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Current Market Outlook & Issues

Weather — World Dry Weather and Drought Risk

Vegetation Health Index @ NIDIS]

Source: USDA - International | Drought.gov

> USDA/WAOB Joint Agricultural
Weather Facilit

— 28 April 2026

EUROPE: Expanding and intensifying dryness in

northwestern and northeastern portions of the continent

contrasted with beneficial showers in Spain and from

Germany southeastward.

WESTERN FSU: Widespread rain from the Black Sea

Coast into western Russia was followed by much colder

temperatures, while short-term dryness intensified in the

northwest.

MIDDLE EAST: Additional moderate to heavy rain

maintained adequate to abundant moisture supplies for

vegetative to filling winter grains across much of the
region.

NORTHWEST AFRICA: Dry and much warmer weather

in Morocco and Tunisia bracketed showers in Algeria.

- AUSTRALIA: Dry weather across most of Australia
favored seasonal fieldwork, with anomalous heat in the
south contrasting with cool weather elsewhere.

- EASTASIA: Rainfall across southern China onto the
North China Plain provided favorable moisture for winter
wheat, rapeseed, and rice development.

- SOUTH AFRICA: Showers boosted long-term moisture
reserves but had little effect on corn or other rain-fed
summer crops at this stage of the season.

- BRAZIL: Large portions of the central and eastern
regions experienced predominantly dry, sunny conditions

Source: USDA https://www.usda.gov/sites/default/files/documentsiwweb.pdf

Current Market Outlook & Issues

Weather — U.S. Drought Monitor
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Current Market Outlook & Issues
Weather — El Nino Impact

El Nifio and Rainfall
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> USDA/WAOB Joint Agricultural Weather
Eacility
— 2" December 2025
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

JB and oilseeds began their reproductive stage.
Source: USDA
https://www.usda. i i pdf
Source: USDA - https://iri.columbia.edu/our-expertise/climate/enso/why-do-we-care-about-el-nino-and-la-nina/
Current Market Outlook & Issues
La Nifa and Rainfall El Nifio and La Nifia are known to shift rainfall
La Nifa condit the ¢ ol Pacific are k and temperature patterns around the world.
The adjacent maps show typical El Nifio and
La Nifa rainfall impacts.
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Source: USDA - https:/news.climate.columbia.edu/2016/04/28/learning-from-el-nino-as-la-nina-odds-rise/




WHEAT
Outlook...

Current Market Overview, Outlook & Issues

U.S. Chicago Wheat — Nearby Daily

05/04/2026 Wheat (ZWN26) [CBOT] 06370 HE416 L

CBT Wheat

Daily Nearby
US$/bushel

2 Year History
4t May 2026 $ 6.35%
7 March 2022 $13.63

\\MMWWM

! i 29 July 2024 $5.14
o o .. 26 Sept 2022 $5.94%

Volume (CloseToClose) (CloseToClose) 51,187

m%_’N“”ﬂ —

Source: Barchart - https://www.barchart. H21/interactive-chart




Current Market Overview, Outlook & Issues \\/
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U.S. Chicago Wheat Structure {
CME Wheat: VSR Interest Rate 5.87%
Delivery Mo May 26 Jul 26 Sep 26 Dec 26 Mar 27 May 27 Jul 27 Sep 27 Dec 27
Closing Price | 624.50 | 837.75 652.50 673.25 690.25 696.00 | 695.00 702.00 | 716.25 |
Spread Months [MAY26-JUL26 |JUL26-SEP26 JJUL26-DEC26 JJUL26-MAR27 |SEP26-DEC26 |SEP26-MAR2T |DEC26-MAR27 |MAR2T-MAY 27|
|Starl5 TMay26 | 1Ju-26 | 1Jur26 | 1-Ju26 | 1-5ep26 | 1-5ep-26 | 1Dec26 | 1-Mar27 | piease Note: The Variable
Ends 1-Jul-26 | 1-Sep-26 | 1-Dec-26 | 1-Mar-27 | 1-Dec-26 | 1-Mar-27 | 1-Mar-27 | 3-May-27 | Storage Rate (VSR)is now
Total Days 61 62 153 243 91 181 90 63 ;’:I; ﬁﬂ?’n;ﬂ: z‘f?;i?e
Storage 0.165 0.165 0.165 0.165 0.165 0.165 0.165 0.165 until an observed spread
Total Storage 10.07 10.23 2525 40.10 15.02 29.87 14.85 10.40 averages greater than 80%
Total Interest @ 5.87% 6.21 6.45 15.91 2527 9.68 19.26 9.88 7.09 1ull carry or less than 50%
Calculated Full Carry (16.28) | (1668) | (a1.18) | (6537 | (zar0) | o1z | (ea73) | (1749 | offull camy.
Spread Close 13.25) 14.75) 35.50 52.50 20.75) 37.75, 17.00 7.75) .
Eﬁcm T T T o T AT ma ] Forward Pricing Structure
Return on Storage / mo 3.5 4.0 38 3.4 3.6 31 24 0.3 ; N « ”
% Return from Storage 3.04% 4.16% 3.83% 2.91% 3.52% 2.43% 1.29% 221% |  Nearby Futures prices are in a strong “Carry”,
Today's Spread Range Ta00) | (1525) | (3650) | (5350 | 2125 | @825 | (17.25) 775 | I-e- adiscount to for forward prices, 80%+ Full Carry
_ (11.75) (14.50) (35 UG;’ (51.75) (20 50;) (37.00) (1625) cszsz) Market telling us carry the grain until later...!
Spread Carry Widest (14.50) (15.50) (36.75) (53.75) (21.25) (38.50) (17.25) (9.50)
Spread Carry Narrowest 27.75 (3.25) (11.50) (33.50) (8.00) (24.50) (8.75) (1.25)
VSR Implied by [mavzs-uizs Juurze-sep26 JsuLze-pEcas JuuLzs-marz7 Jserze.DEC2s [sEP26.-MAR2T [DEC26-MAR27 [MAR27-MAY27] 0s/
|Tm:lay'5 Dec-MarSpread | 0165 | 0165 | 0165 | 0165 | 0165 | o165 | 0185 | 0165 ]
These sections show how the
Spread Months IMAY26-JUL26 |JUL26-SEP26 |JUL26-DEC26 JJUL26-MAR2T [SEP26-DEC26 |SEP26-MAR2T |DEC26-MAR27 |MARZ7-MAY27| VSR will change if spreads
Calculated Full Carry (16.28) | (1668) | @1.16) | 6537) | (2470) | @9.12) | (2473) | (17.a9) | Stavattodayslevels and what
WWWWWW BT 147 noy 7.75) impact it will have on full carry.
< [% Full Carry % 88.4% 86.3% B0.3% 84.0% 76.8% 68.7% *44 %>

Source: CME, DTN, AT

Current Market Overview, Outlook & Issues

U.S. KC Wheat — Nearby Daily

05/04/2026 Hard Red Winter Wheat (KEN26) ([CBOT] O H 2 L6822 C a4

KCBT Wheat

Daily Nearby
\
ﬂ'\ US$/bushel
!

L 2 Year History
k} . { ¥ 4" May 2026 $ 6.89%
" ) :ﬂ)\‘] - f\ i .[)ﬁ, 16 May 2022 $13.79
AL
'y U 14 Oct 2025 $4.88
26 Aug 2024 $5.27
26 Sept 2022 $5.87%

Volume (CloseToClose) (CloseToClose) 4

Source: Barchart - https://www.barchart H24/interactive-chart




Current Market Overview, Outlook & Issues \\/
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U.S. KC HRW Wheat Structure {
KC Wheat: VSR Interest Rate 5.87%
Delivery Mo May 26 Jul 26 Sep 26 Dec 26 Mar 27 May 27 Jul 27 Sep 27 Dec 27
Closing Price 682.50 694.50 706.50 721.25 732.50 737.00 731.00 733.50 741.00
Spmﬂd Months MAY26-JUL26 |JUL26-SEP26 |JUL26-DEC26 |JUL26-MAR27 ISEPZGDECZS SEP26-MAR27 IDEC2EJ|[AR2? MAY27-JUL27
Starts TMay-26 | 1-JuF26 | 1-JuF26 | 1-Jur26 | 1-Sep-26 | 1-Sep-26 | 1-Dec-26 | 3-May-27
Ends 1-Ju-26 | 1-Sep-26 | 1-Dec-26 | 1-Mar-27 | 1-Dec-26 | 1-Mar-27 | 1-Mar-27 | 1-Jul27 Forward Pricing Structure
Total Days 61 62 153 243 91 181 90 59
Storage 0.265 0.265 0.265 0.265 0.265 0.265 0.265 0.265 Nearby Futures prices are in a strong “Carry”,
Total Storage 16.17 16.43 4055 64.40 24.12 47.97 23.85 15.64 i.e. a discount to for forward prices, 50%+ Full Carry
Total Interest @ 587%| 651 6.73 16.61 26.38 10.05 19.99 10.15 6.80 ) ) ) |
Calculated Full Carry @261 | @18 | 115 | o | @a1e) | ©res) | @400 | 224y Market telling us carry the grain until later...!
Spread Close (12.00) (12.00) (26.75) (38.00) (14.75) (26.00) (11.25) 6.00
sz. Full Carry 52.9% 51.8% 46.8% 41.0% 43.0% 38.3% 33.1% 26.7%
Return on Storage / mo 27 25 e e s " 0.4 None
% Return from Storage -3.64% -3.74% -4.73% -5.69% -5.30% -6.25% -7.07%
Today's Spread Range (15.00) (12.00) (26.75) (38.00) (14.75) (26.25) (11.25) 6.00
(11.00) (11.25) (25.25) (35.00) (13.75) (23.75) (9.75) 9.50
Spread Carry Widest 17.75) (15.75) [36.75) (64.00) (22.00) (38.75) (17.50) [3.25)
Spread Carry Narrowest 19.50 0.25 (11.75) (29.50) (11.75) (19.75) (7.75) 22.00
VSR Implied by Imavze-suLze JsuLze-sep2s JsuLze-DEc26 [suLze-maR27 [sEP26-DEC26 [SEP26-MAR27 [DEC26-MAR27 [MAY27-JuL27 |
‘oday's Spread | 0265 | 0265 | o265 | o0.165 | 0465 | 0.65 | 0465 | 0.65 |
These sections show how the
Spread Months [mav26-JuLze JuuLze-serze JouLze-DEC26 |suL26-MAR2? |sEP26-DEC26 [SEP26-MAR2T [DEC26-MARZ7[MAY27JuL27 | VSR will change if spreads stay
Calculated Full Carry 2z267) | _(23.15) | (57.15) | (6827) | (2686) | (5165) | (2680) | (1813 | 2tlodays levels and what

impact it will have on full carry.
(12.00) (12.00) (26.75) (38.00) (14.75) When the VSR changes it will be

5 ey | Trrzsy o0 |
52.9% 51.8% 46.8% 55.7% 54.9% 50.3% 42.0% -33.1% )ed to days after deliveries.

% Full Carry

Source: CME, DTN, AT

Current Market Overview, Outlook & Issues

U.S. MGE Wheat — Nearby Daily

05/04/2026 Spring Wheat Mpls [MWN26) [MIAX] O H 5L C a

MGE Wheat

| Daily Nearby
lf" US$/bushel
J ] 2 Year History
/ 4" May 2026 $6.98%
. A
l-. ,‘r'l J\ \ %AJ 16 May 2022 $14.13
\ .' } I"i )"l i
VAR & I My LA .*\ ;
L- W \ " VW il \r“ WY \ A a ' 21 Oct 2025 $4.44%
TR P e i
L A 26 Aug 2024 $5.63
26 Sept 2022 $6.22%

Volume (CloseToClose) (CloseToClose)
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Source: Barchart - https://www.barchart H24/interactive-chart




Current Market Overview, Outlook & Issues

U.S. Minn HRS Wheat Structure

MGE Wheat: Commercial Interest Rate 3.66%
Delivery Mo May 26 Jul 26 Sep 26 Dec 26 Mar 27 May 27 Jul 27 Sep 27
[Closing Price 704.50 704.00 721.75 737.50 749.75 750.75 742.75 715.00
Spread Months MAY26-JUL26 | JUL26-SEP26 | JuL26-DEC26 | SEP26-DEC26 | SEP26-MAR27| DEC26-MARZ7|
[Starts TMay-26 | 1-Ju-26 | 1-Jur26 | 1-5ep-26 | 1-Sep-26 | 1-Dec-26 | Forward Pricing Structure
Ends 1-Jul-26 1-Sep-26 | 1-Dec-26 1-Dec-26 | 1-Mar-27 1-Mar-27
Total Days 61 62 153 91 181 90 Nearby Futures prices are in a strong “Carry”,
Storage 0.230 0.230 0.230 0.230 0.230 0.230 i.e. a discount to for forward prices.
Total Storage 14.03 14.26 35.19 20.93 4163 20.70 Market telling us carry the grain until later...?
Total Interest @ 5.87% 6.72 €77 B T T4z 10.37
Calculated Full Carry (20.75) (21.08) (52.03) (31.20) (62.05) (31.07)
s [ 050 | (i7.75) (33.50) [A5.75) - —42.25)_

dﬁl‘:ﬁ:”—_ 2.4% 84.2% 64.4% 50.5% 451% 39.4% >
|Return on Storage o N 523 327 1.84 128 ;
% Return from Storage 2.91% -0.57% -2.87% -3.80% -4.63%
Today's Spread Range 0.16) (0.18) (0.34) (0.16) (028) 012)
0.05 {0.16) (0.31) (0.15) (0.25) (0.10)

[Spread Carry Widest (0.19) (0.19) (0.38) (0.24) (0.28) (0.19)
|Splead Carry Narrowest 0.05 0.15 (0.20) (0.05) (0.05) 0.01

Source: CME, DTN, AT

Current Market Overview, Outlook & Issues

U.S. Wheat Spread Comparlson — Nearby Daily

05/04/2026 Hard Red Winter Wheat (KEN2E) [CBOT] O H 2 L ZWND26 640-2 KWN26 705-2 KEN26 696-2

U.S. Wheat
Daily Nearby, US$/bushel

CME Wheat

1 Year History
4 May 2026 - $6.40%

KHRW Wheat

1 Year History
4 May 2026 - $6.96%4

+56 cents
o g it oo ) S S (W) S SN S S— m CME HRS Wheat
] ' 1 Year History
|||Ihmlnmll||||”||||||I[|||I|I|||i||||||hhIul|]ﬂ|||im|||I|IIlilllln.nmu.nh....[l...|mumml”||||||J||||||“|I|||I|d|||.i:|||||Ih.1..m|[l|II||I||1||||IIH|I||||” |I|||If|||||||“|IIII|HI||I||Im|I|||[|||||I|h|||h B3 4 May 2026 - $7.05%

+65 cents

Source: Barchart - https://www.barchart H24/interactive-chart




COARSE GRAINS AND CORN
Corn, Barley, Grain Sorghum Outlook...

Current Market Overview, Outlook & Issues

U.S. CBOT Corn — Nearby Daily

05/04/2026 Corn [ZCN26) [CBOT) 047 83-2 L477-2 Ca81

CBOT Corn

Weekly Nearby
US$/bushel

2 Year History
4 May 2026 - $481%
14 Feb 2025 - $4.96"

25t Apr 2022 - $8.27

26" Aug 2024 - $3.85

Volume (CloseToClose) (CloseToClose) 14

me




OILSEEDS

Soybean Outlook...

Current Market Overview, Outlook & Issues
U.S. CBOT Soybeans — Nearby Daily

05/04/2026 Soybean (ZSN26) [CBOT) O1203-0 H12 L C &

Volume (CloseToClose) (CloseToClose) 110,381

JESLSIE S e e N i i e T

Source: Barchart - https://www.barchart. H21/interactive-chart

CBOT Soybeans

Daily Nearby
US$/bushel

2 Year History
4th May 2026 - $12.20%
17t Feb 2025 - $10.36
6t June 2022 - $17.84

13t Feb 2023 - $15.5
12t Aug 2024 — $9.55




Current Market Overview, Outlook & Issues
U.S. Soybean O|I Situation — Nearby Daily

05/04/2026 Soybean Oil (ZLN26) [CBOT] O7 HTE.09 L7477 CT6.04 A+ CBOT Sovbean Oil

Ea Nearby Daily (US$/cwt)
."T/ ) 2 Year History
.N' 4% May 2026 = $76.04

,.H 17" Feb 2025 = $46.07

ﬂ JJ’\“MF w‘\(
v 25t April 2022 = $87.65
A \JJ o qom AF:” 2024 = :37 66
M) WRJMEM g '

Volurne (CloseToClose) (CloseToClose) 63 EE7

Source: Barchart - https://www.barchart H21 hart

Current Market Overview, Outlook & Issues
U.S. Soybean Meal Sltuatlon — Nearby Daily

05/04/2026 Soybean Meal (ZMN26) [CBOT] 03150 H32 CBOT soybean Meal

Nearby Daily (US$/short ton)
V\J ) 2 Year History
’ 4 May 2026 = $321%
17t Feb 2025 = $295.90

rﬁﬁi,wm 30" January 2023 $500.40

12t Aug 2024 = $298.50

Yolume (CloseToClose) (CloseToClose) 47,274

e

Source: Barchart - https://www.barchart. H21/interactive-chart




GEO-POLITICAL ISSUES

Today’s primary drivers of commodity markets...

MACRO
FINANCIAL ISSUES ARISING

The Value of a Dollar...




Current Market Outlook & Issues

U.S. Dollar Index

05/04/2026 U.S. Dollar Index (DXY00) [ICEUS] O98.052 HI8.481 L97.970 C98.277 A+D.121 (+0.12%)
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The dollar index rose to 98.4 on Monday, rebounding
from the near two-month lows touched last week, as
traders entered the first full week of May amid rising
oil prices and escalating tensions in the Strait of
Hormuz.

Investors are also looking ahead to several speeches
from Fed officials and a slate of key economic data
releases, including the closely watched jobs report.
The US Treasury is widely expected to maintain the
size of its quarterly refunding at $125 billion.

On the data front, the US economy is projected to
have added around 60K jobs in April, marking a
sharp slowdown from 178K in March.

Markets currently expect the Fed to keep the federal
funds rate unchanged for the remainder of the year,
although the probability of a 25bps rate hike in
December stands at around 15%.

Meanwhile, traders remained alert to the risk of
intervention by Japanese authorities to support the
yen, particularly amid holiday-thinned trading
conditions in Japan..

Over the past month, the United States Dollar has
strengthened 1.70%, but it's down by 4.63% over the
last 12 months.

The United States Dollar is expected to trade at
99.59 by the end of this quarter, according to Trading
Economics global macro models and analysts
expectations.

Looking forward, we estimate it to trade at 97.43 in
12 months time.

PRECIOUS METALS

Gold, Silver...




Gold - Spot Cash — Nearby Monthly |_Silver Spot Cash — Nearby Monthly
US$4,573.12 US$74.4571

SSOATEY Gold IG0YIR) JOMLE O - [t € s OLOLO0TS Shees (SIYO0) JCOMEX) O “ L €ram71 8,

—rv
il i

Persistent Central Bank Buying: Central banks, particularly in emerging markets like China, Turkey, and India, continue to diversify reserves,
reducing reliance on the US dollar.

Monetary Policy and Inflation Fears: Expectations U.S. Federal Reserve interest rate cuts, with fears of inflation and currency devaluation.
Flight to Safety: Increased geo-political tensions have spurred investors to seek safety, with gold prices rising in response to military, economic,
and geopolitical shocks.

Structural Bullishness: The long-term trend is supported by a structural shift towards increasing gold reserves, with a potential new price floor.

Source: Barchart - https://www.barchart. H21/interactive-chart

ENERGY COMPLEX
WTI, Brent, Natural Gas...




Current Market Overview, Outlook & Issues

Crude Oil Monthly / 10 Year History
WTI Crude Qil - Spot Cash Nearby Monthly

| _Brent Crude Oil Spot Cash — Nearby Weekly

US$101.84/barrel

‘OS/02026 Cruse O TS LY [VTMK] 011,64 101,84 L1084 10134 43,00 GO0
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Source: Barchart - https://www.barchart. H21/interactive-chart

Current Market Overview, Outlook & Issues

Understanding Crude Oil Pricing

Market & Financial Terms

Spot Price: The price for a one-time, "on the spot" transaction for immediate delivery.

Futures Contract: A standardized financial agreement to buy or sell oil at a predetermined price on a
specific future date. These are used by traders to hedge against price volatility.

The Spread: The difference in price between two different benchmarks (e.g., the Brent-WTI spread).
Spreads fluctuate based on geopolitical tensions, transportation costs, and supply levels.
Under-recoveries: The difference between the cost of importing crude and the price at which state-
run oil marketing companies (like 10C, BPCL, and HPCL) sell refined products to consumers.

Key Benchmarks & Pricing Terms

Brent Crude: The global benchmark for oil from the North Sea. It is the primary pricing reference for
roughly two-thirds of the world's internationally traded crude, including oil from Europe, Africa, and the
Middle East.

WTI (West Texas Intermediate): The benchmark for the U.S. oil market, sourced primarily from
Texas. Itis a "light, sweet" crude, meaning it has low density and low sulfur, making it easier to refine
into gasoline.

Oman & Dubai Crude: These serve as the main benchmarks for "heavy sour" oil from the Middle
East. They are a major component of the Indian Basket because of India's heavy reliance on Middle
Eastern imports.

Indian Basket (IB): A weighted average of Oman/Dubai (sour) and Brent Crude (sweet) prices. It
reflects the actual mix of oil processed in Indian refineries. As of March 2026, the ratio was roughly
61% sour to 39% sweet.

Crude Oil Quality Terms

Sweet vs. Sour: "Sweet" crude contains less than 1% sulfur, making it cheaper to process. "Sour"
crude has higher sulfur content and requires more expensive refining to remove impurities.

Light vs. Heavy: "Light" crude has low density (high API gravity), flows easily, and yields more high-
value products like petrol and diesel. "Heavy" crude is dense, viscous, and more costly to refine.

Datafy
Crude Oil Prices Explained

Glossary of commonly used pricing terms

Based on Cost Based on Type of Qil

SPOT & FOB — INDIAN BASKET —
ll
T5%
yreohcrkyasd 25:
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SPOT s
Current price for Ifreq-on Iloqu] Indian Basket
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Current Market Overview, Outlook & Issues
Natural Gas

Natural Gas — Nearby Weekly
MMBTU / US$/Gallon 4 May 2026

05/042026 Natural Gas (NGYDD) [NYMEX] O2.782 M2.T82 L2.782 C2.782 A0.000 (0.00%)
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Source: Barchart - https://www.barchart. H21

OCEAN FREIGHT

Blue Water Shipping...




Ocean Freight Overview

Global Shipping Routes

Source: https: com. /2015 _09/153518/tradevl.jpg 06 September 2015

Ocean Freight Overview The
London Baltic Exchange — Dry Index Exchange
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Source: Trading View - https://www.tradingvi ? IDEX%3ABDI

Dry Bulk Index — 2,698
5 Year Weekly — 15t April 2026
4t May 2026 - 2,698
15t November 2024 - 2948
13 February 2023 - 576

8! October 2021 - 5650
191 January 2021 - 1644

Annual Global Trade (2020-21)
Total Dry Bulk = 4.6 billion mts

Iron Ore = 1.504 bmts (33%)
Coal = 1.292 bmts (28%)

Grains & Oilseeds (17%)

Wheat 0.200 bmts
Corn 0.202 bmts
Soybeans 0.173 bmts
Rice 0.050 bmts
Other Grain 0.048 bmts
Other Seed 0.019 bmts
Meals 0.095 bmts
Total 0.787 bmts
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INTERNATIONAL LOGISTICS AND
SUPPLY CHAIN DISRUPTIONS

Increased Risk and Transportation Costs...




Ocean Freight Overview
International Logistics — Ocean Freight

Europe
North America

Suez (1868)

Atlantic

Qe
Panama (1914 cear

el o

South America

Indian O .
Australia

e Prior Shortest Route

New Shortest Route

Antarctica

Source: Wonderful Engineering http: i ling

Current Market Overview, Outlook & Issues

Yemen — Houthi Attacks

‘Where Ships Are Baing Targeted Avoiding the Red Sea Means Much Longer Shipping Routes
? 223 and Jowwary

o
S 40% of Asia — Europe Trade
A disruption in trade could Rotarcam
e A s send a ripple effect of higher
IoRAN costs across the world
economy.
L B Container Traffic -
' v 1/3r4 of all containers flows
" g through the Suez Canal.
oMRATES Energy
- 12% of seaborne crude oil
aun - 8% of LNG)

MEDTIMANEANSEA  MBANCN g,
BRAEL

Saams Comal

Through Red Seu:
5% nastical milos 6 daya)

Tormiet Shipping detours around the
. Ve southern tip of Africa increase
\. . the distance from 8.5k nm ~ “LANTE
— (26days) to 11.8k nm (36
O st . = days) or by 39%; (over
o % =yUS$1million)

appmachan sdugtep Note Distances and dive wm ppromeate

Avoiding Sed Sex
TLBK nautical miles (06 days)

Yemen Since mid-November 2023, the Yemen-based, Iran-backed Houthi rebel group has attacked dozens of commercial ships in
the Red Sea, with no signs of slowing down. An exodus of shipping companies from the region now threatens to scuttle supply
chains and increase consumer prices just as global inflation begins to ebb.

= The United States has announced an international security initiative to protect commercial vessels, but some experts say the effort
falls short of the necessary deterrence, and others worry a forceful response could propel the region into wider conflict..

v

Source: Global Conflict Tracker - https: cfr.org/global-conflict: v Disruption Monitor | PortWatch




Current Market Overview, Outlook & Issues
Suez Canal: Daily Transit Numbers

Arrivals of Ships

@ Export Data

Zoom 1m 3m 6m YTD 1y All Nov 1, 2023 - Mar 22, 2026
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Source: Financial Times - http: imf. ; Disruption Monitor | PortWatch
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GEO-POLITICAL ISSUES

Today’s primary drivers of commodity markets...




Current Market Outlook & Issues

Geo- Political Risks

» Persian Gulf: Iran — Israel, U.S. — Open Conflict
» lraq -

» Yemen —

» Ethiopia - Eritrea

» Afghanistan -
> Red Sea/ Suez Canal

» Yemen —

» Ethiopia — Eritrea
> Russia - Ukraine
» China — Belts & Roads Initiative

- Regional

- Taiwan

- South China Sea and broader territory claims
> North Korea —

> Sahel - (Burkina Faso, Cameroon, Chad, The Gambia, Guinea Mauritania,
Mali, Niger, Nigeria and Senegal) — U.S. has sent drones to Nigeria to

Current Market Outlook & Issues
Geo Political Risks — Western Hemisphere

» USMCA — Monroe Doctrine
> Mexico — Schedule renegotiation of USMCA (NAFTA) has begun

Canada — Schedule renegotiation of USMCA (NAFTA) has been complicated by
Canada

> Venezuela — U.S. intervention and change in leadership
» Cuba — Country on the edge of collapse

Y




THANK YOU FOR YOUR ATTENTION

Disclaimer

This material and information is intended for educational use and professional development. It is not intended, nor
does it necessarily represent enforceable standards, industry consensus, mandatory requirements, nor all
possible solutions or ideas.

The information and data contained herein have been obtained from sources believed to be reliable, but IGP-KSU
does not warrant their accuracy or completeness. Recommendations and opinions contained herein reflect the
judgment of the presenter as of the date presented, are subject to change, and are based on certain assumptions,
only some of which are noted herein. Different assumptions could yield substantially different results.

You are cautioned that there is no universally accepted method for analyzing markets or financial instruments.
IGP-KSU does not guarantee any results, and there is no guarantee as to the liquidity of the instruments
presented in the lesson or involved in our analysis. Neither the information nor the recommendations and opinions
expressed herein constitutes an offer to sell or buy any security, futures or option contract, or other instrument.

As a matter of policy, IGP-KSU does not give market, tax, accounting, regulatory or legal advice to clients.
Participants therefore should consult their own advisors regarding the market, tax, accounting, and legal
implications of the recommended strategies before transactions are affected. Information relating to past
performance is not necessarily indicative of future results. Reproduction in any form without IGP’s expressed
written consent is strictly forbidden.

The mention of trade names, commercial products or organizations does not imply or express endorsement by
Kansas State University, its employees, or cooperating companies and individuals.
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UNIVERSITY Department of Grain Science and Industry

1980 Kimball Avenue 102 IGP Conference Center | Manhattan, KS 66506-7000
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