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GRACE-Based Root Zone Soil Moisture Drought Indicator

January 19, 2026

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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January 19, 2026

etness percenties are relatve (o the period 1948.2012

The root 2one is defined 85 the top 1 meter of soll 2 ) 0 x » ] [ Ll
Cetl Resolulion 0.25 gegrees Wetness Percentile
Profection of this documant is Times. (Worid) hitps:nasagrace.unl.eduy

Corn Markets

NSAS STATE

UNIVERSITY

Department of Agricultural Economics




U.S. Corn Supply and Demand

2024/2025 2025/2026  Change from Change from
Item estimate forecast December 9 2024/2025
Planted area (million acres) 90.9 98.8 ) 0.1 7.9
Harvested area (million acres) 83.0 91.3 1.2 8.2
Yield (bushels per acre) \__179.3 186.5 ) 0.5 7.2
Million bushels
Beginning stocks (1,763 1,551 ) 20 212
Production 14,892 17,021 268 2,129
Imports 22 25 - 3
Total supply \_ 16,677 18,597 ) 288 1,920
Feed and residual / 5,454 6,200\ 100 746
Food, seed, and industrial 6,813 6,970 -10 157
Ethanol 5,436 5,600 = 164
Domestic use 12,267 13,170 90 903
Exports 2,858 3,200 5 342
Total use 15,126 16,370 20 1,244
Ending stocks \_ 1551 2,227 ) 198 676
Percent
Stocks to use ratio ([ 103 13.6 | 11 3.3
————— Dollars per bushel
Average market price (a2 4.10 ) 0.10 -0.14
- No change. January 12, 2026
Comm (ZCH26) 430.56.5 — 0423 75 H:431.25 L 422 5 C 4305
01/23/2026 Corn (ZCH26) [CBOT] 0423-6 HA431-2 1 422-4 C430-4 A +6-4 (+1.53%) Moving Average (20, Close, 0) (20, Close, 0) 434-6 10
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Monthly Commodity Futures Price Chart

Corn (Globex) (csom 11
TFC Commodity Charts
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Corn Projected & Harvest $’s RMA

Kansas 5’5, Years 2011-2025 RMAS's Latest 2025 3 (Price & 10 of last 15 years)
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Corn Futures - Net Position of Traders

June 2006 through January 20, 20265°7¢ Dsts + January 20, 2026 MAR2026 Corn Futures Closes
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Corn Futures - Managed Money Traders Specs 15
Long & Short Positions, January 2012 through 1/20/202667¢ 2ets + 1/20/2026 MAR2926 Comn Futures ¢ss
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Corn Seasonal Price Index 16

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

MY 1999/00 — 2024/25 plus “New Crop” MY 2025/26 2 of 1/24/2026 Closes

Kansas Seasonal Average Price Index (%)
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——MY 2025/26 - $4.03 /bu

USDA WASDE
Forecast on

$4.10 /bu

eason Avg Price
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<

January 12, 2026
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Kansas Cash & Futures Prices
Date
Friday, 1/23/2026 Closes |
Grain Futures Contracts Closing $

MAR 2026 Corn ""New Crop” MY 2025/26 "Lead Post-Harvest” Future 54'3075
DEC 2026 Corn "“"New Crop” MY 2026/27 "Lead-Harvest” Futures 54‘5550

Friday, 1/23/2026 Closes Cash Grain & Harvest Contract Prices @ Kansas Grain Elevators

Representing the highest bids available ot each location .
Cash Market Spot & FC Bids Colby *** Salina ™ Topeka ™™ | Garden City ™™ IHutchinson A= 1 pittsburg ™™
Cash Market Bids from Barchart.com NW K5 NCKS NEKS SWKS SCKS SEKS

Corn Spot Cash$: Fall as $3.83 $3.83 $3.96 $4.06 $3.91 $4.21
2025 Cash Market Basis - November 2025 ($0.48) ($0.48) ($0.35) (0.25) (0.40) (0.10)
Corn Harvest FCS: Fall ane $4.20 $4.20 $3.95 $4.50 $3.91 $4.35
2026 Harvest Cash Market Basis - Nov-Dec 2026 (50.36) (0.36) (s0.61) ($0.05) (0.65) (50.21)
2026 "Spot Cash" Soybean vs Corn $ Ratio 248 2.48 2,58 2.36 2,55 239
2026 "New Crop" Soybean vs Corn $ Ratio 228 2.28 Z.SSI 2.20 2,60 231
"Spot Cash” HRW WheatvsCom$Ratio 118 18 14 el 128) 108
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US D National Daily Ethanol Report 20
/—_ Agricultural Marketing Service

— Livestock, Poultry, and Grain Market News lanuary 23, 2026

US #2 Yellow Corn -Bulk

Ethanol Piant

lllinois Bid -10.00H to 30.00H UP 1-UNCH 4.1400-4.5400 UP0.0325-UP0.0225  4.2743  4.8146
Indiana Bid -5.00H to 30.00H UNCH-UP 5 4.1900-4.5400 UP0.0225-UP0.0725 43389  4.8419
lowa East Bid -22.00H to -5.00H UNCH-UP 1 4.0200-4.1900 UP 0.0225-UP 0.0325 41154 46717
lowa West Bid -35.00H to -6.00H UNCH 3.8900-4.1800 UP 0.0225 40232 46822

I Kansas Bid -40.00H to -5.00H UNCH 3.8400-4.1900 UP 0.0225 40775  4.8542 I
Michigan Bid -20.00H to 0.00H UNCH 4,0400-4.2400 UP0.0225 41560  4.5475
Minnesota Bid -50.00H to -20.00H UNCH 3.7400-4.0400 UP0.0225 3.9033  4.5661
Missouri Bid -25.00H to -5.00H UNCH 3.9900-4.1900 UP0.0225 40900 4.6150
Nebraska Bid -42,00H to -7.00H UNCH 3.8200-4.1700 UP0.0225 39775 46575
Ohio Bid 10.00H to 30.00H UNCH-UP 5 4.3400-4.5400 UP 0.0225-UP 0.0725 44683  4.8642
South Dakota Bid -65.00H to -38.00H UNCH 3.5900-3.8600 UP 0.0225 36717 43706
Wisconsin Bid -40.00H to -22.00H UNCH 3.8400-4.0200 UP0.0225 39100 4.5750




U.S. Corn Acres 2010-2025 21

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

92.4% g1 3%

Million Acres

Planted Acres

% Harvested of Planted Acres

vs 97.3 mln acres
August 12, 2025 WASDE

Year
mm Harvested Acres —+—% Harvested of Planted

U.S. Corn Yields for 2007-2025 2o

MY 2009/10 - “New Crop” 2025/26: from the latest WASDE 3222 Report
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MY 2009/10 - “New Crop” 2025/26: from the latest WASDE /2296 Report
195: 4

- \Yield (bu) y.,,. = 169.729 bu + 0.716 bu /|

185 4

il (176.6) [176.4 176.7 azzsr=

175 SR T - 54

170 - B--hesd T
165 -

160




2025 Corn Yield

Bushels and Percent Change from Previous Year

23
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U.S. Corn Production & Supplies

MY 2012/13 - “New Crop” 2025/26: from the latest WASDE /12/29%6 Report
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U.S. Corn Use & End Stocks 25

MY 2012/13 - “New Crop” 2025/26: from the latest WASDE 1/12/2026
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U.S. Corn Exports MY 2018/19 thru “New Crop” 2025/26 26

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

3,000
2,500 |
2,000

1,500 |

Million Bushels

1,000 |

500 |

0 ==
1 3 5 7 9 1113 1517 19 21 23 25 27 29 31 33 35 37 39 41 43 45 47 49 51 53
Weeks of Marketing Year (September 1* - August 31*)

——2018/19 —2019/20 ——2020/21 ——2021/22
——2022/23 ——2023/24 —-2024/25 -4-2025/26




'I 27
mt)

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

U.S. Corn Export Sales + Shipments

Canada, 497

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

Venezuela, 553, 1%

Guatemala, 947, 2%

Mexico, 18,087, 32%

Vietnam, 1,215, 2%

Taiwan, 1,827, 3%

Columbia, 4,154, 7%

Japan, 8,509, 15%

&

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

1,000 Metric Ton Units

Unknown, 6,652, 12%

. 28
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U.S. DOE - EIA on U.S. Ethanol Industry Trends as of January 16, 2026

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

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

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

MY 2018/19 - “New Crop” 2025/26: from latest WASDE 1/12/2026 4 Ks|) Estsl/24/2026
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U.S. Corn Supply-Demand KSU Estimates

“New Crop” MY 2025/26: from the latest USDA WASDE !/122026 + KSU Estimates 242026

A.USDA#1
“New Crop™ MY
202526
= 186.5 hu/ac Yield
17.021 bb U.5. Production

B.KSU#2
“New Crop™ MY
2025/26
Lower Exports = 2.950 bb

C.KSU#3
“New Crop” MY
2025/26
Higher Ethanol = 5.700 bb
Higher Exports = 3.300 bb

Ttem 2.227 bb Ending Stocks 2.477 bb Ending Stocks 2.007 bb Ending Stocks
% Prob. of Occurring (KSU) 60%=5U=t 25 1Ll
Planted Area (s scres) 98.788 08.788 08.788
Harvested Area miion scres) 91.265 91.265 91.265
Yield / harvested acre gus) 186.5 186.5 186.5
Millson Bushels
Beginning Stocks (mascata) 1,551 1,551 1,551
Production gision ba) 17,021 17,021 17.021
Total Supply eittica sy 18,597 18,597 18,597
Ethanol miticatw) 5,600 5,600 +100mp 5,700
EXPOITS (mtica ta) 3,200 -250mb 2,950 +10omb 3,300
Total Use gminien bu) 16,280 -250mb 16,120 +200mb 16,570
Ending Stocks (mittion bu) 2,227 +250mb 2,477 -200mb 2,007
% Ending Stocks-to-Use 13.60% 15.37% 12.11%
U.S. Corn Avg Farm $ s $4.10'AN $3.95 Ksun $4.45 KSUA

32




U.S. Corn % Stocks/Use vs S

33
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World Corn Supply-Demand

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

MY 2007/08 — “New Crop” 2025/26 as of the latest USDA WASDE Report ©n 1/12/2026
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World vs World *¢s*¢"na Corn % S/U 37

MY 2007/08 thru “Next” MY 2025/26, as of the latest USDA WASDE 1/12/2026 report
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Corn Producing Countries "Vew” MY 2025/26 38

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

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

Indonesia, 13,000, 1%

Canada, 14,867, 1%

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

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

Brazil, 131,000, 10%

United States, 432,342, 34%

China, 301,240, 23%




Corn EXpO rters New Crop” MY 2025/26 39
USDA FAS PSD-Online, (1,000 mt); 2 °f 1/12/2026

| Argentina, 37,000, 18%

Brazil, 43,000, 21%

1,000 Metric Ton Units

Corn Importers “New” My 2025/26 40

USDA FAS PSD-Online, (1,000 mt); 2 of 1/12/2026
1,000 Metric Ton Units

Mexico, 25,800, 14%

[ Others, 30,873,16% |

B e
§ei

4l
M
5|8
¥

United Kingdom. 2,800, 1%
Moroceo, 3,000, 2%

European Union, 20,000, 11% ‘

Japan, 15,500, 8% |

Taiwan, 4,550, 2%
Colombia, 8,000, 4%
o Korea, South, 11,500, 6% |
Egypt, 10,500, 6%

Vietnam, 12,800, 7% |




Mexico Corn S-D 41

MY 2007/08 — “New” 2025/26 as of the latest WASDE 1/12/2026
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Brazil Corn S-D 42

MY 2007/08 — “Next” 2025/26 as of the latest USDA WASDE V/1%/2026 Report
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*EmBraziI Corn Use & Stocks

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

MY 2007/08 — “Next” 2025/26 as of the latest WASDE 1/12/2026

Million Matric Tons
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~™ South America Corn S-D

MY 2007/08 — “Next” 2025/26 as of the latest WASDE 1/12/2026

Million Matric Tens

Marketing Years (September 1 - August 31)
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Ukraine Corn S-D

MY 2007/08 — “New Crop” 2025/26 as of the latest WASDE 1/12/2026

Million Metric Tons
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~Russia Corn S-D

MY 2007/08 — “New Crop” 2025/26 as of the latest WASDE 1/12/2026
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China Corn S-D 45

MY 2007/08 — “New Crop” 2025/26 as of the latest WASDE 1/12/2026
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—~China Corn Use & Stocks

MY 2007/08 — “New Crop” 2025/26 as of the latest WASDE 1/12/2026
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U.S. Corn S YSP5 Adi. ys World Less-China o § /U
MY 2007/08 — “New” 2025/26 as of the latest WASDE 1/12/2026
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Sorghum Markets

KANSAS STATE

UNIVERSITY

Department of Agricultural Economics

Milo Projected & Harvest $’s "MA 48
Kansas S’S, Years 2011-2025 RMAS's Latest 2025 5 (Price § 10 of last 15 years)
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Kansas Sorghum Seasonal $’s

MY 1999/00 — 2024/25 plus “New Crop” MY 2025/26 s of 1/24/2026

49

g 120%
,g 110 —— ~— e
& 100% USDA WASDE
(1]
8 s Forecast on
E January 12, 2026
a  80%
A
o™ ) \ . $3.70 /bu
& ¢ 0 A 4 2 =N )
£ T F P EE Y ason Avg Price
--------- 85% ===Kansas Seasonal Price Index In “New Crop
......... 15% High MY 2025/26
Low —"New" MY 2025/26 ($3.45 /bu)
I
Kansas Cash & Futures Prices S0
Date
Friday, 1/23/2026 Closes |
Grain Futures Contracts Closing
MAR 2026 Corn ""New Crop" MY 2025/26 "Lead Post-Harvest” Future “3075
DEC 2026 Corn "New Crop™ MY 2026/27 "Lead-Harvest” Futures 54.5550
Friday, 1/23/2026 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 NWKS NCKS NEKS SWKS SCKS SEKS
Grain Sorghum Spot Cashs: Fall ™™ $3.16 $3.16 $3.26 $3.36 $3.76l $4.41
2025 Cash Market Basis - November 2025 (51.15) (1.15) ($1.05) (50.95) ($0.55) $0.10
Grain Sorghum Harvest FCS: Fall “** §3.80 §3.80 $330 $3.69 $a.06 §3.35
2026 Harvest Cash Market Basis - Nov-Dec 2026 (50.76) (50.76) (51.26) (50.91) (50.50) (51.21)
2026 "Spot Cash" Sorghum vs Corn $ Ratio 0.83 0.83 0.82 0.83 0.96{ 1,05
2026 "New Crop" Soybean vs Corn $ Ratio 0.90 0.90 084 081 104 0.7
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GOODLAND, KS: ain Sorghum Basis - SCOULAR
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DODGE CITY, KS: Grain Sorghum Basis - ALLLANCE AG AND GRAIN LLC HUTCHINSON, KS: Grain Sorghum Basis - MID KANSAS COOP COFFEYVILLE, KS: Grain Sorghum Basis- SEK GRAIN
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U.S. Grain Sorghum Acres 20152025
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“New Crop” MY 2025/26 as of the latest USDA NASS & WASDE 1122026 Reports

Million Acres

Planted

Year
MW Harvested-Grain

M Harvested-Silage (est.)

- 100%
- 90%
- 80%
+ 70%

% Harvested-of-Planted Acres




MY 2015/16 - “New Crop™” MY 2025/26: from the latest USDA WASDE V122026 + KSU Egts. 1172025
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U.S. Grain Sorghum Yields 53
Years 2006 — 2025 as of the latest USDA NASS & WASDE /12/2026 Reports
z Yield (bu) = 76.322 bu - 0.233 bu/year
; 100 -
% 80
>
g 60 -
g 40
g: 20 -
0
M U.S. Sorghum Yields (2006-2025)
U.S. Sorghum Production & Total Supplies 54




U.S. Grain Sorghum Exports

MY 2012/13 - “New Crop” MY 2025/26 as of 1/15/2026 V5PA FAS Export
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U.S. Sorghum Export Buyers ™ew crop” My 2025/26

Outstanding Sales + Shipments for “New Crop” 2025/26 *: ©f 1/15/2026 USDA FAS Report s

Japan, 35,1% |_[Panama, 0, 0%]

[Others, 0, 0%]
Saudi Arabia, 68, 2% !

Spain, 269, 9%

Mexico, 272, 9%

China, 1460, 47%

Unknown, 937, 30%

1,000 Metric Ton Units

56




U.S. Sorghum Use & Stocks =

MY 2015/16 - “New Crop” MY 2025/26: from the latest USDA WASDE 1122026 + KSU Egts, 1242023

Million Bushels

Marketing Years
B Feed+Residual ® Food, Alcohol, Industrial mSeed [OExports O End Stocks

U.S. Sorghum % S/U vs Cash $

MY 2015/16 - “New Crop™ 2025/26: from the latest USDA WASDE 1122026 + KSU Ests, 124202
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U.S. Sorghum Supply-Demand
“New Crop” MY 2025/26: from the latest USDA WASDE 1122026 + KSU Estimates 1242026
KSU Scenarnio §3
USDA Scenario# KS{) sceoato i Lower Exports = 150 mb
Item “New Crop” MY 2025/26 | Lower Exports = 150 mb Higher FSI & Feed Use
% Prob. of Occurring (KSU) 50% BV S 459 KSU Est. 209 SUEst.
Planted Area (million acres) 6.640 6.640 6.640
Harvested Area (million acres) 6.020 6.020 6.020
Yield / harvested acre (bu/ac) 125 725 72.5
Production (million bu.) 437 437 437
Total Supply (million bu.) 477 477 477
Food & Industrial Use (min bu.) 104 104 +25mb 129
Exports (million bu.) 225 —35mb 190 —70mb 155
Feed & Residual Use (million bu.) 105 105 +25mb 130
Total Use (million bu.) 435 —55mb 400 —20mb 415
Ending Stocks (million bu.) 42 +55mb 98 +20mb 62
% Ending Stocks-to-Use 9.66% 26.49% 14.94%
U.S. Sorghum Avg. Farm $ sy 53 8 Usas §3.25Sum $3.45 Ksus

World Coarse Grain S-D

MY 2007/08 thru “New Crop” 2025/26 as of the latest USDA WASDE “/1%/29¢ Report
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World ‘¢55-“hina Coarse Grain S-D

MY 2007/08 thru “New Crop” 2025/26 as of the latest USDA WASDE /12/202¢

2,000 - /" Ending Stocks
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N

Versus

“Old Crop” 2024/25
130.35 mmt Stocks
Exports 10.9% Stocks/Use

14.7% [yr 19+ Yr. Low % S/U

— [ [
dm[ -HI]3 EE@]
Production Usage Trade \_ End Stocks /

'm 2007/08 = 2008/09 = 2009/10 ™ 2010/11 ®2011/12 ™ 2012/13 = 2013/14 ®2014/15 = 2015/16 m2016/17
(= 2017/18 @2018/19 B2019/20 ©2020/21 [2021/22 M2022/23 [ 2023/24 [12024/25 [2025/26

Million Metric Tons

500 -

World vs World '¢*“""? Coarse Grain % S/U

MY 2007/08 thru “Next” 2025/26 as of the latest USDA WASDE 1/12/2026
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World Sorghum Exporters “™ew crop” My2024/258 63

USDA FAS PSD-Online, (1,000 mt); 2 of January 12, 2026

Kompa: 30, 6.3%) [Euzopean Union, 15, 0.1%], [ South Africa, 15, 0.1%
aine, 45, 0.4%| -
—
-
\l
|

Brazil, 75, 0.7%

| Argentina, 1,500, 15.0%

United States, 5,715, 57.1% |

| Australia, 2,400, 24.0%

1,000 Metric Ton Units
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China Sorghum S-D

MY 2007/08 thru “New Crop” 2025/26 as of the latest USDA WASDE */*2/202¢
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U.S. Sorghum Supply-Demand @ ¢5
MY 2007/08 thru “New Crop” 2025/26 as of the latest USDA WASDE 1/12/202
180 E=m1Ending
16.0 Stocks
2 140
E 12.0 [JProduction
E 10.0
S 80
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6.0
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2.0 ——Domestic
0.0 Use
S
Marketing Years (September 1 - August 31)
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Australia Sorghum S-D

MY 2007/08 thru “New Crop” 2025/26 as of the latest USDA WASDE 1/12/2026
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Argentina Sorghum S-D o7

MY 2007/08 thru “New Crop” 2025/26 as of the latest USDA WASDE */1%/202¢
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Wheat Markets

KANsAS STATE
UNIVERSITY




U.S. Wheat Supply and Demand

2024/2025 2025/2026 Change from Change from
Item estimate f t D ber9 2024/2025
Planted area (million acres) 46.3 45.3 - -0.9
Harvested area (million acres) 38.6 37.2 - -1.4
Yield (bushels per acre) 51.2 53.3 - 2.1
Million bushels
Beginning stocks 696 855 L 158
Production 1,979 1,985 - 6
Imports 149 120 - -29
Total supply 2,824 2,959 4 135
Food use 969 972 - 3
Seed 61 61 -1 "
Feed and residual ( 113 100 | 20 -13
Domestic use 1,143 1,133 =21 -10
Exports [ 826 900 | - 74
Total use 1,969 2,033 -21 64
Ending stocks ([ sss 926 | 25 72
Percent
Stocks to use ratio 43.4 45.6 1.7 2.2
—————— Dollars per bushel
Average market price l 5.52 4.90 i -0.10 -0.62

January 12, 2026

Hard Red Winter Wheat (KEH26) 540.75 15 — 0:526 H:542.5 L '525.25 C.540.75

01/23/2026 Hard Red Winter Wheat (KEH26) [CBOT] 0526-0 H542-4 1525-2 C540-6 A+15-0(+2.85%)
Moving Average (20, Close, 0) (20, Close,0) 5251

8 5) 4141

Oct'24 Dec'24 Feb'25 Apr'25 Jun'25

70

$5.40 %




Monthly Commodity Futures Price Chart 71

Wheat (Kansas) (Electronic) «csm
TFC Commodity Charts

KE - Wheat (Kansas) (Electronic) - Monthly Chart Change: 26.000
01/25/2026 O: 514.750 H: 544.750 L: 508.250 C: 540.750 Vol: 67766 OI: 306207
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CME HRW Wheat Futures 2

Closing Prices & Carry as of Friday, January 23, 2026
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HRW Wheat Projected & Harvest $’s "VA

Kansas $’s, Years 2011-2026 (Price declines in 8 of last 15 years)
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($2.00)
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KS HRW Wheat “VE - Net Position of Traders

June 2006 thru 1/20/2026 Weeklv CFICData) itk 1/20/2026 Futures Market Closes for CME MAR?%2¢ Kansas HRW Wheat
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KS HRW Wheat “V£ - Managed Money Traders SPecs

Long/Short Positions + Futures S'S: June 2006 — 1/20/2026 CFTC Data with 1/20/2026 Futures for MAR™ KS HRW Wheat
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HRW Wheat $

HRW Wheat Seasonal $’s "
MY 1999/00 — 2024/25 & “New Crop” MY 2025/26 ** of 1/24/2026
£ USDA WASDE
'§ . Forecast on
{ [ e e e January 12, 2026
z 70%
60% $490 /bu
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Kansas Cash & Futures Prices
Date
Friday, 1/23/2026 Closes |
Grain Futures Contracts Closing $
MAR 2026 KC HRW Wheat "Current” MY 2025/26 Lead Futures ssﬂm
SEPT 2026 KC HRW Wheat "e* %" M" 202627 HanestFut $5.7900
Friday, 1/23/2026 Closes Cash Grain & Harvest Contract Prices @ Kansas Grain Elevators
Representing the highest bids available ot each lncation
Cash Market Spot & FC Bids Colby™* Salina " Topeka ™ |Garden City™*® [Hutchinson*** | Pittsburg™
Cash Market Bids from Barchart.com NWEKS NCKS NE KS SWKS SCKS SEKS
KC HRW Wheat Harvest Spot Cash$ $4.51 $4.51 $5.06 $4.56 $5.01 $4.55
2025 Cash Market Basis - November 2025 (50.91) (50.91) (50.36) ($0.86) (s041) ($0.87)
KC HRW Wheat Fg§ 728 Harvest Futires $4.88 $4.38 $5.38 $4.93 $5.38 $4.87
“New Crop" 2026/27 HRW Hust FCS Basis - July 2026 (s0.91) ($0.91) ($0.41) ($0.86) (s0.41) ($0.92)
"Spot Cash" HRW Wheat vs Corn § Ratio 1.18 118 1.28 112 1.28 1.08
GOODLAND, KS: Hard Red Winter Wheat Basis - SCOULAR SALINA, KS: Hard Red Winter Wheat Basis - CARGILL JUNCTION CITY, KS: Hard Red Winter Wheat Basis - GEARY GRAIN INC
weuilieygech NW KS et NC KS g NE-EC KS
]
o ! 9 P !
x Y" | I|Il X LN H'H'\I e n -
FYy ag S S g pun S g g
DODGE CITY,KS: Hard Red Winter Wheat Basis - ALLIANCE AG AND GRAIN HUTCHINSON, KS: Hard Red Winter Wheat Basis - MID KANSAS COOP COLUMBUS, KS: Hard Red Winter Wheat Basi - FARMERS COOP
e SWKS ||, veilapeiy SCKS ||, g SE KS
it "
al ™ . |
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Thousand Acres and Percent Change from Previous Year
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January 12, 2026

U.S. Wheat Planted Acres b ¢lass

Since Year 1990 — As of the latest USDA Production & WASDE /12/2026 Reports
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U.S. Wheat Production ? cless I8

Since Year 2006 — USDA NASS Production Report /1%/2026

1,000 Bl White
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750
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Million Bushels
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U.S. Wheat Total Supplies P#

MY 2004/05 - “Current” 2025/26: USDA NASS Production & WASDE 1/12/2026
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U.S. Wheat Exports 2 class 83

Since Year 2012 as of the USDA Wheat Yearbook Tables /%202
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U.S. All Wheat Exports

MY 2015/16 thru “Current” MY 2025/26 as of 1/15/2026 USDA FAS Weekly Exports
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1 357 911131517192123252729313335373941434547495
MY 2015/16 thru “Current” MY 2025/26 as of 1/15/2026 USPA FAS Weekly Exports
Weeks of Marketing Year (September 1% - August 314) .
—2015/16 —2016/17 —2017/18 —2018/19 —2019/20 —|
—2021/22 —-2022/23 —2023/24 =—=2024/25 =a=2025/26 | 400

Million Bushels
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U.S. HRW Wheat Export Buyers "¢ Crop” 2025/26

USDA U.S. Export Sales report (1,000 mt), through 1/15/2026

[ Rest of World, 537, 7% |

Philippines, 91, 1% [

Dominican Republic, 156, 2%

Taiwan, 170, 2

Mexico, 1,789, 24% |

[Rep SAF, 185, 2'

M—
Vietnam, 226, 3% »‘
Unknown, 256, 3% /

Indonesia, 287, 4%

Nigeria, 951, 13% |

Columbia, 310, 4%
South Korea, 343, 5%

Bangiadesh, 351, 5% | Venezuela, 437, 6%

Japan, 721, 10%
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U.S. Wheat Use & End Stocks

MY 1970/71 - “New Crop” 2025/26: USDA NASS Production & WASDE 1/12/2026

4,000
O Ending

%500 Stocks

@ Feed +
Residual

W Seed
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O Exports

@ Food Use

Marketing Years
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U.S. Wheat Use & End Stocks

MY 2012/13 - “New Crop” 2025/26: as of the latest USDA WASDE 1/12/2026
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U.S. Wheat: % S/U vs Cash S’s

MY 2015/16 - “New Crop” 2025/26: as of the latest USDA WASDE 1/1%/2026

% U.S. Ending Stocks-to-Use

Marketing Years

$10
| s8
$6
| -

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

U.S. Wheat $ /bu

89

U.S. Wheat Market Outcomes

“New Crop” 2025/26: USDA WASDE 1/12/2025 ;. KS|J Estimates 1/24/2026

Ksuz Scenario 82 KSU3 Scenario #3
UISDA Scenario #1 MY 2025/26 MY 2025/26
“New"” MY 2025/26 | Low Exports: 850 mb High Exports: 950 mb
Item 45.55% S/U 49.2% S/U 42.05% S/U
% Probability V% 50% prob 259% prob. 25% prob
Planted Area (mition acres) 45.328 45,328 45.328
Harvested Area jminion ac) 36.241 36.241 36.241
Yield/Harvested Acre (ny/ac) 53.3 53.3 53.3
Million Bushels
Beginning Stocks 855 855 855
Production 1,985 1,985 1,985
Total Supply (mison bu.) 2,959 2,959 2,959
Exports 900 -50 mb 850 +50 mb 950
Total Use imition busheis) 2,033 -50mb 1,983 +50mb 2,083
Eﬂdll‘ls Stocks jmscnsu 926 +50mb 976 =50 mb 876
% End Stocks-to-Use 45.55% 49.22% 42.05%
U.S. Wheat Avg. Farm $
($/bushel) $4.90 $4.65 $5.60




U.S. Wheat: % S/U vs Cash S’s

MY 2015/16 - “New Crop” 2025/26: as of the latest USDA WASDE 1/12/2026 91
/ "New" 2025/26 11
ﬁ $11g

% U.S. Ending Stocks-to-Use

Marketing Years &

mU.S. Wheat End Stocks-to-Use % —U.S. Wheat Price

U.S. Wheat: % S/U vs Cash S’s

MY 2007/08 - “New Crop” 2025/26: as of the latest USDA WASDE 1/12/2026

92

(MY 2022/23, $8.83 /bu @ 30.4% S/U |

$8.50

U
e
n
o

_ = MY 2023/24, $6.96 /bu @ 38.4% S/U |
o $6.50

o
s
n
o

%|MY 2025/26, $4.90 /bu @ 45.6% S/U|
LeLLeL

54'50 2019/20]

U.S. Season Avg. Price ($/bu)

22 26 30 34 38 42 46 50 54 58 62 66 70

$3.50

% Ending Stocks-to-Use




World Wheat: Use & Ending Stocks 93
MY 2007/08 - “New Crop” 2025/26 as of the latest USDA WASDE 1/12/2026
e ' Prod on Iotal Use /“Current" MY 2025 26\
: 1 +2.1% /year +1.9% Jyear 278.3 mmt End Stocks
i 34.0% Stocks-to-Use
;2 Versus
= 750
£ “Old Crop” MY 2024/25
s 260.0 mmt End Stocks
S so0 - RO 32.5% Stocks-to-Use
E 1 4.9% year * 11 year low % S/U *
250 -
Production Usage Trade \ End Stocks J
| m2007/08 m2008/09 mW2009/10 mW2010/11 W2011/12 ®2012/13  ®2013/14 |
®2014/15 ®2015/16 m2016/17 ®W2017/18 ®=2018/19  m=2019/20  m2020/21
[12021/22 ®m2022/23 m2023/24 12024/25  [12025/26
" -China?? .
World tess-China” \Wheat: Use & End Stocks 94

MY 2007/08 - “New Crop” 2025/26 as of the latest USDA WASDE 1/12/2026
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W 2007/08  m2008/09
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o 41.8% Jyear

4 5.1% /year

E219)

iz 1M
g 136 13

“Current” MY 2025/26 |

153.4 mmt End Stocks
22.8% Stocks-to-Use
Versus
“Old Crop” MY 2024/25
132.2 mmt End Stocks
20.3% Stocks-to-Use

* 18 Year Low % S/U *

10 o182 158148 @153!

m

Usage Trade KEnd Stocks -
® 2009/10 N 2010/11 m2011/12 m2012/13 W 2013/14
B 2016/17 m2017/18 = 2018/19 ®2019/20  ®W2020/21
m 2023/24 12024/25  [12025/26




Wheat: World s “World ‘ess-hina” Stocks & % S/U 95

MY 2007/08 - “New Crop” MY 2025/26 as of the latest USDA WASDE Y12/20%6 Report

]
5 . World Ending
_é Stocks
J}
oL
g
5;1-" = World-Less-
20 China Ending
E Stocks
=
raE - 400 § —s—World %
o L 300 E Stocks-to-Use
- 200 g
- 100 § |-~World-Less-
H China %
r 0 2 Stocks-to-Use
Marketing Year
|
'y 7
New” MY 2025/26 96
Global Wheat Producers /

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

| Rest of World, 121,307, 14% |

European Union, 144,000, 17%
Kazakhstan, 18,900, 2% |

[ Pakistan, 28,980, 4% | China, 140,070, 17% |

[ Australia, 37,000, 4% |

| Canada, 39,955, 5%

| United States, 54,010, 6% |

| India, 117,945, 14%

| Russia, 89,500, 11% |




Global Wheat Exporters “Vew Crop” MY 2025/26 @@ = 97

“New” MY 2025/26 from USDA FAS PSD-Online & WASDE ¥/12/2026 (1 000 mt)
| Rest of World, 13,263, 6% |

urkey, 6,500, 3%

| Kazakhstan, 9,500, 4% |

Russia, 44,000, 20%

| Ukraine, 14,000, 7%

| Argentina, 16,000, 7%>

U.S., 24,494, 11%

E.U., 32,500, 15%

Canada, 28,000, 13%

| Australia, 27,000, 12% |

Global Wheat Importers “New Crop” 2025/26 98

MY 2022/23 - 2024/25, from USDA FAS PSD-Online & WASDE Y/1%/2026 (1 000 mt)

[ Egypt, 13,000,6% |
| Indonesia, 12,500, 6% |

[ Algeria, 9,500, 4% |

[ Philippines, 7,600, 4%
/ Turkey, 7,500,3% |
- [ Brazil,7,300,3% |
,. \\¥

I

Others, 85,536, 40%

Bangladesh, 6,700, 3%

Mexico, 6,700, 3% |

e i Nigeria, 6,700, 3% |

&/ i
Vietnam, 6,000, 3%
Japan, 5,650, 3%

|Korn, South, 4,900, 2% ' Union, 5,500, ml




Ukraine Wheat S-D Trends

MY 2013/14 — “New Crop” 2025/26 as of the latest WASDE /1%/2026

40 EZIEnding
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E 30 r— .
i 25 [ IProduction
i3
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5 Use .
... Russia Wheat S-D Trends
MY 2013/14 — “New Crop” 2025/26 as of the latest WASDE /1%/2026
EZAEnding
Stocks
Marketing Years (September 1 - August 31) § ——
E
2 1
5 | | mmDomestic
"_E" Use
——Exports
Canada Wheat S-D Trends
MY 2013/14 — “New Crop” 2025/26 as of the latest WASDE /!%/20% 100
EEEnding
Stocks
Production

Em Domestic

Million Metric Tons

.~ _Australia Wheat S-D Trends

MY 2013/14 — “New Crop” 2025/26 as of the latest WASDE /1%/20%
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E.U. Wheat S-D Trends

MY 2013/14 — “New Crop” 2025/26 as of the latest WASDE /12/2026

200
175

Million Metri
~
o

Marketing Years [September 1 - August 31)
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IProduction
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Kazakhstan Wheat S-D Trends

MY 2013/14 — “New Crop” 2025/26 as of the latest WASDE /1%/20%¢

25

20

sy

Million Metric Tons
-

ZHEnding
Stocks

IProduction
= Domestic
Use

=a=Exports

Marketing Years (September 1 - August 31)

U.S. Wheat $7rade-Wtd USD5 v, W/ or|d Less-China of § [| 102

MY 2008/09 - “New Crop” MY 2025/26 as of the latest USDA WASDE /12/202%6 Report

13 :32: 33 324 35 126 17 018 19 20 21 22 23 24. 25 26 27 28 29

8 511 ‘ My 2022}'23: $10.78 TW-UsD$ (58.83 /bu) @ 21.4% S/U ‘
2 $10
E $9 . MY 2023/24:
W $8.43 TW-USSS ($6.96 /bu) @ 21.2% S/U
& g "Old Crop" MY 2024/25:
g $6.91 TW-Us0$ (35 52 /bu) @ 20.4% S/U
o6
g “Current Crop" MY 2025/26:
2 35 $5.92 TW-Us$ ($4.90 /bu) @ 20.9% S/U
i s
U
% World'ess-China Ending Stocks-to-Use
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Soybean Markets

KANSAS STATE

e e Department of Agricultural Economics
UNIVERSITY

U.S. Soybeans Supply and Demand

2024/2025 2025/2026 Change from Change from 1 O 4
Item estimate forecast December9  2024/2025
Planted area (million acres) 87.3 81.2 0.1 -6.0
Harvested area (million acres) 86.2 80.4 0.1 -5.8
Yield (bushels per acre) 50.7 53.0 i 2.2
Million bushels
Beginning stocks 342 325 8 -18
Production ([ 4374 4,262 | E -112
Imports 29 20 - -9
Total supply 4,746 4,607 17 -139
Crush ([ 2445 2,570 | 15 125
Seed and Residual 93 112 2 19
Domestic use 2,539 2,682 17 143
Exports 1,882 1,575 -60 -307
Total use 4,421 4,257 -43 -164
Ending stocks 325 350 60 25
Percent
Stocks to use ratio [ 7.3 8.2 ] 15 0.9
Dollars per bushel
Average market price 10.00 10.20 -0.30 0.20

- No change. ** Rounds to zero.
January 12, 2026




Soybean (ZSH26) 1067.75 3.75 — 0:1063.5 H:1071.5 L-1061.25 C:1067.75

01/26/2026 Soybean (ZSH26) [CBOT] 0 1067-6 H1072-0 L 1067-4 C1072-0 A+4-2 (+0.40%) Moving Average (20, Close, 0) (20, Close, 0) 1058-1

$10.72 /bu, Friday 1/23/2026

bt '24 Dec 24 Feb'25 Apr'25 Jun'25 Aug ‘25 Oct'25 Dec'25

| 105

9 $10.72

950-0

Generated by omadty'View, Jaruary 25 2028, 74731 pm

Monthly Commodity Futures Price Chart

Soybeans (Globex) (ceon
TFC Commodity Charts

ZS - Soybeans (Globex) - Monthly Chart
01/26/2026 O: 1047.000 H: 1072.750 L: 1037.750 C: 1072.750 Vol: 225587 OI: 813685

17.71 Ya $17.59 V¥,
$16.36 %
I
L $1186%a .
5’ $10.82 % i
: | |
: ]
H )
' lr“h'il ;
$7.76 Vu $8.44 7 $7.01

$4.98 Y2
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Change: 25.750
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CM E Soyb ean Futu res Lead & Deferred Contracts 107

Closing Prices as of Saturday, January 24, 2026

?511.50 |
b
§ $11.00
a
8 $10.50 $0.30 —
= 0
5 5010 5
& m - (50.10) g
'% $9.50 {50'3015
a3 ($0.50) w0
$9.00 L (50.70) &
S
=
o=
«*’@ 5
a° s
=
Na
Calendar Months & CMC Contract Periods
. ’« RMA 1
Soybean Projected & Harvest $’s 08

Kansas s’S, Years 2011-2025 (price increases in 4 of 15 years)

$18.00
$16.00
$14.00 L2348

$12.00
$10.00
$8.00 -
$6.00
$4.00 -
$2.00
$0.00 +
($2.00) 1 (s1.35)
($4.00) -

RMA $ per bushel

Marketing Year

[ Soybean Proj $ m Soybean Harvest $ m Harvest Less Projected $
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Soybean Futures Net Position of Traders

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

110

Long & Short Positions, June 2006 thru 1/20/2026 ¢F7¢Dsta + 1/20/2026 MAR2026 Soybean Futures
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Kansas Soybean Seasonal Price Index 111

MY 1999/00 — MY 2024/25 - Source: KSU Seasonal Grain Price Indices

S0 — e
a
m 120%
3
™ 110%
5
& 100%
R —— SN
3’; 80% :
g 70% -
Sept Oct Nov Dec Jan Feb March Aprii May June July Aug
Months of the September - August Marketing Year
--------- High % 85% =——SeasonalIndex% -—-15% -———Low%
U.S. & KS Soybean Seasonal Prices 112
MY 1999/00 — 2024/25 + “New Crop” MY 2025/26 anuary 24, 2026
2 130%
o
én v 7>
€ 110%
| - USDA WASDE
. Forecast on
S January 12, 2026
K 80%
X 70%
Sept Oct Nov Dec Jan Feb March April May June July Aug 7 $1O-20 /bu
Weeks _~||Season Avg Price
High s=m=Season Avg SV in “Next”
-e... = Aart MY 2025/26
----- 15% [ =—"New" 2025/26 = $9.93 /bu




Kansas Cash & Futures Prices

113

Date
Friday, 1/23/2026 Closes
Grain Futures Contracts Closing $
MAR 2026 Sovbean “"New Crop" MY 2025/26 "Lead" Futures 510.5?50
NOV 2026 § O\fb ean "New Crop® MY 2026/27 "Lead-Harvest” Future 510.3150
Friday, 1/23/2026 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 NWKS NCKS NEKS SWKS SCKS SEKS
Soybean Spot Cashs: Fall ™ $9.48 $9.48 $10.22 $9.58 $9.98 $10.08/f
2025 Cash Market Basis - November 2025 (61.20) (61.20) {50.46) {61.10) (50.70) ($0.60)
Soybean Harvest FCS: Fall e $9.57 $9.57 $10.12 $9.92 $10.17 $10.07
2026 Harvest Cash Market Basis - Nov-Dec 2026 (51.25) (61.25) (50.70) {50.90) (50.65) (50.74)
2026 "Spot Cash" Soybean vs Corn $ Ratio 248 248 2.58 236 255 239
2026 "New Crop" Soybean vs Corn § Ratio 2.8 2.28 2.56 2.20 2.60 231
U.S. Sovb A 2013-2025 114
.S. Soybean Acres
Year 2013 - “New Crop” 2025 from the latest USDA WASDE 1/12/2026
e e bbb | §
:
Eé

Million Acres

Planted

B Harvested

- %Harvested/Planted

>

vs 80.9 mIn acres
ugust 12, 2025 USDA




U.S. Soybean Yields 2010-2025 115

Year 2013 - “New Crop” 2025 from the latest USDA WASDE 1/12/2026

~
o

|Yield bu y, , = 42.489 bu + 0.669 bu/,,,
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U.S. Soybean Yield per Acre
[l w £ v
(=] o (=] o
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2025 Soybean Yield

Bushels and Percent Change from Previous Year

. Up 5199
B w050
3 1 Mo Change
I Doan 0150
B Down 5199
W Do »210.0
NC = No Change

¥+ Record High January 12, 2026

& = Record Low




U.S. Soybean Production & Supply 117
MY 2012/13 - “New Crop” MY 2025/26, from the latest USDA WASDE 1/12/2026
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Marketing Year 3
EProduction --Total Supply
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U.S. Soybean Exports Through 1/15/2026

MY 2020/21 thru “New Crop” MY 2025/26 VSO FAS Weekly Export s

-
I 20222

....... i 2022/23

2,000
é 1,500
2 1,000
500
0

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

Weeks of Marketing Year (September 1% - August 31%%)
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U.S. Soybean Exports Outstanding Sales + Shipments 119

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

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

Netherlands, 737, 2%
Vietnam, 791, 3%
pain, 1,000, 3%

Bangladesh, 1,079, 3%

Pakistan, 1,093, 3% 7’

[ Taiwan, 1,094, 3%

China, 9,420, 29%

/

indonesia, 1,229, 4% | Mexico, 3,867, 12% |

Japan, 1,310, 4%

Unknown, 3,349, 10% |

1,000 Metric Ton Units

U.S. Soybean Use & End Stocksi 120

MY 2012/13 - “New Crop” MY 2025/26, via latest USDA WASDE /12/2026
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U.S. Soybean Use & Ending Stocks 121

MY 2010/11 - “New Crop” MY 2025/26, via latest USDA WASDE /12/20%

%003 J OEnding
Stocks
4,000
) OSeed &
% 3,000 Residual
35
@
5 2,000 @ Exports
‘g 1,000
' £ Domestic
Crush
0

U.S. Soybean Stocks & % S/U 8 122

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

25% -~ 22.9%

20%

15%

10%
S% -
0%

% End Stocks-to-Use

End Stocks (Million Bu.)




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

MY 2012/13 - “New Crop” MY 2025/26, via latest WASDE */12/2026

% Stocks-to-Use

Marketing Year

mmU.S. Soybean % End Stocks/Use

--U.S. Soybean Price

U.S. Cash $ per bu

123

Proj. U.S. Soybean S-D "New’ 2025/26

“New Crop” 2025/26: from the latest USDA WASDE 1/12/2026 4 KSU) Estimates 1/25/2026

A. USDA Scenario #1
“New” MY 2025/26
53.0 hu/ac Yield
350 mb End Stocks,

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

400 mb End Stocks,

C. KSU3 Scenario #3
“New” MY 2025/26
Higher Crush & Exports

280 mb End Stocks,

Item 8.22% Stocks/Use 9.51% Stocks/Use 6.47% Stocks/Use
% Prob. of Occurring (KSU) 60%'Vest 20%"Vet 20%"Vest
Planted Area (million acres) 81.215 81.215 81.215
Harvested Area (million acres) 80.437 80.437 80.437
Yield / harvested acre ‘_Wi}n 53.0 53.0 53.0]
Production [million bu.) 4,262 4,262 4,262
Total Supply (million bu.) 4,607 4,607 4,607
Domestic Crushings 2,570 2,570 +35 mb 2,605
Exports | 4575 -50 mb 1,525 +35mb 1,610|
Total Use 4,257 -50 mb 4,207 +70 mb 4,327
Ending Stocks 350 +50 mb 400 -70 mb 280|
% Ending Stocks-to-Use 8.22% 9.51% 6.47%
U.S. Avg. Farm $ (s/bu) $10.20YsPA $9.75 Uspa $11.40YsPA




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

125
MY 2018/19 - “New Crop” MY 2025/26, via latest USDA WASDE Y/12/202¢

" " 520
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U.S. Soybean % S/U & Cash$

MY 2007/08 - “New Crop” MY 2025/26, via latest WASDE */1#/2%

$14 | MY 2022/23: $14.20 /bu @ 6.1% S/U |
] MY 2023/24: $12.40 /bu @ 8.3% S/U |
G $12
=1
£
@
o
oy $10 MY 2025/26: $10.00 /bu @ 8.2% 5/U (60% prob) |
B MY 2024/25: $10.00 /bu @ 7.35% S/U |
/_,
o oy
$8 - . ——— e .
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U.S. Soybean % Ending Stocks-to-Use




World Soybean S-D & Stocks

MY 2008/09 thru “Next” MY 2025/26 as of the latest WASDE */12/2026

3

Million Metric Tons

Production

600
| UpS.Q%/jrear. \ | Up 5.3% /year \
g o

Usage

Exports
Up +8.5% /year

,
[ Ending Stocks

“New" MY 2025/26
124.4 mmt End Stocks
29.4% Stocks/Use
Vs

"Old" MY 2024/25
123.4 mmt End Stocks
29.8% S/U

9
80
63 g5 64

Exports

m2008/09 W2009/10 m2010/11 m2011/12 m2012/13 m2013/14 m2014/15 m2015/16
m2017/18 m2018/19 =2019/20 E2020/21 MW2021/22 [12022/23 M2023/24 m2024/25 [12025/26

fi

Ending Stocks

2016/17

127

World teshine Soybean S-D & Stocks

MY 2008/09 thru “New Crop” MY 2025/26 as of the WASDE 1/12/2026 Report

600

500

400

300

Million Metric Tons

200

100

~ ~.

I Up 4.1% Jyear \

347

Production

| U,c; 6.2% /yedr \
faos]

Usage

Exports
Up +8.6% /year

Ending Stocks: )
"New" MY 2025/26
80.0 mmt Stocks
27.6% Stocks/Use

"Old" MY 2024/25
78.9 mmt Stocks
27.6% Stocks/Use

9

Exports

N 2008/09 m2009/10 ™ 2010/11 W2011/12 m2012/13 m2013/14 ®2014/15 ™ 2015/16
W2017/18 m2018/19 m 2019/20 [@2020/21 W2021/22 [12022/23 W2023/24 m2024/25 [O2025/26

Ending Stocks

2016/17
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World vs “World ‘ess-china” §gybean % S/U 129

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

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

130

Canada 6,793, 2% Rest of World,

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

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

Argentina, 48,500, 11%

United States, 115,989, 27%




World Soybean Exporters "ew” MY 2025/26 131

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

Russia, 2,000, 1%
Musine; 4,700, 1% [ Rest of World, 2,054, 1%
Uruguay, 2,900, 2%

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

Brazil, 114,000, 61% |

| United States, 42,864, 23%

Ly " 132
World Soybean Importers "ew MY 2025/26

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

e 176,15
Bangladesh, 2,400, 1%
Iran, 2,750, 1%

Taiwan, 2,950, 2

Japan, 3,100, 2%
Turkey, 4,000, 2%]

Egypt, 4,900, 3%

Mexico, 6,700, 4%

Argentina, 7,700, 4%)

| Rest of World, 11,489, 6%

China, 112,000, 60%

[European Union, 14,000, 89




South America Soybean S-D 133
MY 2007/08 — “New Crop” MY 2025/26 as of the latest WASDE 1/12/2026
_:% :: —1Production
” "~ South America Soybean S-D

MY 2007/08 - “New Crop” MY 2025/26 as of the latest WASDE V/!2/202
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Brazil Soybean S-D 134

MY 2007/08 — “New Crop” MY 2025/26 as of the latest WASDE /12/2026
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Million Metric Tons

“ Argentina Soybean S-D

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

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

Million Metric Tons
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U.S. Soybean $YsP>Adi s “World Less-China” of § [

MY 2007/08 - “Current” MY 2025/26 as of the latest WASDE */*%/202¢

U.S. Soybean $ per bushel

$18

$16 -

$14 -

$12

$10 -

S8

022/23: $17.26™° (514 20 four=>4) @ 27.9% S/U |
2023/24: $15.15™45 (512 40 /o) @ 27.4% S/U |
2024/25: $12.45™U% ($10.00 /bu V%) @ 27.6% S/U |
MY 2025/26: $12.68™V*° ($10.50 /bu ") @ 27.6% /U |
oy
- r— =
o o
eoed
20 22 24 26 28 30 32 34 36 38 40 42

"World tess-china” §oyhean % Ending Stocks-to-Use
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Key U.S. Ag Issues in2026 ™

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

KANSAS STATE
UNIVERSITY

Department of Agricultural Economics

Ag Commodity Issues in 2026 138

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

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

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

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

= Prospective Plantings 3312026 Acreage 6/30/2026




Ag Commodity Issues in 2026 ...

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

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

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

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

Ag Commodity Issues in 2026 140

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

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

.......

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

11) “New” Monroe Doctrine for the Western Hemisphere

= Venezuela, Latin America, Mexico, Canada




Trade Issues RE: U.S. Tariffs Uprdate

> Legal actions testing legality of “reciprocal” U.S. Tariffs against
Countries for non-trade factors — Supreme Court decision due***

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

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

> What is a “good” or “Optimal Tariff” — Is it better to have “1
country-wide tariff” or on specific items? Anti-dumping / China
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v Nominal Broad U.S. Dollar Index (prwexscs)

Observations Units: Frequency: :

T R | 5¥ | 10¥ | Max Edit Graph &
2026-01-16: 120.4478 Index Jan 2006=100, Daily
Updated: Jan 21, 2026 4:08 PM CST Not Seasonally Adjusted 20210116 |to| 2026-01-16 Download & |

Next Release Date: Jan 26, 2026
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Source; Board of Governors of the Federal Reserve System (US) via FRED®




Y¢ Brazilian Reals to U.S. Dollar Spot Exchange Rate (pexszus)

Observations v Units: g v | sy | 10v | Max

2026-01-16: 5.3719 Brazilian Reals to One U.S. Dollar, Daily

Updated: Jan 21,2026 4:08 PM CST Not Seasonally Adjusted 20210116 |10 2026.01-16 [ Download & |
Next Release Date: Jan 26,2026 ) ! e

FRED % — Brazilian Reals 10 U.S. Dollar Spot Exchange Rate
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Source; Board of Governors of the Federal Reserve System (US) via FRED®
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vr U.S. Dollars to Euro Spot Exchange Rate (pexuseu)

Observations v Units: Frequency:
t ph [

2026-01-16:1.1599 U.S. Dollars to One Euro, Daily 1y | sy | 0v | Max

Updated: Jan 21, 2026 4:08 PM CST Not Seasonally Adjusted | 20210116 1o 2026-01-16 l Download & ]

Next Release Date: Jan 26, 2026 . | bt b

FRED -~/ — v pollars 10 Euro Spot Exchange Rate
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¥ Chinese Yuan Renminbi to U.S. Dollar Spot Exchange Rate (excHus)

e

Observations » Units: Frequency:
Dec 2025: 7.0432 Chinese Yuan Renminbi to One U.S. Dollar, Monthly
Updated: Jan 5, 2026 3:18 PM CST Not Seasonally Adjusted

Next Release Date: Jan 12, 2026

FRED ) —— Chinese Yuan Renminbi to U.S. Dollar Spot Exchange Rate
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vr Japanese Yen to U.S. Dollar Spot Exchange Rate (exJpus)
Observations v Units: Frequency: iv | sy | 0¥ ] Max Edit Graph 4
Dec 2025: 155.9150 Japanese Yen to One U.S. Dollar, Monthly
Updated: Jan 5, 2026 3:18 PM CST Not Seasonally Adjusted 1971-01-01 |to| 2025-12-01 | Download & |
Next Release Date: Jan 12, 2026 e
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¥r Mexican Pesos to U.S. Dollar Spot Exchange Rate (pexmxus)

Observations v Units: Frequency: :
S v | sy | 10V | Max Edit Graph &

2026-01-16: 17.6720 Mexican Pesos to One U.S. Dollar, Daily

Updated: Jan 21, 2026 4:08 PM CST Not Seasonally Adjusted 202101116 |to| 20260116 | Download & |

Next Release Date: Jan 26, 2026

FRED /% = Mexican Pesos 1o U.S. Dollar Spot Exchange Rate
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Source: Board of Governors of the Federal Reserve System (US) via FRED®
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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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