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Trade Topics Related to U.S. Tariffs l ;

> Legal actions testing legality of U.S. Tariffs against
Countries for non-trade factors

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

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

» Calculating an “Optimal Tariff” — Is it better to have “1
country-wide tariff” or on specific items
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GRACE-Based Surface Soil Moisture Drought Indicator
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GRACE-Based Root Zone Soil Moisture Drought Indicator
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Calculated Soil Moisture Anomaly (mm)

AUG 26, 2025

Y N

120w

100W BOW

-160-140-120-100 -80 -60 -40 -20 20 40 60 80 100 120 140 160

50Nq

45N

40N

35N

30N

Predicted Soil Moisture Anomaly (mm)
(27Aug2025-035ep2028)

-
y Y,

120

-160-140-120-100 —-B0

100# BOW

-60 -40 -20 20 40 60 80 100 120 140 160




Calculated Soil Moisture Ranking Percentile 20250825

GRACE-Based Root Zone Soil Moisture Drought Indicator
August 25, 2025
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ELEC. CORN (@CZ25)

Symbol: @C725 Go | Symbol Search | Symbaol Lookup
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$4.09 % /bu, Tuesday 8/25/2025

Last: 4064 | Chg: -0 | %Chg: -0 73 | Open: 4002 | High: 410°0 | Low: 4062
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CM E COrn Futu res Lead & Deferred Contracts

Closing Prices & Carry as of Tuesday, August 26, 2025 <=
$4.40

27

Corn Futures Prices ($/bu)
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Corn Futures-Net Position of Traders

June 2006 through August 19, 2025¢F7¢ Data + August 26, 2025 SEPT2025 Corn Futures Cioses
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Corn Futures - Managed Money Traders Specs

Long & Short Positions, January 2012 through 7/22/2025F7¢ Data 4 7/29/2025 SEPT2925 Com Futures Closes
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U.S & Kansas Corn Seasonal S’s

MY 1999/00 — 2023/24 plus “Current” 2024/25 & “Next” 2025/26  °f 8/26/2025
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Kansas Cash & Futures Prices
Date
8/27/2025 - 9:45 a.m.
Grain Futures Contracts Closing §
SEPT 2025 Corn "New Crop” MY 2025/26 "Lead” Futures 53.33?5
DEC 2025 Corn *New Crop” MY 2025/26 Harvest Futures 54.065{'

8/27/2025- 9:45 am.

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 ™™
NW KS NCKS NE KS SWKS SCKS SE KS
Corn Spot Cash$: Fall $3.60 $3.49 $3.68 $4.01 $3.63 $4.11
2025 Cash Market Basis (50.24) {50.35) {50.16) $0.17 {s0.21) 50.27
Corn Harvest FC$: Fall *® $3.72 $3.52 $3.66 $4.11 $3.66 $4.11
“New Crop" MY 2025/26 Harvest Forward Contract (50.35) (50.55) (s0.41) 50.04 (50.41) 50.04
2025 "Spot Cash" Soybean vs Corn $ Ratio 2,60 2.83 273 239 273 2,57
2025 "New Crop" Soybean vs Corn $ Ratio 253 2.80 2,68 233 2,67 2,57,
"Spot Cash” HRW Wheatvs Com $Ratio 119 131 15 . 10 — 7 1.19
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SALINA, KS: Corn Basis - CARGILL
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USD National Daily Ethanol Report
———y Agricultural Marketing Service
— Livestock, Poultry, and ot News August 27, 2025
US #2 Yellow Corn -Bulk
Ethanol Plant
Illinois Bid -10.00U to -5.00Z UNCH 3.7750-4.0450 DNO.0175-DN0.0275 39136  3.6611
I Indiana Bid -5.00U to 19.002 3.8250-4.2850 DN0.0175-DN0.0075 40506  3.4614 I
lowa East Bid -35.00Z to 5.00U 3.7450-3.9250 DN0.0275-UP0.0025  3.8142  3.3642
lowa West Bid -24.00U to 0.00U UNCH 3.6350-3.8750 DN 0.0175 3.7808  3.9368
| Kansas Bid -50.00Z to 10.00U UNCH-UP 5 3.5950-3.9750 DN0.0275-UP0.0325 37717  3.9942 |
Michigan Bid -10.00U to 25.00U UNCH 3.7750-4.1250 DN 0.0175 39710 32738
Minnesota Bid -26.00U to -10.00U 3.6150-3.7750 DN 0.0175 3.6950  3.7489
Missouri Bid -30.00U to -10.00U UNCH 3.5750-3.7750 DN 0.0175 36450  3.4863
Nebraska Bid -42.00Z to 0.00Z 3.6750-4.0950 DN0.0175-UP0.0025  3.8644  3.8693
Ohio Bid 0.00U to 25.00U UNCH 3.8750-4.1250 DN 0.0175 3.9833 33258
South Dakota Bid -43.00U to -15.00U DN 5-UNCH 3.4450-3.7250 DNO0.0675-DN0.0175  3.5858  3.4863
Wisconsin Bid -60.00Z to 0.00U UNCH 3.4950-3.8750 DN0.0275-DN0.0175  3.7190  3.5958




U.S. Corn Acres for 2010-2025 21

MY 2010/11 - “New Crop” 2025/26: from the latest USDA WASDE #/%/2%35 Report
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U.S. Corn Yields for 2014-2025 22

Source: USDA WASDE 8/12/2025 Report
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U.S. Corn Production & Supplies 23

MY 2012/13 - “Next” 2025/26: from the latest USDA WASDE &/12/2025 peport
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U.S. Corn Use & Ending Stocks

MY 2004/05 - “Next” 2025/26: from the latest USDA WASDE #1202 Report
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U .S . co rn Expo rts MY 2012/13 thru “Current” 2024/25 25

Based on USDA FAS Weekly Export reports through 8/14/2025
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Export bids (fob, US$ per ton) 7-Aug-2s | B-Jul-2s | 7-Aug-2a ’f;:'f'fg;' -

Argentina, Up River 203 193 | 184 10%
Brazil, Paranagua 210 204 192 9%
Ukraine 245 232 205 20%

an, Gul 197 194 | 182 8%
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Mexico, 23,180, 34%

Domican Republic, 781

“Current” MY 2024/25 as of the 8/14/2025 USDA U.S. Export Forward Purchases (1
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U.S. Ethanol Foreign Trade ek 1

Based on U.S. DOE — EIA on U.S. Ethanol Industry Trends as of August 15, 2025
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U.S. Corn Supply-Demand w. DDGS #%

MY 1998/99 - “Next” 2025/26: from the latest USDA WASDE #/12/2025 Report
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U.S. Corn Stocks & % S/U 31

MY 2012/13 - “Next” 2025/26: from the latest USDA WASDE /122925 Report
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U.S. Corn % S/U vs Corn S l 32

MY 2012/13 - “Next” 2025/26: from the latest USDA WASDE &1%203 peport + KSU®
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U.S. Corn Supply-Demand Y &sts:

“New Crop” MY 2025/26: from the latest USDA WASDE #/12/2025 Report

A. USDA #1 B. KSU #2 C.KSU #3
“Next” MY 2025/26 “Next” MY 202526 “Next” MY 2025/26
= 188.8 hy/ac Yield = 184.0 hy/ac Yield =181.0 hy/ac Yield
16.742 bb U.S. Production 16,319 bb U.S. Production 16.053 bb U.S. Production
Item 2.117 bb Ending Stocks 1.694 bb Ending Stocks 1.528 bb Ending Stocks
% Prob. of Occurring (KSU) 455Vt 509" vest 59guest
Planted Area (mision scres) 97.254 97.254 97.254
Harvested Area gmision scres) 97.254 97.254 97.254
m— — ———y
Yield / harvested acre /s 188.8 -4.8 bufac 184.0 - 7.8 bufac 181.0
Million Bushels
Production miion bu) 16,742 -a23mb 16,319 -6samb 16,053
Total Supply (mition bu 18,072 -423mb 17,649 -ss9mb 17,383
EXports miion bu) 2,875 2,875 -somb 2,825
Feed & Residual Use jmsonse) 6,100 6,100 -s0mb 6,050
Total Use (mision b 15,955 15,955 100mb 15,855
Ending Stocks imisonou) 2,117 -a23mb 1,694 -ssomb 1,528
% Ending Stocks-to-Use 13.27% 10.62% 9.64%
U.S. Corn Avg Farm $ e $3,90 =D $4.40 ksu#2 $4.65 'suHs

33

U.S. Corn % Stocks/Use vs Corn S

% Ending Stocks-to-Use

Marketing Years

&

MY 2025/26 KSU Scenarios \-{,O
)
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[ $3.00

u.s. Corn $__}'bu_

mmU.S. Corn % Ending Stocks/Use —U.S. Corn Price
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World Corn Supply-Demand

MY 2007/08 — “Next” 2025/26 as of the latest USDA WASDE Report °on August 12,2025
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“World 'ess-China” Corn Supply-Demand

MY 2007/08 — “Next” 2025/26 as of the latest USDA WASDE Report onAugust 12,2025
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World vs World 'ess-China Corn % S/U
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MY 2007/08 thru “Next” MY 2025/26, as of the latest USDA WASDE #12/29%5 report
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Mexico Corn Supply-Demand

MY 2007/08 - “Next” 2025/26 as of the latest USDA WASDE Report #vgst 12,2025
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Million Metric Tons
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Mexico Corn Use & Stocks

MY 2007/08 — “Next” MY 2025/26 as of the latest USDA WASDE #1203 Report
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Brazil Corn Supply-Demand
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MY 2007/08 — “Next” 2025/26 as of the latest USDA WASDE A&t 12,2025 gapgrt
3¢ [ Ending
125 1 Stocks

2 )
2 100 i — 91/ [?4J ! Production
#ET
=
5 I I = Domestic
s PPy gial el Use
: T seates)
I I e Exports

2y
2
2

Brazil Corn Use & End Stocks

MY 2007/08 — “Next” MY 2025/26 as of the latest USDA WASDE #u6#1 12,2025 Ranprt

%3,
eo‘,q
%5,

140

Marketing Years (September 1 - August 31)

Million Metric Tons

Marketing Years (September 1 - August 31)

C1FSl Use Exports

M Feed Use

O Ending Stocks

Argentina Corn S-D

40

E Ending
Stocks

IProduction

= Domestic
Use

e Exports

MY 2007/08 — “Next” 2025/26 as of the latest USDA WASDE Report At 12,2025
EZTIEnding
o Stocks
= 50
é 1Production
= 40
s
§ 30
= y 2 . Domestic
oo LLEEELEEEE T = h i
RETNE South America Corn S-D
LA I I S LI R A P August 12, 2025
A N S S i S MY 2007/08 — “Next” 2025/26 as of the latest USDA WASDE Report
FLFEFEFIEFFFSFF T / / p
Marketing Years (September 1 - August 31) 225
200
p 175
5
'_§ 150
E 125
§ 100
s s l n '.?3"77*51"33 2
50 |57
2 | |
0
> % pooP
'\\& @c” \'”\ \"’\\ \"\\ {‘ '\9 1}\1‘ \1 ‘1"’
F PP P P
Marketing Years (September 1 - August 31I




Ukraine Corn Supply-Demand 41

MY 2007/08 — “Next” 2025/26 as of the latest USDA WASDE Report #vsw 12,2025
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Kansas Cash & Futures Prices

Date
8/27/2025 - 9:45 am,
Grain Futures Contracts Closing $
SEPT 2025 Corn "“New Crop” MY 2025/26 "Lead" Futures $3.83TS
DEC 2025 Corn "New Crop" MY 2025/26 Harvest Futures 54'%50

8/27/2025 - 9:45 a.m,

Cash Grain & Harvest Contract Prices @ Kansas Grain Elevators

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

www.AgManagerinfo

a w

WeskS  Week10  Week15 — Week20  Week25  Week30  Week35  Week40  Weekds

QU5 QU §13 §U2

Week 5

Week 10

Week15  Week20

Week 25

Week30

QU U4 13§20

Week 35

Representing the highest bids available ot each location
Cash Market Spot & FC Bids Colby™** salina™® [ Topeka ™  GardenCity ™ Hutchinson " | Pittsburg |
NW KS NCKS NEKS SWKS SCKS SEKS
Grain Sorghum Spot Cashs: Fall $3.00 $3.04 $3.21 $3.31 3.3 $4.10|
2025 Cash Market Basis ($0.84) ($0.80) (50.63) (50.53) ($0.61) $0.26
Grain Sorghum Harvest FCS: Fall $3.07 $332 $3.16 $3.31 $3.46 $4.10|
“New Crop" MY 2025/26 Harvest Forward Contract ($1.00) ($0.75) (s0.91) (s0.76) ($0.61) $0.03
SALINA, KS: Grain Sorghum Basis - CARGILL
www.AgManagerinfo
Q
505

Week 4

Weal AC
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U.S. Grain Sorghum Acres 201>-2025

“New Crop” MY 2025/26 as of the latest USDA NASS & WASDE 8122025 Reports
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U.S. Grain Sorghum Yields
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Years 2006 — 2025 as of the latest USDA NASS & WASDE August 12,2025 Raport:

g Yield (bu) = 66.25 bu = 0.1054 bu/year
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U.S. Sorghum Production & Total Supplies Pt

MY 2015/16 — “New Crop™ 2025/26 as of the latest USDA NASS & WASDE 8122023 reports
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U.S. Sorghum Use & End Stocks P

MY 2015/16 - “New Crop™ 2025/26 as of the latest USDA NASS & WASDE #12202 reports
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U.S. Grain Sorghum Exports

MY 2012/13 - “Current” MY 2024/25 as of 8/7/2025 YSPAFAS Export és
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Weeks of Marketing Year (September 1%t - August 31%)

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

MY 2012/13 —“New Crop™ 2025/26 as of the latest USDA NASS & WASDE #122025 reports
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U.S. Sorghum $ /bu.

Sorghum & Feedgrain % Stks-to-Use
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China Sorghum Supply-Demand

MY 2007/08 thru “Next” 2025/26 as of the latest USDA WASDE August 12,2025 Report
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U.S. Sorghum Supply-Demand

MY 2007/08 thru “Next” 2025/26 as of the latest USDA WASDE "u# 122025 Ranprt
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Australia Sorghum S-D

MY 2007/08 thru “Next” 2025/26 as of the latest USDA WASDE Avest 12,2025 Rangrt
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Soybean Markets

KANSAS STATE

e Department of Agricultural Economics
UNIVERSITY

ELEC. SOYBEANS (@S2025X) 54

Symbol Search | Symbol Lookup

$10.49 % /bu, Tuesday, 8/26/2025
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I i ! ;:._jl'l~$10.49 Yo

300K
200¥
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CM E SOVbea n Futu res Lead & Deferred Contracts

Closing Prices as of Tuesday, August 26, 2025

Soybean Futures Prices ($/bu)

Monthly Carrying Charge ($/bu)

Calendar Months & CMC Contract Periods

Monthly Commeodity Futures Price Chart 5 6

Soybeans (Globex) (ceom
TFC Commeodity Charts

ZS - Soybeans (Globex) - Monthly Chart Change: 58.500
08/27/2025 O: 990.000 H: 1062.750 L: 981.250 C: 1048.500 Vol: 272126 OI: 874826

$17.59 Va4

1800.0

—-—

- 1200.0 Y

$8.18% @ TTmSeeee—mT

- 300.00
2002 2004 2006 2008 2010 2012 2014 2016 2018 2020 2022 2024
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Soybean Futures Net Position of Traders

June 2006 through August 19, 2025 GFTCData + August 26, 2025 SEP2925 Soybean Futures
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01 58

Long & Short Positions, June 2006 thru 8/19/2025 CFTC0sts + 8/26/2025 SEPT2025 Soybean Futures

Soybean Futures - Managed Money Traders S
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U.S. & KS Soybean Seasonal Prices
MY 1999/00 —2023/24 + “Current” 2024/25 & “Next” 2025/26 August 26,2005
115%
b
E‘ PIO% e S ot exoiil
g
': 105%
o
8 100% USDA WASDE
vy
Forecast on
g August 12, 2025
5 90%
(-
2 | e
85%
Sept Oct Nov Dec Jan Feb March April May June July Au — $10'10 /bu
Weeks / Season Avg Price
High =mSeason Ay dex S ”
Low ent" 2024/25 = $10.01/bu In “Next
----- 85% =7 15% MY 2025/26
—Next" 2025/26 = $10.63 /bu
m -
Kansas Cash & Futures Prices
Date
8/27/2025- 9:45a.m.
Grain Futures Contracts Closing §
SEPT 2025 Soybean “Current Crop” MY 2025/26 Futures sln-z?m
NOV 2025 Soybeans “"New Crop” MY 2025/26 Harvest Futures 510.4?25

8/27/2025 - 9:45 a.m.

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 *** W
NW KS NCKS NE KS SWKS SCKS SEKS
Soybean Spot Cashs: Fall *** $9.37 $9.87 $10.03 $9.58 $9.90 $10.57
2025 Cash Market Basis (50.90) (50.40) (50.24) (50.69) (50.37) 5030
Soybean Harvest FCS: Fall ™ $9.43 $9.87 $9.82 $9.58 $9.79 $10.57
“New Crop" MY 2025/26 Harvest Forward Contract (51.04) (50.60) (50.65) (50.89) (50.68) $0.10
2025 "New Crop" Soybean vs Corn $ Ratio 2,53 2.80 2.68 233 2.67 2.57
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TOPEKA , KS: Soybeans Basis - OTTAWA COOP GRAIN

www.AgManager.nfo

505
K|
. §5 v
HUTCHINSON, KS: Soybeans Basis - MID KANSAS COOP
www.AgManagerinfo
05 1
18
9 WeekS  Week10  Week15  Week20  WeekdS  Week3)  Week3S  Weekd)  WeekdS
Sun g §uB
505
Week5  Week10  Week1s — Weekd0  WeekZ5  Week30  Week3S  Weekd0  WeekdS
S5 gum 23
U.S. Soybean Acres 20132025 >
.S. Soybean Acres
As of the lastest USDA NASS Crop Production & WASDE Reports 8/12/2025
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U.S. Soybean Yields 2°19-20%

As of the lastest USDA NASS Crop Production & WASDE Reports 8/12/2025

| |Yield bu ,, , = 42.141 bu + (0.6824 bu/yr )|
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U.S. Soybean Yield per Acre
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U.S. Soybean Production & Supply

As of the lastest USDA NASS Crop Production & WASDE Reports 8/1%/2025
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U.S. Soybean Exports Through 8/14/2025 65

MY 2018/19 thru “Current” MY 2024/25, USDA FAS Weekly Export #s
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Weeks of Marketing Year (September 15 - August 31%)
—-—2013/19 —2019/20 —2020/21 —-2021/22
—2022/23 —2023/24 -4-2024/25

Global Soybean Markets cc. 8/8/2025

SOYBEAN EXPORT PRICES
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Argentina (Up River) = Brazil (Paranagua) w—].S. (Gulf)

Source: International Grains Council. All prices are FOB: U.S. Gulf, Argentina Up River, and Brazil Paranagua.




U.S Soybean Exports Outstanding Sales + Shipments

“Current” MY 2024/25 as of the 8/14/2025 USDA U.S. Export Forward Purchases (1,000 mt)

[Rest of World, 5,620, 11%]

Unknown, 790, 1%

Bangladesh, 907, 2%
Vietnam, 1,061, 2%

Taiwan, 1,472, 3%
Germany, 1,554, 3%

China, 22,479, 44%

[ MNetherlands, 1,599, 3% |

Spain, 1,860, 4%

Japan, 2,146, 4%

[ Egypt, 3,633, 7%

1,000 Metric Ton Units Mexico, 5,067, 10% |

67

U.S. Soybean Use & End Stocks

As of the lastest USDA NASS Crop Production & WASDE Reports 8/12/2025

2,500 - N Exports
°
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g [—1Seed &
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= 1,000 I Ending
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500
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0 Crush

Marketing Years
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U.S. Soybean Use & Ending Stocks 69

As of the lastest USDA NASS Crop Production & WASDE Reports &/12/2025

O Ending
Stocks

OSeed &
Residual

O Exports

Million Bushels

£ Domestic
Crush

U.S. Soybean Stocks &% S/U 70

As of the lastest USDA NASS Crop Production & WASDE Reports &/12/2025
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U.S. Soybean % S/U .- Price$S

As of the lastest USDA NASS Crop Production & WASDE Reports #/12/2025

EmU.S. Soybean % End Stocks/Use
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U.S. soybean S-D “Next” My 2025/26

“Next Crop” MY 2025/26; As of the latest USDA WASDE #12/2025 Report + KSU™

Al USDA ceoaro sl B KSU2 Mot C. KL Seamarto i3
“Next” MY 2025/26 “Next” MY 2025/26 “Next” MY 2025/26
53.6 bw/ac Yield 51.5 bu/fac Yield 50.0 by/ac Yield

290 mb End Stocks,

198 mb End Stocks,

150 mb End Stocks,

Item 6.66% Stocks/Use 4.63% Stocks/Use 3.57% Stocks/Use
9% Prob. of Occurring (KSU) 509" Vest 4596~SUest 59gsuest
Planted Area (million acres) 80.925 80.925 80.925
Harvested Area (milion acres) 80.104 80.104 80.104
Yield / harvested acre gysc 53.6 2.1 pu/ac 51.5 3.6 bufac 50.0
Production (million bu.) 4,292 167mn 4,125 287 mv 4,005
Total Supply (million bu.) 4,642 167 mb 4,475 287 mb 4,355
Domestic Crushings 2,540 s0mb2,490 _100m» 2,440
Exports 1,705 25m0 1,680 _soms 1,655
Total Use 4,352 75mb 8,277 -157mn 4,205
Endlng Stocks 290 -s2mn 198 -140 m» 150
% Ending Stocks-to-Use 6.66% 4.63% 3.57%
U.S. Avg. Farm $ s/ $10.10 UsoA $11.75 UspA $12,75 UsoA

12




o, U.s.
U.S. Soybean % S/U vs Cash$ 73
As of the lastest USDA NASS Crop Production & WASDE Reports 8/12/2025
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World '**"ne Soybean S-D & End Stocks

MY 2008/09 thru “Next” MY 2025/26 as of the WASDE 8/12/2025 Report
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| Up 6.2% /year l
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Exports
Up +8.6% /year

Exports

Ending Stocks:
"Next" 2025/26
81.5 mmt Stocks

27.9% Stocks/Use

"Current" 2024/25

81.7 mmt Stocks

28.8% Stocks/Use
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World ‘ess-china Soybean S-D & End Stocks

MY

2008/09 thru “Next” MY 2025/26 as of the WASDE #1%/2025 Report

Million Metric Tons
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M : m /Ending Stocks:
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347 s
Exports “Current” 2024/25
Up +8.6% /year
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World vs “World Less-thina” Sgybean % S/U
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Top Soybean Exporters shiements

MY 2007/08 — “Next Crop” 2025/26 as of the latest USDA WASDE #2292 rangrt

77

® Ukraine
® Canada

[ Argentina
|| ® Paraguay
mus.

M Brazil

Marketing Years (September 1 - August 31)

u Rest of World | |

Top Soy Exporters % Totel worts

MY 2007/08 — “Next Crop” 2025/26 as of the latest USDA WASDE A5t 13, 2025 raport
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World Soybean Import Buyers/fecent3 Year Avg

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

Fuamsia, 1914, 13

o Lol _Rest of World, 11,27

Viatnam 2300 1% |

China, 107,667, 62%

78

Mexico, 6,436, 4% |

[Argentina, 7,882, 5% |

:European Union, 13,729, 8%

|Eu

As of the Augu

Id Soybean ImportersVext” My 2025/26 |

025 USDA Foreign Agricultural Service PSD Online (1,000 mt)

f World, 11,514, 6% |

) [ iran, 2.750.1% :..

Indenesia, 2750, 1% | .
3380, China, 112,000, 60%
[ispan, 3,300, % | '
[Turkey, 3,600, 2%|

|Argentina, 7,200, 4%

ropean Union, 14,200, 8%




Brazil Soybean S-D 79

MY 2007/08 — “Next” MY 2025/26 as of the latest USDA WASDE 122925 Report
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China Soybean Supply-Demand

MY 2007/08 — “Next” MY 2025/26 as of the latest USDA WASDE /172025 Report
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South America Soybean S-D 81

MY 2007/08 — “Next” MY 2025/26 as of the latest USDA WASDE */'%/2%* Report
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China Soybean S-D

MY 2007/08 — “Next” MY 2025/26 as of the latest USDA WASDE #/12/2025 Report
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HRW Wheat Projected & Harvest $’s "MA

85

Kansas $’s, Years 2011-2025 (Price declines in 8 of 15 years) 7/2%/2025
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[IHRS Wheat Proj$ m HRS Wheat Harvest S m Harvest Less Projected $ |

ELEC. HRW WHEAT (@KWZ25)

Symbol:  @KWZ25 Go | Symbol Search | Symbol Lookup

Hislorical Chart | Chart | Options | Futures Chain | Spread Matrix

Last: 5126 | Chg: .50 | %Chg: 097 | Open: 5176 | High: 5182 | Low: 5100

Current Month: | @KWZ25 ~ | prev | nexd
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Kansas HRW-Wheat
$5.17 % /bu,
Tuesday 8/26/2025
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CME HRW Wheat Futures 87

Closing Prices & Carry as of Tuesday, August 26, 2025 o5
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Months & CME HRW Wheat Futures Contract Periods
Monthly Commodity Futures Price Chart 88
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June 2006 thru 8/19/2025 MWeekly CFTCOa) yivhy 8/26/2025 Futures Market Closes for CME SEPT2°% Kansas HRW Wheat
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HRW Wheat Seasonal S’s

MY 1999/00 — 2023/24 & “New Crop” MY 2025/26 3 ©f 8/26/2025

91

140%
: 130%
-E 120%
Té wa USDA WASDE
@ 100%
IR . o P O Forecast on
§ e~ August 12, 2025
=
2 70%

60% $530 /bu

-\ .
PSS EE S @ Season Avg Price
Month (June 1st through May 31st) in “New”’
---85% s=|ndex
---15% [—-—"Current" 2025/26 ($4.86 /bu)] MY 2025/26
High Low
-
Kansas Cash & Futures Prices
Date
8/27/2025 - 9:45 a.m.
Grain Futures Contracts Closing §
SEPT 2025 KC HRW Wheat "Current” MY 2025/26 Lead Futures Sdls?m
JULY 2026 KC HRW Wheat ™ 0" MY 2026/27 Hanvestf $5.5900

8/27/2025- 9:45a.m.

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 ™™
NW KS NCKS NE KS SWKS SCKS SEKS

KC HRW Wheat Harvest Spot Cash$ $4.27 $4.57 $4.61 $4.11 $4.23 $4.91

2025 Cash Market Basis (50.60) (50.30) (50.26) (50.76) ($0.64) $0.04

KCHRW Wheat FC§ 22 Forst Fotus $5.64 $5.00 $5.09 54,89 54.98 $5.64)

"New Crop” MY 2026/27 HRW Hyst FCS Basis $0.05 (0.59) (0.50) (s0.70) (s0.61) $0.05

"Spot Cash" HRW Wheat vs Corn $ Ratio 119 131 125 ) 117 119}
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HUTCHINSON, KS: Hard Red Winter Wheat Basis - MID KANSAS COOP

www.AgManager.nfo
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DODGE (Y, KS: Hard Red Winter Wheat Basis - ALIANCE AG AND GRAIN
LLC .

www.AgManagerinfo
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U.S. Wheat Planted Acreage 2010-2025 94

All Winter, Other Spring & Durum %1% _ yspa Prospective Plantings /31/2025
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U.S. Wheat Acres

Million Acres

MY 2010/11 - “Current” MY 2025/26 — as of the USDA Reports as of June 12, 2025

A r 100%
89.1% » 88.2% s6.0% B57.5%

g15% 82.8% 82.2% 82.4% 83.5% gy 7% 90%
- 80%

- 70%

Marketing Year

[IPlanted Acres M Harvested Acres -e-% Harvested of Planted

% Harvested-of-Planted Acres

95

U.S. Wheat Harvested Acres Y €lass

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

Million Acres
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U.S. All Wheat Exports

MY 2015/16 thru “Current” MY 2025/26 as of 8/14/2025 VSDAFAS Weekly Exports

E

750
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Million Bushels
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1357 911131517192123252729313335373941434547495153| _

Weeks of Marketing Year [September 1" - August 31)

—2015/16 —2016/17 —2017/18 ——2018/19 —2019/20 — 20|
—2021/22 —-2022/23 ——2023/24 ——2024/25 =4=2025/26

U.S. HRW Hard Red Winter \Nfhaat Exports

MY 2015/16 thru “Current” MY 2025/26 as of 8/14,/2025 USDA FAS Weekly Exports

Million Bushels

1 357 9% 11
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Weeks of Marketing Year (September 1 - August 317)
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—2021/22 —~-2022/23 —2023/24 —2024/25 =a=2025/26

U.S. Wheat Exports by Class

100

Since Year 2012 as of the USDA Wheat Yearbook Tables 8/12/2025
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Global Wheat Markets

Argentina

Australia | Canada

EU

Russia

United States

5234

5255 $259

$239

$239

$235

Mote: Data as of August 8, 2025

310

S/MT

o Argentina

= e e Australia

- 1
International Grains Council, 8/8/2025

.|
Source: International Grains Council
*Note on FOB prices: Argentina- 12.0%, up river; Australia- average of APW; Kwinana, Newcastle, and
Port Adelaide; Russia - Black Sea- milling; EU- France grade 1, Rouen; US- HRW 11.5% Gulf; Canada-
CWRS (13.5%), Vancouver

International Daily FOB Export Bids

o Canada

) e——Russia e United States

U.S. Wheat Use & End Stocks 102

MY 1970/71 — “Next” 2025/26; As of the latest USDA WASDE #12/2025 Report
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U.S. Wheat Use & Ending Stocks

MY 2012/13 — “New” 2025/26; As of the latest USDA WASDE 7/11/2025 Report

1,200 Il Seed
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W
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Marketing Years

U.S. Wheat % Stocks/Use vs Cash $’s 104

MY 2006/07 — “Current” 2025/26, as of the latest USDA WASDE 8122025 Report
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U.S. Wheat Market Outcomes “"Vext"2025/26

“New Crop” MY 2025/26: from the latest USDA WASDE #/32/2025 Report + KSU Estimates 105
K52 Sewmerio 2 KSLJ3 Scenario a8
USDA, Scenario #1 MY 2025/26 MY 2025/26
“New” MY 2025/26 | Low Exports: 825 mb High Exports: 925 mb
Item 42.8% S/U 46.4% S/U 39.4% S/U
% Probability ! * 50% prob 15% prob. 35% prob
Planted Area (milsion acres) 46.391 46.391 46.391
Harvested Area (minion ac) 36.564 36.564 36.564
Yield/Harvested Acre (sy/sc) 52.7 52.7 52.7
Million Bushels
Beginning Stocks 851 851 851
Production 1,927 1,927 1,927
Total Supply imition bu.) 2,898 2,898 2,898
Exports 875 ~S0 mb 825 +somb 925
Total Use (mition busheis) 2,029 —some 1,979 esoms 2,079
| Ending Stocks et 869 +s0ms 919 _som» 819
% End Stocks-to-Use 42.83% 46.44% 39.39%
U.S. Wheat Avg. Farm $
[ ($/bushel) $5.30 $5.00 $6.05
o H ’
U.S. Wheat % S/U vs Cash Price’s

MY 2015/16 — “Current” 2025/26, as of the USDA WASDE #1292 Report + KSU ests.
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World Wheat Use & End Stocks

MY 2007/08 - “Next” 2025/26 as of the latest USDA WASDE #/12/2025 Report

1.000 - “Current” MY 2025/26
260.1 mmt End Stocks
w it & 32.1% Stocks-to-Use
g i7s0] 807 52 810
2 750 = vl [ ** 11 year low % S/U **
1=}
'E Versus
s “0ld Crop” MY 2024/25
5 500 - 262.7 mmt End Stocks
= | 4[]."4“_-5%“51.'”3, I 32.6% Stocks-to-Use
2
- 272 [3g] ool
250 - 222 214 i Tl
173 185 o |
“mﬂlﬂ
0 . -

Production Usage Trade \ End Stocks Y,

m2007/08 ®2008/09 mW2009/10 m2010/11 m2011/12 ®=2012/13  m2013/14
®2014/15 ®2015/16 ®W2016/17 W2017/18 ®=2018/19  wW2019/20  mW2020/21
[2021/22  ®m2022/23  m2023/24 2024/25  [12025/26
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“« Less-China” | 108
World Wheat Use & End Stocks
MY 2007/08 - “Next” 2025/26 as of the USDA WASDE #/12/2025 Report
.
S N
1,000 - Current” MY 2025/26
135.3 mmt End Stocks
@ 20.45% Stocks-to-Use
'9 750 - f r . Versus
£ bs53 667 — [662]
< i - “Old Crop” MY 2024/25|
f 134.9 mmt End Stocks
=° 2001 Exports 20.5% Stocks-to-Use
s 1 4.8% /year ** 18 Year Low % S/U **
250 221213 :
g M6 o T gting @135
0 a1 i
Production Usage Trade K End Stocks /

m2007/08 ®=2008/09 m2009/10 m2010/11 ®m2011/12 ®2012/13  m2013/14
m2014/15 w2015/16 m2016/17 W2017/18 m®2018/19  m=2019/20  m2020/21

[2021/22 m2022/23 m2023/24 2024/25  [12025/26
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Wheat: World s “World ess-china” Stocks & % S/U 109

MY 2007/08 - “New Crop” MY 2025/26 as of the latest USDA WASDE August 12,2025 Raport
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Russia Wheat Supply-Demand 110

MY 2013/14 - “New” MY 2025/26 as of the latest USDA WASDE '*/%% Report
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Ukraine Wheat Supply-Demand

MY 2013/14 - “New" MY 2025/26 as of the latest USDA WASDE #1225 Report
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Ukraine Wheat Use & Stocks

MY 2007/08 - “Next” MY 2025/26 as of the latest USDA WASDE #4841 12,2035 Rangrt
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European Union Wheat S-D Trends

MY 2013/14 - “New Crop” MY 2025/26 as of the latest USDA WASDE *1%/29% Report
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Canada Wheat S-D Trends

MY 2013/14 - “New” MY 2025/26 as of the latest USDA WASDE #1229 Report
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- Canada Wheat Use & End Stocks

MY 2007/08 — “Next” MY 2025/26 as of the latest USDA WASDE *&»t 12,2025 pangrt

0 CETEnding
45 Stocks
. 40
H
s 35 Production
£ a0
]
2 s
2w - Domestic
z 15 Use
10
5
o
o
2
B B )
Marketing Years (September 1 - August 31)

Million Metric Tons

“ O Ending

Stocks
O Exports

[ FSl Use

B Feed Use

Marketing Years (September 1 - August 31)

-
Australia Wheat S-D Trends 114
MY 2013/14 - “New” MY 2025/26 as of the latest USDA WASDE #1295 Raport
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China Wheat Supply-Demand

MY 2013/14 - “New” MY 2025/26 as of the latest USDA WASDE '%/2%° Repart
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China Wheat Use & End Stocks

MY 2007/08 — “Next” MY 2025/26 as of the latest USDA WASDE /8% 1. 2025 Repgrt
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Cotton Markets
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QSDA Office of the Chief Economist

A e tates Department of Agriculture

U.S. Cotton Supply and Demand

2024/2025 2025/2026
Change from Change from Change from
Item Estimate July 11 Forecast July 11 2024/2025
Planted area (million acres) 11.18 - 9.28 -0.84 -1.91
Harvested area (million acres) 7.81 - 7.36 -1.31 -0.45
Yield (pounds per acre) 886 - 862 53 -24
------ Million bales —--—--—-—
Beginning stocks 3.15 - 4.00 -0.10 0.85
Production 14.41 - 13.21 -1.39 -1.20
Imports 0.00 - 0.01 - "
Total supply 17.57 ** 17.22 -1.49 0.35
Mill use 1.70 - 1.70 - -
Exports 11.90 0.10 12.00 -0.50 0.10
Total use 13.60 0.10 13.70 -0.50 0.10
Unaccounted -0.03 g -0.08 0.01 0.05
Ending stocks 4.00 -0.10 3.60 -1.00 -0.40
Percent
Stocks to use ratio 29.4 10 | 26.3 6.1 3.1
-—-m-—-— Cents per pound -—-—-—---
Average market price 63.00 - | 64.00 2.00 1.00

2 k|
No change. **Rounds to zero. August 12, 2025

World Cotton Production

2024/2025 2025/2026
Change from Change from Change from
Country or Region Estimate July 11 Forecast July 11 2024/2025
————————————— - Million bales ----=--=-sveuv-x

World 119.2 -0.7 116.6 -1.8 -2.5
United States 14.4 -- 13.2 -1.4 -1.2
Foreign 104.7 -0.7 103.4 0.4 -1.3
Argentina 1.4 0.1 1.7 -~ 0.4
Brazil 17.0 - 18.3 - 13
Turkey 4.0 -- 3.6 -- -0.4
Australia 5.6 -- 4.1 -- -1.5
China 32.0 - 31.5 0.5 -0.5
India 24.0 - 23.5 - -0.5
Pakistan 5.0 - 5.0 -- --
Uzbekistan 3.0 -- 2.6 -0.3 -0.5
Turkmenistan 0.8 -- 0.9 -- .
African Franc Zone 4.2 -0.4 4.7 -0.1 0.4

-- No change.
August 12, 2025




World Cotton Supply and Demand

2024/2025 2025/2026
Change from Change from Change from
Item Estimate July 11 Forecast July 11 2024/2025
----=--------—--- Million bales ----------------
Beginning stocks 73.4 0.4 75.0 -1.7 1:7
Production 119.2 -0.7 116.6 -1.8 -2.5
Total Supply 192.5 -1.1 191.7 -3.5 -0.8
Consumption 118.0 1.3 118.0 -0.1 =
Trade 42.4 -0.6 43.6 -1.1 1.2
Ending Stocks 75.0 -1.7 73.9 -3.4 -1.1
Addendum
China ending stocks 35.8 -1.1 35.0 -2.1 -0.8

** Rounds to zero.

August 12, 2025

Closing Perspectives

KANSAS STATE

UNIVERSITY

Department of Agricultural Economics




A8 Questions?

Daniel O’Brien — Extension Ag Economist

Blog: www.ksugrains.wordpress.com
KSUGrains on Twitter

www.AgManager.info

K ANSAS STATE
UNIVERSITY

Department of Agricultural Economics




