2026 Grain Market Outlook

o0 Wi nnThea@a me @Grain Marketing Webinar

August 31, 2026

DANI EL OO0OBRI EN & GUY AL
KSU AGRICULTURAL ECONOMISTS

KANSAS STATE Department o f Agricultural Econom ics % ‘ IGP |I'I5titl.|te
UNIVERSITY




U.S. & Global Weather

>

}‘(x

: TN ):,‘: - < ....I.L, s
) IS |.. wlt H III ﬁ’
: ,zﬁ uulm '&upk“-- ':.... M

KANSAS STATE
UNIVERSITY

Department of Agricultural Economics




aU—ady AcCcUumuladted Frop o of Normal o TdULEWLE — A/ 8

F0H

+0H

SOM

20N -

______

Lﬁ;j ""ﬁ?v

" s

Data Scurce: CPC Unifled (gauge—tased & 0.5x0.5 deq resalution) Precipita

1204

Climatelogy (1991-—2620)

100

-

B
4y

2OM

T —day Accumulate

s H

120 100w B BT

Oata Seurce: CPC Unified (gauge—bosed & 0.5x0.5 deq resclution) Precipitation Analysis

Climatelogy (1991—-2020)



S0N -

45N -

40N -

JGN -

J0N -

25N -

Predicted Soil Moisture Anoma

!by) (mm)

(30Aug2026-06Sep202

Y

wit

- \-F
et — 2 F
o

3
D

a i 1)

v '\.

I '/-‘ = —F

-
- Lo

x L

et
SN

e

=

R

120 100W

-160-140-120-100 -80 -€60 -40 -20 20

40

ho 80

100 120 140 160




GRACE-Based Root Zone Soil Moisture Drought Indicator

August 24, 2026

Wetness percentiles are relative to the period 1948-2012

. : I i—] |
The root zone is defined as the top 1 meter of soil , , 3'0 7|o slo 90 95 98
ss Percentile

https.//nasagrace.unl.edu
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Current Market Outlook & Issues
Weather — El Nino Impact

El Nino and Rainfall

@ tropical Pacitic are known 10 shift raintall patterns in many dif

one El Nifo to the next, the strongest shifts remain fairly consistent in the regions and seasons shown on the map below.
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- EUROPE: though warmer-than-normal conditions
lingered in southeasternmost portions of the
continent.

MIDDLE EAST: Rain in western Turkey
contrasted with

increasingly dry conditions over Iran.
NORTHWEST AFRICA: Dry weather in Morocco
juxtaposed with additional showers from north-
central Algeria into northern Tunisia.

- AUSTRALIA: Sunny skies prevailed over most of
the country’s primary winter crop areas, with cool
temperatures in the west giving way to extreme
heat in parts of eastern Australia.

- SOUTH AFRICA: Widespread warm and rainy
weather

- continued, maintaining favorable moisture for
much of the corn belt and coastal sugarcane
regions of KwaZulu-Natal.

ARGENTINA: Drier weather dominated the
region, reducing moisture for summer crop
germination.

- BRAZIL: Scattered showers persisted across
most of the region; however, southern Brazil
experienced limited moisture as summer grains

and oilseeds began their reproductive stage.
Source: USDA
https:/iwww.usda.qov/sites/default/files/documents/wwcb.pdf
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Key FeedgrainMarket Issues

A.2027 Grain Fut ur eSlighlyd%202% av or
A $12.42NOV 2027 Soybeang $5 26 1/PEC 2027 Com= 2 36 (> 2.30)

B. Potential Impact of anticipatedin S u pH Nimo 2026/2027 on
the 2027 BrazilSafrina 2"dCorn crop

AThe 29 SafrinaBrazil Corn Crop = 80% of Total, focused on Expgor
Af Dr i Borthern Brazilfi We in 8outhern Brazil + Argentina



Key FeedgrainMarket Issues

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

A Likely is a need foB Ethanol Use as Corn Yieldzroductioné

DAiTi ghteningo World Corn % St
ADeclining % S/U likely to support future Worfdedgraind 6 s

Q? WIll record corn yields & higher World Corn Production continue
coming years?** Assuminghigher U.S. cornyield trend to continue***



Key FeedgrainMarket Issues

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

A Key issuei strongMexico feedgraindemandlivestock feeding) +
Japan, Philippines, othefwith uncertainBrazil crop in 2027)

F. The Uncertainty of USDA August Corn Production Forecasts

A67% Forecast Interval (+8.5%) = +f 560 mb(15.453 bb to 16.573 bb)

Growing seasoklSDA Crop Forecasts treatediap o1 nt e st
insteadofipr obabi | i B lyad§to exeessa saaslity
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Crop Progress and Condition: Corn in United States , 2026 NASS
April | May | June | July [ August | September | October |  MNovember
' 75%
Condition Year 70%
2023
2024 60%
e 2025
50%
100%
. 80%
Condition Type
B Excellent AugUSt 23, 2026 60%
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O Poor 0%
B Very Poor 20%
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Source: National Agricultural Statistics Service (NASS), Crop Progress Report
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Monthly Commodity Futures Price Chart

Corn (GlobeXx) (ceo) 16
TFC Commodity Charts
ZC - Corn (Globex) - Monthly Chart Change: 75.500
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Corn Futures - Managed Money Traders Spees

Long & Short Positions, January 2012 through 8/25/2026C77¢ Dsta + 8/25/2026 SEPT?9%5 Corn Futures Closes
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Kansas Cash & Futures Prices
Date

Friday, August 28, 2026 Closes

Grain Futures Contracts Closing $
SEPT 2026 Corn 37 Fures $5.1100
DEC 2026 Corn "New Crop" MY 2026/27 "Lead-Harvest" Futures $53525

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 l':tnlla:q.fﬂrEEI Garden l.':it'l,f’!‘rEEI Salina ™™ Hutchinson ™ Topeka Ares Pittsburg res
Cash Market Bids from Barchart.com NW KS SWKS NC KS SC K5 NE-EC K5 SE KS

Corn Spot Cash$: Spring 2**° $5.07 $5.42 $4.97 $5.12 $4.97 $5.12
2026 Cash Market Basis - August 2026 (50.04) 50.31 (50.14) 50.01 (50.14) 50.01
Corn Harvest FC$: 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 230 o 221 S ... N 261 . 2.48
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
i AgManagerinf 602
604
606
MARY:720 H 608

Week5  Week10  Week15s  Week20  Week25  Week30  Week35  Weekd0  Week45

05 U5 §uu

Week5  Week10  Week15s  Week20  Week25  Week30  Week35  Weekd0  Week45

05 U5 §uu




A Preharvest Marketing Plan for Corn 20

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

0eccccccccccccccccccccccccertsssoecccloccesscedecccccood

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

A. Plan starts on March 25, 2026.

B. Ignore decision dates & make no sale IF prices 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.




U.S. Corn Yields for 2014-2026

MY 2014/15 - “New Crop” 2026/27: from the latest WASDE 8/12/2026

U.S. Corn Yield / Acre
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Yield (bu) v, ; = 168.645 bu + 0.966 bu ,,,
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Q? What will be the
results of the
September 11 ™
USDA NASS U.S.

Corn Yield

Estimate?




U.S. Corn Production & Supplies

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

Billion Bushels
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U.S. Corn Use & Stocks

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

Million Bushels
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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 28

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 buy/ac Yield 178.5 by/ac Yield 175.5 by/ac Yield
% Prob. of Occurring 55U 359 KSU-est 509 KST-est 159 ESTest
Planted Area (million acres) 96.730 96.370 96.370
Harvested Area (mittion acres) 88.592 88.592 88.592
Yield / harvested acre (uac) 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 tu)) 5,600 5,600 5,600
EXports (miltion bu.) 3,275 3,275 —62mb 3.213
Total Use (million bu.) 16,330 16,330 —62mb 16,268
Million Bushels
Ending Stocks (million bu.) 1,653 — 199 mb 1,454* - 403 mb 1,250%
% Ending Stocks-to-Use 10.12% 8.90% 7.68%

U.S. Corn Avg Farm $ /by

$4.50 USDA #1

S:'! '[I'U KSU #2

86 :.’0 KSU #3

29



U.S. Corn % Stocks/Use vs S

MY 2012/13 - “New Crop” 2026/27: from the latest WASDE #12/2026 4 KSU Ests.
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“World *ess-¢hina” 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 ess-¢hina o4 S U

MY 2007/08 thru “New” MY 2026/27, as of the latest USDA WASDE 2/12/2026 report
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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 ra gt

100
86.4 25/26
BD 59.8 20/21 U.S. lﬁ‘fl?

=
2 60
E Brazil26/27
= 40

E ARGIE{ 27

= 26/27

S 20 UKR

Marketing Years (September 1 - August 31)

—Argentina —Ukraine

—U.S. —Brazil




Corn: Brazil *vrply-Demand

MY 2007/08 — “New Crop” 2026/27 as of the latest WASDE &/12/2026

36

Million Metric Tons
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Corn' Brazil Use & Stocks

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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Million Metric Tons
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'Corn: Russia Supply-Demand

MY 2007/08 — “New Crop” 2026/27 as of the latest WASDE &/12/2026
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Corn: Mexico Suprly-Demand

MY 2007/08 — “New Crop” 2026/27 as of the latest WASDE #/1%/2026

Million Metric Tons
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Sorghum Markets
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USDA Crop Progress and Condition: Sorghum in United States , 2026 NASS
April | May | June 1 July | August | September | Oclober |  MNovember
4.’.:. . T0%
2 : 2025
E ~|| Condition Year 60%
% 5 2022 50%
w p 2023
+ 8 2024 40%
~|| —— 2025
.§ 2026 30%
© 20%
100%
- Condition Type S
O || = Excellent AUgUSt 23, 2026 £0%
= B Good
= g O Fair 0%
8 £ O Poor
O Very Foor 20%
0%
— : e ‘IEID%
/ ' +<~", Colefing ,' e
o _ 7 L e 60%
S % rd '
o o r Mature A%
gé P|ﬂ -"‘ : ‘I‘:- . '-‘_..
R i Harvested
] 0%
April | May | June | July | August | September | October | MNovember
| Progress Year(s) 2026 sr=ese: 2025 o 2021 - 2025 |

Source: National Agricultural Statistics Service (NASS), Crop Progress Report
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Kansas Cash & Futures Prices
Date

Friday, August 28, 2026 Closes

Grain Futures Contracts

Closing $

SEPT 2026 Corn Lead Futures
DEC 2026 Corn "New Crop" MY 202627 "Lead-Harvest" Futures

$5.1100
85.3625

Friday, 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
Coloy™™  GardenCity ~  Salina™  Hutchinson

gd

Topeka e Pittshurg §

Cosh Market Bids from Barchart.com NW KS SW KS NCKS SCKS NE-ECKS 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 unm 421
2026 Harvest Cash Market Bosis - 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

05 U5 §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. Grain Sorghum Exports

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

300
2 L 2020721
2 250 et
S »
[aa]
§ 200 2025/26
= 196.4 mb
=
150
100 2022/23
50
O iikkbsbsbi
1 4 7 101316192225283134374043464952
Weeks of Marketing Year (September 15t - August 315t)




Current Market Overview, Outlook & Issues

U.S. CBOT Milo / Sorghum — Nearby Daily

08/28/2026 Sorghum Futures (BS0Z26) [CBOT] 0-50-0 H-50-0 L-50-0 C-50-0 A0-0 (0.00%)

50

49-0
CBOT Milo/Sorghum
Daily Nearby
510 US$/bushel

520 28" August 2026 - 50 cents/bu

Observations:

We now have an
550 internationally transparent
price for Grain Sorghum

56-0
We now have a Forward
570 Curve for Grain Sorghum
Prices
- 580 . .
» Carries for Grain Sorghum
59-0 are wider than Corn;
reflecting currently poor
60-0 export demand.
61-0

Volume (LikeMain) (LikeMain) 12

18 May 25 Jun1 Jun 8 Jun 15 Jun 22 Jun 29 Jule Jul13 Jul 20 Jul 27 Aug 3 Aug 10 Aug 17 Aug 24 Aug 31
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Key Wheat Market Issues o2

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

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

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

AThe MY 2025/261 j u nmpWrld Stocks disrupted the long term
down trend inWorld & World -LessChina % Ending Stocks$o-Use

Q? Is this long term down trendchangingor temporarily disrupte@



Key Wheat Market Issues >3

C.Mar ket 1 mpact of the nAshortcc

A Low HRW wheat production is a key issue in U.S. Whelx S

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

A A mix of influences, withigher prices(+) & competitive crop
enterpriseq-) in Kansas workinggainst one anothg&yem. Milo, others)

E. The current Status & Impact of HRSS RW Wheat St



Current Market Overview, Outlook & Issues

U.S. Wheat Spread Comparison — Nearby Daily

05/04/2026 Hard Red Winter Wheat (KEN26) [CBOT] O691-0 H697-2 L682-2 C696-2 A+1-6 (+0.25%) ZWN26 640-2 KWN26 705-2 KEN26 696-2

54

740-0 U.S. Wheat

‘ 7200 Daily Nearby, US$/bushel
4* CME Wheat
d o 1 Year History
Ay 4 May 2026 - $6.40%

] N"/

620-0

KHRW Wheat

e 1 Year History
4 May 2026 - $6.96%

560-0
540-0 +56 cents
barchart 520-0

aGuus

— e SME HRS Wheat

Volume (CloseToClose) (CloseToClose) 41,773

200K

‘ ‘ 1 Year History
|IIII|||l|1||||l||I||||||||||||II|IIImI|||I||I|I||||IIIII|||||||||IIII||IIl|l|mmm.un....Iln.nnuulmllll "|||"“|||IIIIII| |lmum|||||.|..m|I||I|III||I||||I|I|IIII|||| |I||"|III[1II"|III||IIII|IIII||||I"|| ||||I|||||||I| B3 4 May 2026 - $7.05%

n'25 Jul 25 Aug 2 Sep 25 Oct '25 Nov "25 Dec 25 Jan'26 Feb '26 Mar "26 Apr '26 y 26

+65 cents

Source: Barchart - hitps:lfwww.barchart.com/futures/quotes/ZSH2 1/interactive-chart




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

Hy m o ol | e B L A B AN
STty E C ﬂw!r_-"-*r-

26 Feb'26 Mar '26 Apr'26 May '26

Jun 26 Jul'26 Aug '26

Generated by crdtyView, August 30th 2028, 5:48:23 pm

56
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Monthly Commodity Futures Price Chart 58
Wheat (Kansas) (Electronic) (kce

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
$ = 1500.0
13.95 -
$13.79 Y4
— 1200.0
$9.46 Y5 - TN
3 (N
“ $9.53 % $9.29% -
\
|| $8.55 V5 - 900.000

!‘] $7.46 Y, ‘ $8.44 v,

w ‘ h‘ " ||‘ “E
| $6 26 :"
“d“"m}“l' ||||’L||“Mﬂ]|| ‘ llu “|| ”ﬂ“lm [Hl [H \\\ Illhfﬂhmlhim [‘ - 600.00 /,'

e, SN
$455 1/4 Illqﬂ"lllml‘ ||||| |L11 ‘ll |I|Fh'll \\~\~~~~§.5 03 " ,,/
sse1 T
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= 300.00n
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383 380

431 424

4,73

Lo ng/S hort Positions + Futures S'S: lune 2006 — 8/25/2026 CFTC Data with 8/25/2026 Futures for SEPT222¢ KS HRW Wheat

KS HRW Wheat “V* - Managed Money Traders >P*

OO0 OO0 000
oo o O oo
= ™ ™~ < WD o0

(sjaysng uol||il}) suojysod Jepel]

B Long Managed Money (Specs) mEShort Managed Money (Specs) —KS HRW Wheat $




Kansas Cash & Futures Prices
Date

Friday, August 28, 2026 Closes

Grain 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 (50.65) (50.59) (50.40) (50.30) (50.30) ($1.00)

KC HRW Wheat FC§ Summer 202/ Fanestiunirs g1 4176 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




U.S. Wheat Production ¥ ¢/es

Since Year 2006 — USDA NASS Production Report &12/2026

Million Bushels

1,000

750

500

250

mm White

Durum

——Hard Red

Winter

Hard Red

Spring

—Soft Red
Winter
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U.S. Wheat Total Supplies

MY 2004/05 - “New Crop” 2026/27: USDA NASS Production & WASDE &/12/2026

4.0 -
3.402
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U.S. Wheat Exports ? class

Since Year 2012 as of the USDA Wheat Yearbook Tables #/12/2026

450 453
"\ EmSRW
400 /
378
» 350
o 319 321 B Durum
< 300
= 286 S
@ 250 |
E ZDD _21{] HRW _HRW
= pp L1200 White
2 150 MRS
100 2 ~{1unsnw
>0 l l l —White
0
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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
1,000 921.5 mb
e 2024/25
E: = auapss|
g ?5[} - - 202122
(x] - ot \ 202324
E SDD ZDZEIZ? o :-:::-:_:::__:r' e 1['12;"23
= 174.6 mb S o
= T -
250
0

1 3 5 7 9 11131517192123252729313335373941434547495153
Weeks of Marketing Year (September 1* - August 31+)

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




U.S. Wheat: % S/U vs Cash S’s

MY 2015/16 - “New Crop” 2026/27: as of the latest USDA Reports #/12/2026

] $8.83 B
1 5&95\5 SE.ZD_
m 55.15 3.52 55'{]5 ’,J |
§ _MQ/”"\M'ES —
= )
2
g 00 710l 1492 3g.4 334 45.0 38.3||
£ - I I I I I i |
20 B
5% BERERR
|-|=J D [ | I | I [ I I | I I
k- © A B O QO N A s N KB L A
g g N
S D DS S DS

Marketing Years

510
58
56
54

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

U.S. Wheat $ /bu

12



U.S. Wheat Market Scenarios

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

KSuz2 Scenario #2 KSU3 Scenario 43
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 *V* 40% prob 10% prob. 50% prob
Planted Area (miliion 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 mition bushels) 1,874 -75mb 1,799 +75mb 1,949
Ending Stocks (miion ) 717 +75mb 792 -75mb 642
% End Stocks-to-Use 38.26% 44.02% 33.94%
U.S. Wheat Avg. Farm $ $5 00 $5 25 SS 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 €ss-china” \AJheat: Use & End Stocks

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

1,000

750

500

Million Metric Tons

250

 +1.9% fyear
(703

i +1.8% /year

E19 @

0 I
Production Usage Trade \_End Stocks /
[ | 2(!]7{08 [ | ZDﬂBfﬂg [ ] 2009}'10 [ | 2010,’11 [ | 2011;‘12 [ | 2012)'13 [ ] 2013}'14
[ | 2ﬂ14{15 [ | 2015}'15 [ ] Zﬂlﬁfl? [ ] 2{]1?!13 [ | 2u18119 [ | 2019)'20 [ ] 2020}'21
] 2021{22 | 2022!23 [ | 2023}' 24 2024{ 25 ] 2025!26 [ | Z[IZG[ 27

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

Versus

MY 2024/25
132.7 mmt End Stocks
20.4% Stocks-to-Use

* 19 Year Low % S/U *

158 158
150 125 152 149 -




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

MY 2007/08 - “New” 2026/27 as of the latest USDA WASDE 8/1%/2026
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Wheat Exporters "¢ crop” MY 2026/27 79

“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,... [ "
Turkey, 6,000, 3%,

Russia, 46,000, 22%

Kazakhstan, 10,000, 5%

=

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 ° P 7ends

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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E.U. Wheat S-D Trends

MY 2013/14 — “New” 2026/27 as of the latest WASDE 8/12/2026
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Soybean Markets
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Key Soybean Market Issues
A. Will China fulfill its Trade Deal to buy all 25 mmt from U.S.?

A Chinah as b o u grimtso far inIM¥ 2026/27, so would lead
to an additional 12.5mmt in Soybean purchases to @t

o Would have @ ¢ o0 n s e ¢ positive soyddam market impact, but
Anegati veo 1 mpa(ddsourcedf marketriskh d o

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

Q? How fnat ri sko I s the 2027 B



Key Soybean Market Issues

C. Strong growth in U.S. Soybean Crush ( > Production)
A Compensated fdsy E U.S. Soybean exporti the USDA Soybean
balance shedte., to balance U.S. Ending Stocks)
D.Upcomi ng USDA Reportsé.
A NASS Crop Production & WASDE September 11, 2026
A ERS Crop Outlooks (Feed, Oil Crop, Wheat, Cottors September 13, 202t

A NASS Grain Stock§gertember 1, 2028 September 30, 2026



Key Soybean Market Issues

E. Uncertainty of USDA August?9%6 SoybeanCrop Forecasts

A 67% Forecast Interval (+4.5%) = +f 203 mb(4.316 bb to 4.722 bb)

AThe August 2026 Soybean Crop Production forecastvas more
uncertain %wise than for U.S. Corn

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