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GRACE-Based Root Zone Soil Moisture Drought Indicator

October 19, 2026

Wetness percentiles are relative to the period 1948-2012
The rootzone is defined as the top 1 meter of soil

Cell Resolution 0.125 degrees

Projection of this document is Lambert Azimuthal Equal Area
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GRACE-Based Root Zone Soil Moisture Drought Indicator

October 19, 2026

Wetness percentiles are relative to the period 1948-2012
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Current Market Outlook & Issues
Weather — El Nino Impact

El Nino and Rainfall

e tropical Pacific are known to shift rainfall patterns in many different parts of the world. Although they vary somewhat from

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 Feedgrain Market Issues i

A. 2027 Grain Futures $’s favor Soybeans 1?/21/2026 a.m.

o $124O 1/2 NOV 2027 Soybeans - $498 % DEC 2027 Corn — 249 (> 230)

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

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

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



Key Feedgrain Market Issues 12

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

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

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

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

coming years? ***Assuming higher U.S. corn yield trend to continue***



Key Feedgrain Market Issues IS

E. USDA October Corn Production forecast Uncertainty
* 10/9/2026 U.S. Corn Production Forecast = 16,034 billion bu.

* 67% Forecast Interval (+/- 2.7%) = +/- 433 mb (15.601 0 16.467 bb)**

F. USDA October Corn Ending Stocks forecast Uncertainty
* 10/9/2026 U.S. Corn Ending Stocks Forecast = 1,849 billion bu.

* 67% Forecast Interval (+/- 26.8%) = +/- 495 mb (1.354 to 2.344 bb)**



USDA Crop Progress and Condition: Corn in United States , 2026 NASS
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Monthly Commodity Futures Price Chart

Corn (GlobeXx) (ceomn 17
TFC Commodity Charts

ZC - Corn (Globex) - Monthly Chart Change: -46.500
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Corn Futures - Managed Money Traders Specs
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Kansas Cash & Futures Prices
Date

Tuesday, October 20, 2026 Closes

Grain Futures Contracts Closing %
DEC 2026 Corn "New Crop" 2026/27 Harvest Futures $4.6100
MAR 2027 Corn "New Crop" 2026/27 "Post Harvest" Futures $4.7575

Tuesday, October 20, 2026 Closes

Cash Grain & Harvest Contract Prices @ Kansas Grain Elevators

Representing the highest bids available at each location

Cash Market Spot & FC Bids C::nll:)\,fﬁ“rea Garden Cit\,r"!maa Salina ™™ Hutchinson " Topeka Ares Pittsburg Ares
Cash Market Bids from Barchart.com NW KS SW KS NC KS SCKS NE-EC KS SE KS

Corn Spot Cash$: Early Fall **° $4.46 NA $4.26 $4.41 $4.22 $4.31
2026 Cash Market Basis - October-November 2026 (50.15) ' #VALUE! (S0.35) (50.20) (50.39) (50.30)
Corn Harvest FC$: Mid-late Fall 2026 451 481 426 441 422 $4.31
2026 Harvest Cash Market Basis - December 2026 (50.25) 50.05 (50.50) (50.35) (S0.54) (50.45)
Grain Sorghum Spot Cash$: Early Fall ***° $3.96 ha $4.01 $4.16 $4.02 $3.51
2026 Cash Market Basis - October-November 2026 (50.65) ' #VALUE! (50.60) (50.45) (50.59) (51.10)
Grain Sorghum Harvest FC3: Mid-Late Fall ®®*  $3.96  $396 %401  $396 402  $351
2026 Harvest Cash Market Basis - December 2026 (50.80) (50.80) (50.75) (50.80) (50.74) (51.25)
2026 "Spot Cash” Soybeanvs Corn $Ratio 255  HVALUEL o e T S =l
2026 "New Crop" Soybean vs Corn $ Ratio 2.67 241 2.86 2.77 2.89 2.81
"Spot Cash" HRW Wheat vs Corn $ Ratio 1.40  #VALUE! 1.52 1.47 1.54 1.40




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

www.AgManagerinfo
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TOPEKA , KS: Corn Basis - OTTAWA COOP GRAIN
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DODGE CITY, KS: Grain Sorghum Basis - ALLIANCE AG AND GRAIN LLC

www.AgManagerinfo
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SALINA, KS: Grain Sorghum Basis - SCOULAR GRAIN CO
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U.S. Corn Acres 2010-2026

MY 2010/11 - “New” 2026/27: from the latest USDA NASS Production Report 1%/%/202¢
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U.S. Corn Yields for 2014-2026

MY 2014/15 - “New” 2026/27: from the latest USDA NASS Production Report /%2028

24

195 -

Yield (bu) ., . = 168.646 bu + 0.966 bu ,,,, Q? What will be the

results of the

November 10 &

January 2027
USDA NASS U.S.
Corn Yield

U.S. Corn Yield / Acre

Estimates?




U.S. Corn Production & Supplies

MY 2012/13 - “New Crop” 2026/27: from the latest WASDE 1%/°/2026
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U.S. Corn Use & Stocks

MY 2012/13 - “New” 2026/27: from the latest WASDE 10/9/2026
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U.S. Corn Exports MY 2018/19 thru “New” 2026/27

Based on USDA FAS Weekly Export reports through 10/1/2026
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U.S. Corn Export Sales + Shipments

“New Crop” 2026/27 as of the 10/9/2026 USDA U.S. Export Forward Purchases (1,000 mt)

Rest of World, 1,281, 6%

Portugal, 148
| Italy, 204, 1%

CostaRica, 224,1% [
Panama, 227, 1% |_|
Ta | |

wan, 249, 170 [
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pain, 2 .

| Honduras, 458, 2% |

| South Korea, 1,513, 7% |\

Mexico, 8,226, 40%

Columbia, 1,971, 10%

Unknown, 2,241, 11%

1,000 Metric Ton Units

Japan, 3,327, 16%
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MY 2012/13 - “New Crop” 2026/27: from the latest WASDE %/9/2026

U.S. Corn Stocks & % S/U
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U.S. Corn %S/U vs Corn S l 3

MY 2012/13 - “New Crop” 2026/27: from the latest WASDE 10/3/2026
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U.S. Corn Market Scenarios *°V

“New Crop” 2026/27: from the latest USDA WASDE 1072026 + KSTJ Estimates 10212026

USDA #1 B. KSU #2 C. KSU #3
Item “New Crop” 2026/27 “New Crop” 2026/27 “New Crop” 2026/27
181.2 by/ac Yield 179.0 hy/ac Yield 177.0 by/ac Yield
% Prob. of Occurring 55U) 509 SU-est 459 KSU-est 59 KSC-est
Planted Area (million acres) 96.777 96.777 96.777
Harvested Area (miltion acres) 88.506 88.506 88.506
Yield / harvested acre puac 181.2 —2.2bu/ac. 179.0 —4.2 bujac. 177.0
Million Bushels
Production (miliion bu.) 16,034 —191mb 15,843 —368mb 15,666
Total Supply (mittion bu) 18,154 ~191mb 17,963 -368mb 17,786
Ethanol miition bu) 3,650 5,650 5,650
EXpOTrtS (miltion bu) 3,300 3,300 3,300
Feed & Residual mittion bu) 6,000 6,000 6,000
Total Use (million bu.) 16,305 16,305 16,305
Ending Stocks itlion bu) 1,849 —-191mb 1,650* -368mb 1,481*
% Ending Stocks-to-Use 11.34% 10.17% 9.08%
U.S. Corn Avg. Farm $ /ou. $4.70 USPA# §5.35 KSU# $6.25 KSU#

32



U.S. Corn % Stocks/Use vs S
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“World tess-china” Corn Supply-Demand 1

MY 2007/08 — “New Crop” 2026/27 as of the latest WASDE °n 10/9/2026

1,750 - / Ending Stucks\
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T 3.3%/yr 1 3.3%/yr 115.3 mmt End Stocks
1,250
087
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1,000 - .

- Vs
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“Old” MY 2025/26
750 4, = S 130.0 mmt End Stocks
0,
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250 1
B [124] 115
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Corn: World vs World 's5-¢ina 94 S /U

MY 2007/08 thru “New” MY 2026/27, as of the latest USDA WASDE 10/9/2026 ranort
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Corn: Top 4 Exporters Shipments g

MY 2007/08 — “New Crop” 2026/27 as of the latest USDA WASDE %/%/2928 ranort
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Corn: Brazil suprly-Demand

MY 2007/08 — “New Crop” 2026/27 as of the latest WASDE 10/3/2026

Million Metric Tons
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Corn: Ukraine Supply-Demand

MY 2007/08 — “New Crop” 2026/27 as of the latest WASDE 10/%/2026

Million Metric Tons
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Corn: Russia Supply-Demand

MY 2007/08 — “New Crop” 2026/27 as of the latest WASDE 10/%/2026
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Corn: Mexico Supply-Demand

MY 2007/08 — “New Crop” 2026/27 as of the latest WASDE 10/%/2026
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Key Wheat Market Issues 40

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

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

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

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

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



Key Wheat Market Issues 4/

C. “Lagging” U.S. Wheat Exports — especially HRW Wheat

- U.S. HRW wheat exports = 175 mb 292627 ys 320 mb 202526

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

- Generally “1t”, with higher prices (+) & varying moisture (+/-) in

Kansas influencing farmers’ choices



USDA Crop Progress and Condition: Winter Wheat in United States , 2026 NASS
Seplember | October [ November April
=
2
E =/ | Condition Year 50%
< § 2022
w Pl — 2023
+ 8| —— 2024 40%
3 —— 2025
[=] —_— 2026
(O] 30%
100%
E | Gzn:Elil:inll': T]:pe 80%
= xcellen
= E B Good G0%
-E g O Fair 40%
8 2 o Poor
O Very Poor 0%
0%
100%
October 18, 2026
80%
ﬁ et ko
g g F?Wé" 7 H/ e
Il".— P > ) S'St'Ed 209
- 2025 s .
September | October |  MNowvember Apnl
| Progress Year(s) 2021 - 2025 |

Source: National Agricultural Statistics Service (MASS), Crop Progress Report




Hard Red Winter Wheat (KEZ26) 673.75 -17.25 — 0:690.75 H:692.25 L'667.25 C:673.75

10/21/2026 Hard Red Wheat (KEZ26) [CBOT] 0690-6 H692-2 L667-2 C674-0 A-17-0(-2.46%)
Hull Moving Average (20, Close, 0) (20, Close, 0) 693-1

Daily HRW Wheat - DEC 26

$6.74 /bu, Tuesday 10/9/2026

IIIIIIIIIIIII

Dec'25 Jan 26 Feb'26  Mar'26 Apr 26 May 26 Jun'26 Jul 26 Aug 26 Sep '26

Oct 26

Generated by cmdty\iew, October 215t 2028, 10:21:53 am
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Monthly Commodity Futures Price Chart

Wheat (Kansas) (Electronic) (kcemn
TFC Commeodity Charts

ol

KE - Wheat (Kansas) (Electronic) - Monthly Chart Change: -58.000
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June 2006 — 10/13/2026 CFTC Data with 10/20/2026 Futures for DEC 226 K5 HRW Wheat
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Kansas Cash & Futures Prices
Date

Tuesday, October 20, 2026 Closes

Grain Futures Contracts

Closing §

DEC 2026 KC HRW Wheat Lead Futures
SEPT 2027 KC HRW Wheat "New" 2027/28 Harvest Futures

96.8875
§7.1675

Tuesday, October 20, 2026 Closes

Cash Grain & Harvest Contract Prices @ Kansas Grain Elevators

Cash Market Spot & FC Bids

Representing the highest bids available at each location

(Zt::lb\,{’&rea G:;lrcl-:-:n(Zit\,ferea Salina™™  Hutchinson ™™ Tt::pf-zkaﬁrea Pittsburg

Area

Cash Market Bids from Barchart.com NW KS SWKS NCKS SCKS NE-ECKS SE KS
KC HRW Wheat Harvest Spot Cash$ - Summer 96.24 NA $6.49 96.49 86.49 $6.04
2026 Cash Market Basis - October 2026 (50.65) , HVALUE! (50.40) (50.40) (50.40) (50.85)
KCHRWWheatch5ummer2°”"aw'?5”"t"f% ............................................. 5534 ............................ 5512 ............................ $534 ............................ 5579 ............................ $574 ............................ 5529
"New Crop" 2026/27 HRW Hust FCS Basis - July 2027 (50.83) (51.05) (50.33) (50.38) (50.43) (50.88)
"Spot Cash” HRW Wheat vs Corn $ Ratio 140 #VALUE! 1.52 1.47 1.54 1.40




U.S. Wheat Acres

MY 2010/11 — “New Crop” MY 2026/27 — As of the latest USDA Crop Production Report 10/3/2028
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U.S. Wheat Production °Y /s

Since Year 2006 — USDA NASS Production Report 10/9/2026

Million Bushels
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U.S. Wheat Total Supplies

MY 2004/05 - “New Crop” 2026/27: USDA NASS Production & WASDE 10/%/2026
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U.S. Wheat Exports 2 class

Since Year 2012 as of the USDA Wheat Yearbook Tables 1%/%/2026
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U.S. All Wheat Exports

MY 2021/22 thru “New Crop” MY 2026/27 as of 10/8/2026 VSDA FAS Weekly Exports

1,250
2025/26
0% 921.5 mb
3 = [/
: T ——{2021/22
3 2026/27 e TR
E >00 ’ e ..’.‘E:;":E::"'
= GaRa
250
0

1 3 5 7 9 111315171921 23252729313335373941434547495153
Weeks of Marketing Year (September 1* - August 31%)

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




U.S. HRW foard Red Winter \Aheat Exports

MY 2021/22 thru “New Crop” MY 2026/27 as of 10/8/2026 USPA FAS Weekly Exports
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U.S. Wheat: % S/U vs Cash S’s

MY 2015/16 - “New Crop” 2026/27: as of the latest USDA Reports 10/9/2028
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B U.S. Wheat Ending Stocks-to-Use % —-U.S. Wheat Price

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

“New Crop™ 2026/27 from the latest USDA WASDE 1022026 + K ST Estimates 10122026

Ksu2 SCENario #2 KsU3 SCenario #3
USDA Scenario #1 MY 2026/27 MY 2026/27
“New” MY 2026/27 Low Exports: 700 mb High Exports: 825 mb
Item 39.8% S/U 43.7% 5,/U 34.4% 5/U
% Probability V% 60% prob 30% prob. 10% prob
Planted Area imilion zcres) 42.521 42521 42.521
Harvested Area jmiliion ac | 31.899 31.899 31.899
Yield/Harvested Acre (py/=c) 48.1 48.1 48.1
Million Bushels
Beginning Stocks 920 920 920
Production 1,534 1,534 1,534
Total Supply (mition bu. 2,599 2,599 2,599
Exports 750 -somb 700 +75mb 825
Total Use miltion bushels) 1,859 -somb 1,809 +75mb 1,934
Ending Stocks imion b 740 +50mb 790 —75mb 642
% End Stocks-to-Use 39.81% 43.67% 34.38%
U.S. Wheat Avg. Farm $ $6.30 $5.15 $7.60

(S/bushel)




U.S. Wheat: % S/U vs Cash S’s

MY 2015/16 - “New Crop” 2026/27: as of the last USDA WASDE 10/°/2026
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U.S. Wheat: % S/U vs Cash S’s

MY 2007/08 - “New Crop” 2026/27: as of the latest USDA WASDE 10/9/2026

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

W W v
o o~ 0
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o o =
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2013143
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“World tess-china” \Nfheat: Use & End Stocks

MY 2007/08 - “New” MY 2026/27 as of the latest USDA WASDE 1%/9/2026

7z~ N
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Wheat: World vs “World Lss-China” Stocks & % S/U

MY 2007/08 - “New” 2026/27 as of the latest USDA WASDE 10/%/2026
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Wheat Exporters 3 Year Average

MY 2023/24 - 2025/26, from USDA FAS PSD-Online & WASDE 19/%/2026 (1, 000 mt)

[—india, 252, 0% h | Rest of World, 16,191, 7% |

| Turkey, 7,900, 4% k
[ Kazakhstan, 9,873, 5% |- Russia, 48,833, 22% |
| Ukraine, 16,144, 7%

79

Argentina, 13,548, G%

European Union, 32,544,

United States, 22,158, 10%

Canada, 28,193,13% |

Australia, 22,248, 10% |

Wheat Exporters “New Crop” MY 2026/27

“New” MY 2026/27 from USDA FAS PSD-Online & WASDE 10/9/2026 (1 000 mt)

Rest of World, 15,056, 7% |

[ Indis, 2,000,1% | |
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Key Soybean Market Issues /7

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

* China has bought = 11.3 mmt so far in MY 2026/27, so would lead

to an additional 23.7 mmt in Soybean purchases to 25 mmt

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

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

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

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



Key Soybean Market Issues

C. Continued strong growth in U.S. Soybean Crush (> Production trend)

« Compensated for by ¥ U.S. Soybean exports in the USDA Soybean
balance sheet (i.e., to balance U.S. Ending Stocks)

D. Upcoming USDA Reports....
- USDA Crop Production & WASDE = November 10, 2026

- The “basket” of USDA Reports 1n early-mid January 2027 ****



Key Soybean Market Issues /7

E. USDA October Soybean Production Forecast Uncertainty
* 10/9/2026 U.S. Soybean Production forecast = 4,562 billion bu.

* 67% Forecast Interval (+/- 2.7%) = +/- 123 mb (4.439 to 4.685 bb)**

F. USDA October Soybean Ending Stocks forecast Uncertainty
* 10/9/2026 U.S. Soybean Ending Stocks Forecast = 315 million bu.

* 67% Forecast Interval (+/- 42.5%) = +/- 79 mb (236 t0 394 mb)**



USDA Crop Progress and Condition: Soybeans in United States , 2026 NASS
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Soybean (ZSX26) 1242 -6.25 — 01247 5 H1249 11235.75 C:1242 ource: Commodity View, barchart.com

10/21/2026 Soybean (ZSX26) [CBOT] 01247-4 H1249-0 L1235-6 C1242-0 A-6-2 (-0.50%) , 1350-0
Hull Moving Average (20, Close, 0) (20, Close, 0) 1256-0

1300-0

IH{ 19RA.N0
| 12420

1200-0

1150-0

$12.42 /bu, Wednesday, 10/21/2026 am  1050-0

=,
3 NT— ......M.M.ETM N AN
33.15

Dec ‘25 Jan'26 Feb'26  Mar'26 Apr'26 May '26 Jun'26 Jul'26 Aug'26 Sep '26 Oct 26

Relative Strength Index (RSI) (14, MA, 5 A, 5) 33.15 36.76,

Generated by cmatyView, Ootober 215t 2028, 112254 am

$12.42



Monthly Commeodity Futures Price Chart 8 2

Soybeans (GlobeXx) (cBon
TFC Commeodity Charts

7S - Soybeans (Globex) - Monthly Chart Change: -36.250
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Kansas Cash & Futures Prices
Date

Tuesday, October 20, 2026 Closes

Grain Futures Contracts Closing
NOV 2026 Soybean "New Crop" 2026/27 "Harvest" Futures $124700
IAN 2027 SD‘{bEﬂI’I "New Crop" 2026/27 "Post Harvest" Futures 5126225

Tuesday, October 20, 2026 Closes

Cash Grain & Harvest Contract Prices @ Kansas Grain Elevators

Representing the highest bids available ot each location

Cash Market Spot & FC Bids Ct::lb\,rﬁ“rea Garden Cit\,r'ﬁrEa Salina ™" Hutchinson ™ Topeka res Pittsburg res
Cash Market Bids from Barchart.com NW KS SWKS NCKS SCKS NE-EC KS SE KS

Soybean Spot Cash$: Early Fall ™ $11.37 NA $12.17 $12.22 $12.07 $12.13
2026 Cash Market Basis - October 2026 ($1.10) " H#VALUE! (50.30) (50.25) ($0.40) (50.34)
SoybeanHawestFC$M|dLateFaII2°25 .................................................... $1202 ......................... $1157 ......................... $1217 ......................... $1222 ......................... $1221 ......................... $1213
2026 Harvest Cash Market Basis - Nov-Dec 2026 (50.60) (51.05) (50.45) (50.40) (50.41) (50.49)
2026 "Spot Cash” Soybeanvs ComSRatio 255 MVAWGEL 286 200 o 286 o 281
2026 "New Crop" Soybean vs Corn $ Ratio 2.67 2.41 2.86 2.71 2.89 2.81
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U.S. Soybean S-D “New Crop” 2026/27

“New” MY 2026/27: from the latest USDA WASDE ?%/%/2026 4 KSU Est. 10/20/202¢

TTSD A sCenano =1 mz SCEnano #.2 m:} SCEnario 3
“New™ 2026/27 “New™ 2026/27 “New™ 2026/27
Item USDA Yield =53.1 bu./ac Low Yield =52.0 bu.fac Lower Yield = 51.0 bu./ac
% Prob. of Occurring (Ksu) 55%"SUest 40%"5Ves 59Ut
Planted Area (million acres) 86.86" 86.865 86.865
Harvested Area (million acres) 85.88] 85.881 85.881
Yield / harvested acre (gyac) 53.1 -1.1bufac  52.0 -2.1bufac  51.0
Production (mittion bu.) £I,562I -96mb 4,466 -182mb 4,380
Total Supply (mittion bu.) 4,901 -96 mb 4,806 -182mb 4,720
Domestic Crushings 2,?8[' 2,780 -30mb 2,750
Exports 1,691 1,695 -15mb 1,680
Total Use 4587 4 587 —45mb 4,542
Ending Stocks 318 -96mb 219 -137mb 178
% End Stocks-to-Use 6.87% 4.77% 3.92%
U.S. Avg. Farm $ (s/by) $12.00 USDA $13.25KsU $14.75 KU




U.S. Soybean % S/U & CashS [,

MY 2015/16 - “New Crop” 2026/27 via latest WASDE 10/9/2026
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Closing Perspectives
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Questions?

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

www.AgManager.infO  Kansas StaTe

UNIVERSITY

Department of Agricultural Economics
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