 10

E. Will the current strength in U.S. Corn Exports continue?

* Key issue — strong Mexico feedgrain demand (/ivestock feeding) +

Japan, Philippines, others

F. The Uncertainty of USDA August Corn Production Forecasts

* 67% Forecast Interval (+/- 3.5%) = +/- 560 mb (15.453 bb to 16.573 bb)

Growing season USDA Crop Forecasts treated as “point estimates”,

instead of “probability forecasts” = Leads to excess $ volatility



USDA Crop Progress and Condition: Corn in United States , 2026 NASS
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CM E Corn Futures Lead & Deferred Contracts

Closing Prices & Carry as of Friday, August 28, 2026
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Monthly Commodity Futures Price Chart

Corn (Globex) (ceom) 14
TFC Commodity Charts
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Corn Futures - Managed Money Traders Specs

Long & Short Positions, January 2012 through 8/25/2026C77¢ Dsta + 8/25/2026 SEPT?925 Corn Futures Closes
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Kansas Cash & Futures Prices
Date

Friday, August 28, 2026 Closes

Grain Futures Contracts Closing $
SEPT 2026 Corp -7 e $5.1100
DEC 2026 Corn "New Crop" MY 2026/27 "Lead-Harvest" Futures 553525

Friday, August 28, 2026 Closes

Cash Grain & Harvest Contract Prices @ Kansas Grain Elevators

Representing the highest bids availoble at each location

Cash Market Spot & FC Bids EZZn::IIa:Fﬁ,f’!“EEI Garden l‘:it'g‘fﬂrEEI Salina ™" Hutchinson 3 Topeka Ares Pittsburg Frea
Cosh Market Bids from Barchart.com NW KS SWKS NC KS SCKS NE-EC KS SE KS

Corn Spot Cash$: Spring **° $5.07 $5.42 $4.97 $5.12 $4.97 $5.12
2026 Cash Market Basis - August 2026 ($0.04) 50.31 (50.14) 50.01 (50.14) 50.01
Corn Harvest FC§: Fall ***° $5.17 $5.42 $4.97 $5.07 $4.97 $4.87
2026 Harvest Cash Market Basis - Nov-Dec 2026 (50.19) 50.06 (50.39) (50.29) (50.39) (50.49)
2026 "Spot Cash” Soybeanvs Corn$Ratio 280 o 221 Lo ... S 261 o 248
2026 "New Crop" Soybean vs Corn $ Ratio 2.26 2.21 2.49 2.43 2.50 2.50|
"Spot Cash" HRW Wheat vs Corn $ Ratio 1.50 1.42 1.59 1.56 1.61 1.42




TOPEKA , KS: Corn Basis - OTTAWA COOP GRAIN

i AgManagerinf
DODGE CITY, KS: Corn Basis - ALLIANCE AG AND GRAIN LLC so
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A Preharvest Marketing Plan for Corn 18

Objective: Buy crop insurance to protect production risk and price 65% of
my anticipated Corn crop, based on APH yield (60,000 bu.) by March 15th

Using Six, 10,000-bushel Increments

--------------------------------------------------------------------------

......................................

1) Price 10,000 bushels at:$4.80DEC26 futures:or $4.50 cash price using ™

3) Price 10,000 bushels at $5.30f/$5.00c, or by May 1%, pricing tool tbd

4) Price 10,000 bushels at $5.55f/$5.25c, or by June 1%, pricing tool tbd
5) Price 10,000 bushels at $5.80f/$5.50c, or by July 15t pricing tool thd
6) Price 10,000 bushels at $6.05f/$5.75¢c, er by August 1%, pricing tool tbd

---------------------------------------------------------------------------

A. Plan starts on March 25, 2026.

L L T P T X d

S

/
4

B. Ignore decision dates & make no sale IFprices are less than $4.50
local cash$ or4.80 DEC 2026 Corn. (i.e., Est. cost of production)

C. Exit all futures &/or options positions by October 1, 2026.

== Copyright © 2017 Center for Farm Financial Management, University of Minnesota. All rights reserved.




2010-2026 19
U.S. Corn Acres
MY 2010/11 - “New Crop” 2026/27: from the last WASDE #12/2026
92.4% 91,2% 92.3% 00.6% 90.9% I1.5% o1.4% 91.4% 92:4% gg gag[ U0 E
] ' b B9.3% | 505 ‘!2
Emn o 9?3 pag) --- EE?_ E
E 75 B7.4 86.7] i e @w EEEI E
z %0 B
2> | vs 95.3 min acres
I July 10th WASDE
0 —a i

S 'b'{'j o A %‘-3{3 e ")
“y"v“y"&“y“y“v“y"&’\-'b 3P ""L-’L
e S A AN N g

Planted Acres M Harvested Acres —+—% Harvested of Planted




U.S. Corn Yields for 2014-2026

20
MY 2014/15 - “New Crop” 2026/27: from the latest WASDE #12/2026
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U.S. Corn Production & Supplies 2]

MY 2012/13 - “New Crop” 2026/27: from the latest WASDE 8/12/2026
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U.S. Corn Use & Stocks

MY 2012/13 - “New Crop” 2026/27: from the latest WASDE 8122026
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U.S. corn Exports MY 2018/19 thru “Current” 2025/26

Based on USDA FAS Weekly Export reports through 8/20/2026
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U.S. Corn Export Sales + Shipments | 24

“Current” MY 2025/26 as of the 8/20/2026 USDA U.S. Export Forward Purchases (1,000 mt)

Rest of World, 10,350, 12%

| CostaRica, 915 |-

[Unknown, 1,087, 1% |, ",

Honduras, 1,392, 2%

Mexico, 25,158, 29%

Guatemala, 1,569, 2% |-

| venezuela, 1,714, 2% |
| Vietnam, 1,873,2% |

| Taiwan, 3,540, 4% [

| Spain,4,969,6% |

Japan, 16,114, 18%

1,000 Metric Ton Units

South Korea, 8,865, 10%|

Columbia, 8,875, 10%




MY 2012/13 - “New Crop” 2026/27: from the latest WASDE 8/12/2026

U.S. Corn Stocks & % S/U
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U.S. Corn %S/U vs Corn $ l 26

MY 2012/13 - “New Crop” 2026/27: from the latest WASDE &/12/2026
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U.S. Corn Market Scenarios ~°V

“New Crop” MY 2026/27: from the latest USDA WASDE Report 2 of Avgust 29, 2026

USDA #1 B. KSU #2 C. KSU #3
Item “New Crop” 2026/27 “New Crop” 2026/27 “New Crop” 2026/27
180.7 bu/ac Yield 178.5 by/ac Yield 175.5 by/ac Yield
% Prob. of Occurring (55U 359 KSU-est 509 EST-est 15 % EST-est
Planted Area (million acres) 96.730 96.370 96.370
Harvested Area (mittion acres) 88.592 88.592 88.592
Yield / harvested acre wuac) 180.7 —2.2 bu./ac. 178.5 — 5.2 bu./ac. 175.5
Million Bushels
Production (million bu.) 16.013 —199mb 15,814 —465mb 15,548
Total Supply (mittion bu) 17,983 —199mb 17,784 —465mb 17,518
Million Bushels
Ethanol (mittion bu)) 5,600 5,600 5,600
EXports (miltion bu.) 3.275 3,275 —62mb 3.213
Total Use (miltion bu.) 16,330 16,330 —62mb 16,268
Million Bushels
Ending Stocks (million bu.) 1,653 —199mb 1,454* -403mb 1,250%
% Ending Stocks-to-Use 10.12% 8.90% 7.68%

U.S. Corn Avg Farm $ /by

$450 USDA #1

S.; 'I]'O KSU #2

86 :.’0 KSU #3

27



U.S. Corn % Stocks/Use vs S
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World Corn Supply-Demand

MY 2007/08 — “New Crop” 2026/27 as of the latest WASDE °" 8/12/2026
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“World tess-china” Corn Supply-Demand

MY 2007/08 — “New Crop” 2026/27 as of the latest WASDE °n 8/12/2026
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Corn: World vs World *¢ss-hine 94 S /U

MY 2007/08 thru “New” MY 2026/27, as of the latest USDA WASDE &/12/2026 raport
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Corn Exporters “New Crop” 2026/27

USDA FAS PSD-Online, (1,000 mt) 2 of 8/12/2026
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1
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Argentina, 38,000, 18%

Brazil, 44,000, 21%

1,000 Metric Ton Units
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Corn: Top 4 Exporters Shipments

MY 2007/08 — “New Crop” 2026/27 as of the latest USDA WASDE 8/12/2028 ranqrt
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CO rn. Mexico Supply-Demand 34

MY 2007/08 — “New Crop” 2026/27 as of the latest WASDE &/12/2026
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Corn' MEXiCO Use & Stocks

MY 2007/08 — “New Crop” 2026/27 as of the latest WASDE 8/12/2026
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Corn: Brazil *urply-Demand

MY 2007/08 — “New Crop” 2026/27 as of the latest WASDE #12/2026
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MY 2007/08 — “New Crop” 2026/27 as of the latest WASDE &12/2026
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Corn: Arge ntina Supply-Demand 37

MY 2007/08 — “New Crop” 2026/27 as of the latest WASDE 8/12/2026
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Corn: Ukraine Supply-Demand

MY 2007/08 — “New Crop” 2026/27 as of the latest WASDE &/12/2026
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USDA Crop Progress and Condition: Sorghum in United States , 2026 NASS
April | May | June 1 July | August | September | October |  MNovember
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Kansas Cash & Futures Prices
Date

Fricday, August 28, 2026 Closes

Grain Futures Contracts

Closing §

SEPT 2026 Cor """
DEC 2026 Corn "New Crop" MY 2026/27 "Lead-Harvest" Futures

$5.1100
$5.3625

Fricday, August 28, 2026 Closes

Cash Grain & Harvest Contract Prices @ Kansas Grain Elevators

Cash Market Spot & FC Bids

Representing the highest bids available at each location
A o A A . A
Colby™  GardenCity ~  Salina”  Hutchinson

Topeka e Pittshurg i

Cosh Market Bids from Barchart.com NW K5 SWKS NCKS SCKS NE-EC KS SE KS
Grain Sorghum Spot Cash$: Spring " $4.52 $4.72 $4.82 $4.72 $4.07 $4.27
2026 Cash Market Basis - August 2026 (50.59) (50.39) (50.29) (50.39) ($1.04) (50.84)
Grain Sorghum Harvest FC§: Fall % un un o us an $4.27
2026 Harvest Cash Market Basis - Nov-Dec 2026 (50.64) (50.64) (50.58) (50.75) (50.55) (51.09)




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

www.AgManager.info

Week5  Week10  Week15s  Week20  Week25  Week30  Week35  Weekd0  Week45

s Gus §uu

515

Weak 5

SALINA, KS: Grain Sorghum Basis - SCOULAR GRAIN CO

Week 10

Weak 15

www.AgManager.info

Week 20 Week 25

05 U5 §uu

Weak 30

Week 35

Week 40

Week 45




U.S Sorghum Production & Supplies

MY 2015/16 - “New Crop™ 2026/27: from the last USDA WASDE 31212026
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U.S. Grain Sorghum Exports

MY 2012/13 - “Current” MY 2025/26 as of 8/20/2026 Y°PAFA> Export

300

2 L 2020721
2 250 e
= -
@
_E 200 2025/26
E 196.4 mb

150

100 2022/23

50
777 7Y

1 4 7 101316192225283134374043 464952

Weeks of Marketing Year (September 1t - August 31%t)

45



U.S. Sorghum Use & Stocks

MY 2015/16 - “New Crop” MY 2026/27: from latest USDA WASDE 8122026
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U.S. Sorghum % S/U vs Cash S 4

MY 2012/13 - “New Crop” MY 2026/27: from latest USDA WASDE #/12/2026

. - 53 g
_ $5.94 56.38 - §7 :,";
$5.04 $4.93 - 56 g

-S4 g

. - S3 @
as) [P g

Sorghum & Feedgrain % Stks-to-Use

Marketing Year

[1U.S. Feedgrain % S/U mmU.S. Sorghum % S/U ——U.S. Sorghum $/bu




Wheat Markets

KANSAS STATE
UNIVERSITY

Department of Agricultural Economics




Key Wheat Market Issues 47

A. World Wheat Market Impact of Russia-Ukraine War Tensions

* Wheat markets have responded to accelerated attacks & disruptions
of Wheat Handling & Shipping in the Black Sea Region

B. Trends in World Wheat Ending Stocks & % Stocks/Use

* The MY 2025/26 “‘jump’ in World Stocks disrupted the long term
down trend in World & World-Less-China % Ending Stocks-to-Use

Q? Is this long term down trend changes or temporarily disrupted?



Key Wheat Market Issues >0

C. Market impact of the “short” 2026 U.S. HRW Wheat crop
- Low HRW wheat production 1s a key issue in U.S. Wheat S-D

D. The Outlook for Kansas Winter Wheat seedings? + or - ?

- A mix of influences, with higher prices (+) & competitive crop

enterprises (-) in Kansas working against one another (¢om, Milo, others)

E. The current Status & Impact of HRS-SRW Wheat Spreads...



USDA Crop Progress and Condition: Winter Wheat in United States , 2026 NASS
September | October | MNovember April [ hay ] June I July | August
- -
2
E —| | Condition Year S0%
* S| — 2022
w o 2023
+ é 2024 40%
'S 2025
= 2026
(] 30%
Aug. 237 100%
= Condition Type 80%
o = B Excellent
= S| m Good : oo
E E. O Fair
S E{| o Poor August 23, 2026 || “°*
O Very Poor - 20%
0%
o ’{/ - 100%
i ,)?'F:I ifli*f-r:j’:f*{i o~ = . 80%
= , _
2y eyl o
Ay d 20%
| 2025 L o
September | October | Movember April [ hay | June [ July | August'
| Progress Year(s) 2026 ======: 2025 cooreassinnns 2021 - 2025 |

Source: National Agricultural Statistics Service (MNASS), Crop Progress Report
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Hard Red Winter Wheat (KEU26) 827.75 24.25 — O:799 H:832.5 L:798.5 C:827.75

08/28/2026 Hard Red Winter Wheat (KEU26) [CBOT] 0799-0 H832-4 |.798-4 C827-6 A+24-2 (+3.02%)
Hull Moving Average (20, Close, 0) (20, Close, 0) 789-6

L

26 Feb'26 Mar '26 Apr'26 May '26 Jun 26 Jul 26 Aug 26

Generated by crdty'View, August 30th 2028, 5:48:23 pm

52
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CME HRW Wheat Futures

Closing Prices & Carry as of Friday, August 28, 2026
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Monthly Commodity Futures Price Chart 54

Wheat (Kansas) (Electronic) (kcem
TFC Commodity Charts

KE - Wheat (Kansas) (Electronic) - Monthly Chart Change: 139.750
08/30/2026 O: 704.500 H: §52.000 L: 698.750 C: 844.250 Vol: 109870 OI: 301655
$ 3 9 = 1500.0
1 L] 5
$13.79 Va
— 1200.0
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KS HRW Wheat ““* - Managed Money Traders °Pes

Lo ng/S hort Positions + Futures S'S: lune 2006 — 8/25/2026 CFTC Data with 8/25/2026 Futures for SEPT2%2% KS HRW Wheat
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Kansas Cash & Futures Prices
Date

Friday, August 28, 2026 Closes

GGrain Futures Contracts Closing $
SEPT 2026 KC HRW Wheat = ™" $8.2800
SEPT 2027 KC HRW Wheat "New Crop" MY 2027 /28 Harvest Futures $34225

Friday, August 28, 2026 Closes

Cash Grain & Harvest Contract Prices @ Kansas Grain Elevators

Representing the highest bids available at each location

Cash Market Spot & FC Bids l:cnlljy’!w"EI Garden Cit\.,f’!m"EI Salina™  Hutchinson ™™ Topeka ez Pittsburg ez
Cash Market Bids from Barchart.com NW K5 SWKS NC KS SCKS NE-EC K5 SEKS

KC HRW Wheat Harvest Spot Cash$ - Summer 57.63 67.69 67.88 67.98 67.98 57.28

2026 Cosh Market Basis - August 2026 (30.65) (50.59) (50.40) (50.30) (50.30) ($1.00)

KC HRW Wheat FC§ Summer 222/ Fanestfunrs g1 76 821 816 | 811 $761

“New Crop" 2026/27 HRW Hust FCS Basis - July 2026 (30.71) (30.66) (30.21) (30.26) (50.31) (50.81)

"Spot Cash" HRW Wheat vs Corn § Ratio 1.50 142 1.59 1.56 1.61 142




HAYS , KS: Hard Red Winter Wheat Basis - MIDLAND MARKETING

www.AgManager.info

Week5  Week10  Week15s  Week20  Week25  Week30  Week35  Weekd0  Week45

s Gus §uu

S/

05

5.5

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

www.AgManager.info

Week5  Week10  Week15s  Week20  Week25  Week30  Week35  Weekd0  Week45

05 U5 §uu




U.S. Wheat Planted Acres Y “2*

Since Year 1990 — As of the latest USDA Production & WASDE 8/12/2026 Reports
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U.S. Wheat Harvested Acres °Y 2=

Since Year 1990 — As of the latest USDA Production & WASDE &/12/2026 Ranorts

Million Acres

35

30

25

20

15

10

mm White s Durum
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U.S. Wheat Yield 2010-2026

MY 2010/11 — “New Crop” MY 2026/27 — Latest USDA Reports /12/2026

/0 Yield (bu) ; = 44.745 bu + 0.324 bu/year,
5 60
< >2.7 49? 2
S .
@ 50 a5.1‘ 234 23,6 (362 a7.1 PERIEY] 46.4/187.6) oy L r—— lag,5 00 T .
T
@ 40
}.
1]
¥ 30
s
< 20
ot
= 10
0
STISTITITISTSTTIFTFFITIE
N N N NN N NN N N N N N NN
BN U.S. Wheat Yields » Linear (U.S. Wheat Yields)




U.S. Wheat Production °Y €/ass

Since Year 2006 — USDA NASS Production Report &/12/2026
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U.S. Wheat Total Supplies

MY 2004/05 - “New Crop” 2026/27: USDA NASS Production & WASDE &/12/2026
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U.S. Wheat Exports ? class

Since Year 2012 as of the USDA Wheat Yearbook Tables #12/2026
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U.S. All Wheat Exports

MY 2021/22 thru “New Crop” MY 2026/27 as of 8/20/2026 USDA FAS Weekly Exports

1,250
2025/26
]-JDDD 921.5 mb
- = {2075
'an 750 " —{2021/27
(==] D = ---'“\znzafza
E SUD 2“26;2? :-:::.._‘:E:::F:" ___r' IHEEIZE
= 174.6 mb gin e
= A -
250
0

1 3 5 7 9 111315171921232527293133353739414345474595153
Weeks of Marketing Year (September 1* - August 31%)

——2021/22 —2022/23 —2023/24 —2024/25 =—2025/26 A 2026/27




U.S. Wheat Export Buyers “Vew Crop”2026/27 65

USDA U.S. Export Sales report (1,000 mt), through 8/20/2026

Guatemala, 63, 1% | | Rest of World, 596, 7% |

| Venezuela, 69, 1% |— ‘

| Jamaica, 73, 1% |—

| Dominican Repuhlic,...l'-:"-.;--- :

| Haiti, 80, 1% el
Peru, 125, 2915|—

Italy, 150, 2%/

[Panama, 159, 2%
[Bangledesh, 172, 23—
[Vietnam, 177, 2%} —
| Columbia, 180, 2% |
Indonesia, 209, 3% fr
| Thailand, 310,4% |

lUnknown, 405, 5%/

Mexico, 1,900, 23%

Philippines, 1,023, 12%

Taiwan, 476, 6% Japan, 1,012, 12%

South Korea, 816, 10%
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U.S. Wheat Use & End Stocks

MY 1970/71 - “New Crop” 2026/27: USDA NASS Production & WASDE #/12/2026
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6/

End Stocks & % S/U

U.S. Wheat

MY 2012/13 - “New Crop” 2026/27: as of the latest USDA Reports &12/2026
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U.S. Wheat: % S/U vs Cash S’s

MY 2015/16 - “New Crop” 2026/27: as of the latest USDA Reports #/1%/2026

| $8.83

$6.96 [~

|24.89 %518 1sa58 \-_\E“fﬂ‘?-f'
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Marketing Years

510
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ElU.S. Wheat Ending Stocks-to-Use % —--U.S. Wheat Price

U.S. Wheat $ /bu
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U.S. Wheat Market Scenarios

“New Crop” 2026/27 from the latest USDA WASDE report 8122026

KSu2 Scenario #2 KSU3 Scenario #3
USDA Scenario #1 MY 2026/27 MY 2026/27
“New” MY 2026/27 Low Exports: 700 mb High Exports: 850 mb
Item 38.3% S/U 44.0% S/U 33.9% S/U
% Probability *SU* 40% prob 10% prob. 50% prob
Planted Area (milicn acres) 42.740 42.740 42.740
Harvested Area (million ac) 32.063 32.063 32.063
Yield/Harvested Acre (pu/sc) 47.8 47.8 47.8
Million Bushels
Beginning Stocks 920 920 920
Production 1,531 1,531 1,531
Total Supply (mition bu.) 2,591 2,591 2,591
Exports 775 -75mb 700 +75mb 850
Total Use mitiion bushels) 1,874 -75mb 1,799 +75mb 1,949
Ending Stocks miionou) 717 +75mb 792 -75mb 642
% End Stocks-to-Use 38.26% 44.02% 33.94%
U.S. Wheat Avg. Farm $ $5 00 $5 25 $8 00

($/bushel)




U.S. Wheat: % S/U vs Cash S’s

MY 2012/13 - “New Crop” 2026/27: as of the last USDA WASDE #/12/2026
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World Wheat: Use & Ending Stocks

MY 2007/08 - “New Crop” MY 2026/27 as of the latest USDA WASDE 8/12/2026

e ™~
{000 - ([ “New” MY 2026/27 )
’ T +1.8% /year  +1.8% /ye hrear 273.25 mmt End Stocks
@ 33.25% Stocks-to-Use
E 750 - Versus
£ MY 2024/25
% 260.5 mmt End Stocks
.E 500 - 32.6% Stocks-to-Use
= * 12 year low % S/U *
=
250 -
U .
Production Usage Trade \ End Stocks /
W 2007/08  ®W2008/09 m2009/10 W2010/11  ®2011/12 ®=2012/13  m2013/14
W 2014/15 ®=2015/16 ®2016/17 m2017/18 ®=2018/19  m=2019/20 m2020/21
[02021/22  [E2022/23  W2023/24 2024/25  [12025/26  m2026/27

/1



“World t€ss-china” \AJheat: Use & End Stocks

MY 2007/08 - “New” MY 2026/27 as of the latest USDA WASDE 8/12/2026

1,000
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500

Million Metric Tons

250

 +1.9% fyear
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i +1.8% /year
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0 1
Production Usage Trade \_End Stocks /
[ | 2[!]7{08 [ | ZUﬂBfDB [ ] Zﬂﬂgflﬂ [ ] 2010,’11 [ | 2ﬂ11{12 [ | 2012)'13 [ ] 2013}'14
[ | 2014{15 [ | 2015;'16 [ ] 2016}1? [ ] 2{]17!13 [ | Zﬂlﬁflg [ | 2019)'20 [ ] 2020}21
| 2021{22 0] ZﬂZZfZE [ | 2023}' 24 2024] 25 0] ZDZS!ZG [ | ZﬂZGf 27

’/ “New” MY 2026/27 \‘
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22.7% Stocks-to-Use

Versus
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20.4% Stocks-to-Use

* 19 Year Low % S/U *

158
150 152 149 E




Wheat: World s “World Less-¢hina” Stocks & % S/U

MY 2007/08 - “New” 2026/27 as of the latest USDA WASDE 8/12/2026
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Wheat Producing Countries "ew"2026/27

“New” MY 2026/27 from USDA FAS PSD-Online & WASDE #12/2026 (1 000 mt)

| Rest of World, 132,046, 16%

| Argentina, 21,000, 3%

Australia, 28,000, 3%

Pakistan, 29,000, 4% |~

Canada, 35,000, 4%

| Turkey, 22,500,3% |
Ukraine, 25,400, 3% x

| United States, 41,656, 5% /

Russia, 88,500, 11%

China, 141,000, 17%

European Union, 134,200, 16%

India, 121,000, 15%

/4



Wheat Exporters “New Crop” MY 2026/27 75

“New” MY 2026/27 from USDA FAS PSD-Online & WASDE #/12/2026 (1 000 mt)

| Egypt, 2,300, 1% L\ | Rest of World, 14,815, 7% |
[ Uzbekistan,... I‘
Turkey, 6,000, 3%

Russia, 46,000, 22%

Kazakhstan, 10,000, 5%

o

Ukraine, 13,500,6% | -

Argentina, 15,000, 7%

European Union, 31,000, 15%

United States, 21,092, 10%

Canada, 28,500, 13%

Australia, 22,000, 10% |




Ukraine Wheat °° 7rends

/6

“* Ukraine Wheat Use & Stocks

MY 2007/08 — “New” MY 2026/27 as of the latest USDA WASDE #/12/2026 Report

MY 2013/14 — “New” 2026/27 as of the latest WASDE 8/12/2026
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Russia Wheat S-D Trends

MY 2013/14 — “New Crop” 2026/27 as of the latest WASDE #/*2/202¢
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Canada Wheat S-D Trends

Stocks

EHEnding

MY 2007/08 — “New Crop” 2025/26 as of the latest USDA WASDE &12/2026 Renort

Canada Wheat Use & End Stocks
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MY 2013/14 — “New Crop” 2026/27 as of the latest WASDE #/12/2026
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Canada Wheat S-D Trends

MY 2007/08 — “New Crop” 2025/26 as of the latest USDA WASDE #1%2026 Report
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Australia Wheat S-D Trends

MY 2013/14 — “New Crop” 2026/27 as of the latest WASDE &/1%/2026
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E.U. Wheat S-D Trends

MY 2013/14 — “New” 2026/27 as of the latest WASDE 8/12/2026
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U.S. Wheat $7rade-Wtd USD5 g World Less-China o7 § [\

MY 2008/09 - “New Crop” 2026/27 as of the latest USDA WASDE #/12/2026 Rt

S11

2022/23: $10.78 ™W-UsP3 (58,83 /bu) @ 21.4% S/U

g ¥
=
o

2023/24: $8.41 ™-UsP3 (56,96 /bu) @ 21.1% S/U

~"New" 2026/27: $7.43 ™W-Ust5 (56,20 /bu) @ 22.4% S/U

s? 2024/25: $6.89 ™W-UsPS (5557 /bu) @ 20.0% S/U

| @ [z

$6 Non
"Current" 2025/26: 56.07 ™03 ($5 06 /bu) @ 23.2% S/U R
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Key Soybean Market Issues 54

A. Will China fulfill its Trade Deal to buy all 25 mmt from U.S.?

* China has bought = 12.5 mmt so far in MY 2026/27, so would lead

to an additional 12.5 mmt in Soybean purchases to 25 mmt

o Would have a “consequential” positive soybean market impact, but a

“negative” impact 1f China does not (A source of market risk)

B. Potential Impact of El Nino on 2027 Brazil Soybean crop

Q? How “at risk™ 1s the 2027 Brazil Soy Crop to 2027 EI Nino damage?



Key Soybean Market Issues 85

C. Strong growth in U.S. Soybean Crush ( > Production)
« Compensated for by ¥ U.S. Soybean exports in the USDA Soybean
balance sheet (i.e., to balance U.S. Ending Stocks)
D. Upcoming USDA Reports....
- NASS Crop Production & WASDE = September 11, 2026
- ERS Crop Outlooks (Feed, O1l Crop, Wheat, Cotton, ..) = September 13, 2026

« NASS Grain Stocks September 1, 2026 = Sontember 30, 2026



Key Soybean Market Issues

E. Uncertainty of USDA August 2°2¢ Soybean Crop Forecasts

- 67% Forecast Interval (+/- 4.5%) = +/- 203 mb (4.316 bb to 4.722 bb)

* The August 292 Soybean Crop Production forecast was more

uncertain %-wise than for U.S. Corn

¢ Differences in the timing of U.S. crop reproductive stages



USDA Crop Progress and Condition: Soybeans in United States , 2026 NASS
- April | May | June | July [ Jﬂu..|5;|ueatI | September | October |
s 70%
E —|| Condition Year 5%
o E 2022
w g 2023 024 50%
:éé 2024 2022
— 2025
55%
o 50%
100%
5 Cungitiorl: Type —
(| @ Excellent
= 5| @ Good o0
2 8| orar August 23, 2026 o
3 ={| O Poor
O Very Poor 20%
0%
' T 100%
A 5 ; . 80%
_ (o ; Dropping leaves .- o
E’é Plafited / : 40%
o / i Harvésted 20%
] ! ' i.--"' - 0%
Apnl | May | June | September | October |
| Progress Year(s) 2025 e 2021 - 2025 |

Source: National Agricultural Statistics Service (NASS), Crop Progress Report
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Soybean (Z5X26) 1284.75 -3.20 — 0:1288 H:1288.5 L:1283.25 C:1284.75

08/31/2026 Soybean (ZSX26) [CBOT] 01288-0 H1288-4 .1283-2 C1285-0 A-3-0(-0.23%)
Hull Moving Average (20, Close, 0) (20, Close, 0) 1275-7

$12.85 /bu, Friday, 8/30/2026 closes

,MA, 5) (14, MA, 5) 72,61 69.98

-

Feb '26 Mar '26 Apr 26 May '26 Jun'26 Jul'26 Aug '26

1200-0

1150-0

1100-0

Generated by crdty\iew, August 30th 2028, T:48:57 pm




CME Soybean Futures

Closing Prices as of Friday, August 28, 2026 Closing Markets
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Monthly Commodity Futures Price Chart
Soybeans (GlobeXx) (ceom

TFC Commodity Charts

ZS - Soybeans (Globex) - Monthly Chart
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Soybean Futures - Managed Money Traders Srecs
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Kansas Cash & Futures Prices
Date
Friday, August 28, 2026 Closes
Grain Futures Contracts Closing $

SEPT 2026 Soyhean > " $12.7775
NOV 2076 Snybean "New Crop" MY 2026/27 "Lead-Harvest" Futures 512 8775

Friday, August 28, 2026 Closes Cash Grain & Harvest Contract Prices @ Kansas Grain Elevators

Representing the highest bids available at each location

Cash Market Spot & FC Bids leb‘g’!anEI Garden Cit@;’!‘rEEI Salina " Hutchinson ™" Topeka res Pittsburg res

Cash Market Bids from Barchart.com NW KS SWKS NCKS SCKS NE-EC KS SE KS
Soybean Spot Cash$: Spring ~° $11.68 $11.98 $12.58 $12.68 $12.98 $12.68
2026 Cash Market Basis - August 2026 ($1.10) (50.80) ($0.20) (50.10) 50.20 (90.10)
Soybean HarvestFC$:Fall > §11.68 §1198 §1238  §1233 §1243 $12.18
2026 Harvest Cash Market Basis - Nov-Dec 2026 ($1.20) (50.90) ($0.50) (50.55) (50.45) (90.70)
2026 "Spot Cash” Soybeanvs Com $Ratio | T - - S 253 248 ] 261 ...

2026 "New Crop" Soybean vs Corn § Ratio 2.26 2.21 2.49 2.43 2.50 2.50|




SALINA, KS: Soybeans Basis - CARGILL

www.AgManager.info
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TOPEKA , KS: Soybeans Basis - OTTAWA COOP GRAIN
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A Preharvest Marketing Plan for Soybeans 74

Objective: Buy crop insurance to protect production risk and price 65% of
my anticipated soybean crop, based on APH yield (60,000 bu.) by March 15th

Using Six, 10,000-bushel Increments

/ﬁ Price 10,000 bushels at $11.30 NOV26 futures or $10.70 cash price
using forward contract, futures hedge, or HTA contract (pre-April)

2) Price 10,000 bushels at $11.60f/$11.00c, or by April 15, pricing tool tbd

3) Price 10,000 bushels at $11.90f/$11.30c, er by May 1%, pricing tool thd

4) Price 10,000 bushels at $12.20f/$11.60c, orby June 1, pricing tool thd

5) Price 10,000 bushels at $12.50f/$11.90c, or by July 1st, pricing tool thd
Q Price 10,000 bushels at $12.80f/$12.20c, or by August 15, pricing tool tbd /

A. Plan starts on March 25, 2026.

B. Ignore decision dates & make no sale IFprices are less than $10.00
local cash$ or$10.70 NOV 2026 Soybeans. (i.e., Est. cost of production)

C. Emt all futures & /or options positions by October 1, 2026.

w=®  Copyright © 2017 Center for Farm Financial Management, University of Minnesota. All rights reserved.




U.S. Soybean Acres 2°13-20%6

Year 2013 - “New Crop” 2026/27 via the latest WASDE report 8/12/2026
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U.S. Soybean Yields 2010-2026 0¢

Year 2013 - “New Crop” 2026/27 via the latest WASDE report #1%/202¢

g 70 1"l'IIIiE'l'::I hLI \rrt=42-489 bu+ﬂ.559 hu;\frt
<
g 60
=18
2 21.9 _ 51.0|51.7 .
E 5o - 47.5| (48.0L 7] 49.2 5?:'__ 474, = RGSU"S Of thS
- LER S . =
m — " 1d0.0
g 0 week’s Crop Tour
o
¥ 3p
4 wrt Soybean
20 .
yields?
10 -
ﬂ | | | | | | | | | | |
S N N M % b A O O N N M % A L
T N . P i VI o VA o VA o VAR A VR A VA o Y
FTIFTTTTTTTTSITTTS
Year




U.S. Soybean Production & Supply

MY 2012/13 - “New Crop” 2026/27 via the latest WASDE #12/2026
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U.S. Soybean Exports """ 8/20/2026
MY 2020/21 thru “Current” 2025/26 USDA FAS Weekly Export #s

2,500 2021/22
202122
e [ 2022/73 |
) 2,000 2024/25|
v 2023/24
B
=
a 1,200 2025/26
_E 1,592.2 mb
S 1,000
500
0

1 3 5 7 % 11 13 15 17 19 21 23 25 27 29 31 353 35 37 39 41 43 45 47 459 51 53

Weeks of Marketing Year (September 15 - August 315)

——2020/21 —2021/22 ——2022/23 ——2023/24 —2024/25 =a=2025/26




U.S Soybean EXpOI"tS Outstanding Sales + Shipments

“Current” MY 2025/25 as of the 3/20/2026 USDA U.S. Export Forward Purchases (1,000 mt)

Rest of World, 5,380, 13%

| Algeria, 770, 2%

|Netherlar|ds, 870, 2%|—~\ |

| Germany, 1,020, 2% |' ‘

China, 12,498, 30%

| Pakistan, 1,093, 2% [

| Spain,1,126,3% |

| Vietnam, 1,143,3% |

Bangladesh, 1,181, 3% |

| Taiwan, 1,511,4% |-

Egypt, 5,117, 12%

| Japan, 2,416,6% |

Indonesia, 2,610, 6%

1,000 Metric Ton Units

Mexico, 5,103, 12%




U.S. Soybean Use & End Stocks

MY 2012/13 - “New Crop” 2026/27 via the latest WASDE report /1%/2026
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U.S. Soybean Use & End Stocks

MY 2000/21 - “New Crop” 2026/27 via the latest WASDE report 8/12/2026
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U.S. Soybean Stocks & % S/U

MY 2012/13 - “New Crop” 2026/27 via the latest WASDE &/1%/2026
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U.S. Soybean % S/U & Price$S
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U.S. Soybean S-D “New Crop” 2026/27

“New Crop” MY 2026/27: from the latest USDA WASDE report 8/30/2026

104

B. KSU?2 Scenario #2 C. KSU3 Scenario #3
A. USDA Seenario® “New” 2026/27 “New” 2026/27
ltem “New™ 2026/27 Low Yield = 51.5 bu./ac Lower Yield = 50.0 bu./ac
% Prob. of Occurring (ksu) 559 SUest 359" SUes 10%"5Ust
Planted Area (million acres) 86.765 86.765 86.765
Harvested Area (million acres) 85.781 85.781 85.781
Yield / harvested acre (gy/ac) 52.7 -1.2bufac  51.5 -2.7bufac  50.0
Production (mitiion bu.) 4,519 -101mb 4,418 -230mb 4,289
Total Supply (mitiion bu.) 4,869 -101mb 4,768 -230mb 4,639
Domestic Crushings 2,780 2,780 -50mb 2,730
Exports 1,660 1,660 -30mb 1,630
Total Use 4,549 4,549 -80mb 4,469
Ending Stocks 320 -101mb 219 -150mb 170
% End Stocks-to-Use 7.03% 4.96% 3.80%
U.S. Avg. Farm $ (s/by) $11.40YSPA S$13.50KsV $14.75 U




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

MY 2015/16 - “New Crop” 2026/27 via latest WASDE 8/12/2026
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Soybeans: World S-D & Stocks

MY 2008/09 thru “New” MY 2026/27 as of the latest WASDE /12/2026

600 4 Ending Stocks A
‘ Up 6.0% /fyear \ ‘ Up 5.5% /year \ "New" MY 2026/27
442 2] 124.2 mmt End Stocks
@ 28.1% Stocks/Use
0 400 Vs
o nr P
"E . Exports Current” 2025/26
s Up +8.2% /year 125.1 mmt End Stocks
- 29.1% S/U
2 200 —
= 124]
0
Production Usage Exports \Ending Stm:k5/
m 2008/09 m 2009/10 m 2010/11 m2011/12 m2012/13 m 2013/14 m 2014/15
M 2015/16 2016/17 m 2017/18 W 2018/19 H 2019/20 H 2020/21 W 2021/22
[12022/23 W 2023/24 N 2024/25 02025/26 W 2026/27

106



. 107
Soybeans: World ‘ess-¢hina s.p & Stocks

MY 2008,/09 thru “New Crop” MY 2026/27 as of the WASDE 8/12/2026 Report
600

R
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‘ Up 6.3% /year \ ‘ Up 4.4% /year \ "New" MY 2026/27

—_
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World vs % “World “e¢"

MY 2007/08 through “New Crop” MY 2026/27, as of the latest USDA WASDE #/12/2026
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Soybean Producing Countries "Vew"2026/27 109

As of August 12, 2026 USDA Foreign Agricultural Service PSD Online (1,000 mt)

|Canada, 7,400, 2%|Rest of World, 24,911,
Russia, 8,000, 2% | ‘

6%
Paraguay, 11,100, 2%
India, 11,500, 3% | - \
_ Brazil, 186,000, 42%
China, 21,000, 5%
Argentina, :

50,000, 11%

United States, 121,790, 27%




World Soybean Exporters Vv’ 2026/27 110

As of the August 12, 2026 USDA FAS PSD Online (1,000 mt)

| Russia, 1,500, 1% |
[Ukraine, 2,150, 1%

[Uruguay, 2,900, 1%}
| Canada, 5,400,3% |
Argentina, 6,450, 3% |-
Paraguay, 7,350, 4% |

\'| Restof World, 1,481, 1%

\

Brazil, 118,000, 62%

United States
45,178, 24%




Soybeans: Top 4 Exporters [F}

MY 2007/08 — “New Crop” 2026/27 Shipments - latest USDA WASDE &/12/2026 rangrt
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World Soybean Importers Ve 2026/27

As of August 12, 2026 USDA Foreign Agricultural Service PSD Online (1,000 mt)

Rest of World, 11,268, 6%

[ Bangladesh, 2,500, 1% |

A

o 50, |_‘

Argentina, 6,500, 3%

| Taiwan, 2,800, 1% |
| Indonesia, 2,850, 2% |

| Japan, 3,150,2% |
[Pakistan, 3,300, 2%|

China, 115,000, 61%

[Vietnam, 3,500, 2% |
[Thailand, 4,300, 2%

[Turkey, 4,550, 2%|

|  Mexico, 6,750, 4% |

European Union, 13,200, 7%
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Supply-Demand
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MY 2007/08 — “New Crop” 2026/27 as of the latest WASDE &/12/2026
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Soybeans: U.S SY5P% vs World Les5-thina o § /U

MY 2007/08 — “New Crop” 2026/27 as of the latest WASDE 8/1%/2026
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KANSAS STATE
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Questions?

Daniel O’'Brien - Extension Ag Economist
Blog: www.ksugrains.wordpress.com
KSUGrains on Twitter

www.AgManager.infO  Kansas StaTe

UNIVERSITY

Department of Agricultural Economics
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