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Monthly Commodity Futures Price Chart
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Corn Projected & Harvest $’s "MA
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Kansas Cash & Futures Prices 1
Date
2/24/2026 Closes a.m.
Grain Futures Contracts Closing §
MAR 2026 Corn "New Crop® MY 2025/26 "Lead Post-Harvest” Futur $4 2800
DEC 2026 Comn "New Crop" MY 2026/27 "Lead-Harvest” Futures $4 6425
2/24/2026 Closes a.m. Cash Grain & Harvest Contract Prices @ Kansas Grain Elevators
Representing the highest bids available at each location - - A—
Cash Market Spot & FC Bids Colby ™ salina®® | Topeka™*  Garden City"**| Hutchinson***| Pittsburg™™
Cash Market Bids from Barchart.com NW KS NCKS NEKS SWKS SCKS SEKS
Corn Spot Cashs: Fall $3.80 $3.83 $4.03 $4.03 $3.88) $4.1
2026 Cash Market Bosis - February 2026 ($0.48) ($0.45) (50.25) (50.25) (S0.40) (0.10
Corn Harvest FCS: Fall ™ $4.30 $4.20 $4.09 $4.59 $3.99) $4.3
2026 Harvest Cash Market Basis - Nov-Dec 2026 (50.34) ($0.44) ($0.55) ($0.05) (50.65) (0.25
2025 "Spot Cash” Soybean vs Corn $ Ratio 2,66 2.78] 2.69 2.53 2.75 2.54
2025 "New Crop” Soybean vs Com $ Ratio 230 2.42 2.57 224 2.64 2.3]
“Spot Cash" HRW Wheat vs Corn $ Ratio 125 138 130 114 1.35 114
] }
Corn Seasonal Price Index kansas
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U.S. Corn Acres 2010-2026 14

MY 2010/11 - “New Crop” 2026/27: from the latest WASDE /142036 4+ Ag Outlook Forum /20/2026
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U.S. Corn Yields for 2007-2026

MY 2007/08 - “New Crop” 2026/27: from the latest WASDE %/10/203 4 Ag Qutlook Forum %/20/2026
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etz | S Corn Yields for 2014-2026

frid MY 2014/15 - “New Crop” 2026/27: from the latest WASDE ¥19/20¢ 4 Ag Outlook Forum /262026

U.S. Corn Production & Supplies

MY 2012/13 - “New Crop” 2026/27: from the latest WASDE ¥/1/20% 4 Ag Outlook Forum ¥/20/2026
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U.S. Corn Use & Stocks
MY 2012/13 - “New Crop” 2026/27; from the latest WASDE ¥%%/2°2¢ + Ag Outlook Forum 20/262¢
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U .S ] CO rn Ex po rts My 2018/19 thru “New Crop” 2025/26
Based on USDA FAS Weekly Export reports through 2/12/2026
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U.S. Corn Export Sales + Shipments 19

“New Crop” MY 2025/26 as of the 2/12/2026 USDA U.S. Export Forward Purchases (1,000 mt)

[—_panama,s87 |
Panama, 287 Rest of World, 5,702, 9%
C¥enequela 707.3% 1
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U.S. Ethanol Production & Stocks ey 20

U.S. DOE - EIA on U.S. Ethanol Industry Trends as of February 13, 2026
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US D National Daily Ethanol Report 21
US #2 Yellow Corn -Bulk

Ethanol Plant

Ilinois Bid -10.00H to 15.00K UNCH 4.1750-4.5475 UP0.0175-UP00350 43211 43411

Indiana Bid -2.00H t0 18,00 DN 2-UNCH 4,2550-4 5775 ONOOO25-UP0.0350 44042 49022

lowa East Bid -21.00H to -9.00H UNCH 4,0650-4.1850 UP00175 41304 47713

lowa West Bid -33.00H to -10.00H UP 2-UNCH 3.9450-4.1750 UP0.0375-UPOO175 40658 47567

Kansas Bid -40.00H to 8.00H UNCH 3.8750-4.3550 UP 00175 41775 48275

Michigan Bid -15.00H to 8.00H UNCH 4.1250-4.3550 UP 00175 42410 46285

Minnesota Bid -46.00H t0-22.00H UNCH 3.8150-4,0550 UP0.0175 39350 46025

Missouri Bid -24,00H to-2.00H UNCH 4.0350-4.2550 UP00175 41100 46525

Nebraska Bid -38.00H to-10.00H UNCH 3.8950-4.1750 UP 00175 40219 46739

Ohio Bid 20.00H to 30.00H UNCH 4.4750-4.5750 UP 0.0175 45150  4.9625

South Dakota Bid -62.00H to -35.00H UNCH 3.6550-3.9250 UP 00175 37342 44217

Wisconsin Bid -42.00H to -20.00H UNCH 3.8550-4.0750 UP 00175 39530 45365
U.S. Corn Stocks & % S/U 22

MY 2012/13 - “New Crop” 2026/27; from latest WASDE 2/1%/292¢ + Ag Outlook Forum 2/20/2026
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U.S. Corn %S/U vs Corn S

MY 2018/19 - “New Crop” 2026/27; from latest WASDE ¥/9/292¢ 4 Ag Outlook Forum 20/2026
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U.S. Corn Supply_])emand KSU Estimates

“New Crop” MY 2026/27; from the USDA Agricultural Outlook Forum >2%20%

A. USDA #1 B. KSU #2 C. KSU #3
“New Crop” MY 2026/27 | “New Crop” MY 2026/27 | "New Crop” MY 2026/27
=183.0 hy/ac Yield =186.5 hy/ac Yield = 180.0 byy/ac Yield
15.755 bb U.S. Production 16.056 bb U.S. Production 15.497 bb U.S. Production
Item 1.837 bb Ending Stocks 2.138 bb Ending Stocks 1.579 bb Ending Stocks
% Prob. of Occurring %50 45958Uest 209455Uest 359650
Planted Area it sen 94.000 94.000 94.000
Harvested Area (s san) 86.093 86.093 86.093
Yield / harvested acre gyae 183.0 +3.5hu/ac 186.5 -3.0 hu/ae 180.0
Million Bushels
Beginning Stocks s ) 2,127 2,127 2,127
Production gmisiss ba) 15,755 +301mb 16,056 -258 mb 15,497
Total Supply (i ) 17.907 +301mb 18,208 -258mb 17,649
Ethanol (mittiea ) 5,600 5.600 5,600
| Exports gmities ) 3.100 3,100 3.100
Total Use gwinien bay 16,070 16.070 16,070
Ending Stocks (minies ve) 1,837 +301mb 2,138% -258mb 1,579%
% Ending Stocks-to-Use 11.43% 13.30% 9.83%
U.S. Corn Avg Farm $ oy $4.20US0Ad1 $3.90 %08 $4:80 XU B

24




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

MY 2018/19 - “New Crop” 2026/27; from latest WASDE ¥/29/2%2¢ 4 Ag Outlook Forum /20/202
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MY 2025/26 KSU Scenarios

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

A Preharvest Marketing Plan for Corn

Objective: Buy crop insurance to protect production risk and price 65% of
my anticipated Corn crop, based on APH yield (60,000 bu.) by March 15th

Using Six, 10,000-bushel Increments

1) Price 10,000 bushels at $4.80DEC26 futures or $4.50 cash price using
forward contract, futures hedge, or HTA contract (pre-April)

2) Price 10,000 bushels at $5.05f/$4.75c, or by April 1%, pricing tool tbd
3) Price 10,000 bushels at $5.30f/$5.00c, or by May 1%, pricing tool tbd

5) Price 10,000 bushels at $5.80f/$5.50c, or by July 1%, pricing tool tbd

6) Price 10,000 bushels at $6.05f/$5.75c, erby August 1, pricing tool thd
A. Plan starts on March 25, 2026.

B. Ignore decision dates & make no sale IF prices are less than $4.50
local cash$ or4.80 DEC 2026 Corn. (i.e., Est. cost of production)

C. Exit all futures &/or options positions by October 1, 2026.
e —  Copyright © 2017 Center for Farm Financial U ity of All rights reserved.
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World Corn Supply-Demand

MY 2007/08 — “New Crop” 2025/26 as of the latest WASDE °n 2/10/2026
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MY 2007/08 — “New Crop” 2025/26 as of the latest USDA WASDE Report °" #/10/2026
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Corn: World vs World ‘¢ss-china o4 S JU 29

MY 2007/08 thru “New” MY 2025/26, as of the latest USDA WASDE 2/19/2026 report
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Marketing Years

Corn Producing Countries “New” MY 2025/26 30

“New Crop” MY 2025/26, USDA FAS PSD-Online, (1,000 mt); 2 of 2/10/2026

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

[_Russia, 14,500, 1% |
Canada, 14,867, 1%

Mexico, 25,700, 2%

[ Ukraine, 29,000,2% |
_~
[Argentina, 53,000, 4% | -

[ European Union, 56,950, 5%

United States, 432,342, 34%

Brazil, 131,000, 10%

China, 301,240, 23%




Corn EXpO rters “New Crop” MY 2025/26 31
USDA FAS PSD-Online, (1,000 mt); 2 ©f 1/12/2026

T:

South Africa, 2,200, 1%

| Argentina, 37,000, 18%

Brazil, 43,000, 21%

1,000 Metric Ton Units

Corn Importers “New” MY 2025/26 32

USDA FAS PSD-Online, (1,000 mt); *°f2/10/2026

1,000 Metric Ton Units

Mexico, 26,300, 14% |

| Others, 31,478, 16% |

temala, 1,950, 1%|
[Canada, 2,000, 1%
United Eingdom, 2,800, 1%

European Union, 19,500, 10% |
BE==

' W’an, 15,500, 8% |

Korea, South, 11,500, 6% |

ceye, 10500, %

Vietnam, 13,000, 7% |




Corn: Mexico Su

MY 2007/08 — “New” 2025/26 as of the latest WASDE 2/10/2026
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Corn: Brazil Supply-Demand

MY 2007/08 — “New” 2025/26 as of the latest USDA WASDE %/10/2026
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Corn: Argentina S-D

MY 2007/08 — “New” 2025/26 as of the latest WASDE 2/1%/202¢

Million Metric Tons
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Corn: Ukraine Supply-Demand

MY 2007/08 — “New Crop” 2025/26 as of the latest WASDE 2/10/2026
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Corn: U.S SYSP% ys World Less-China 9, S JU

MY 2007/08 — “New Crop” 2025/26 as of the latest USDA WASDE Report %/10/2025

U.S. Corn Price /bu (USD Adj.)

$8.00

$7.00

$6.00

$5.00

$4.00

$3.00

@ MY 2022/23: 57.94 /bu @ 11.4% S/U |

© (MY 2021/22: $7.03 /bu @11.8% S/U

R @MY 2023/24:$5.51 /bu @ 11.4% /U |
e ©.| MY 2024/25: $5.26 /bu @ 11.0% S/U |

® .My 2025/26: $4.92 /bu @ 11.3% S/U_|
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"World-Less-China" % Stocks/Use
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Kansas Cash & Futures Prices
Date
2/24/2026 Closes a.m. |
Grain Futures Contracts Closing §
MAR 2026 Corn "New Crop" MY 2025/26 "Lead Post-Harvest" Futur sq 2800
DEC 2026 Corn "New Crop™ MY 2026/27 "Lead-Harvest” Futures $4 6425
2/24/2026 Closes 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 *** | Pittsburg™™
Cash Market Bids from Barchart.com NW KS NCKS NE KS SWKS SCKS SEKS
Grain Sorghum Spot Cash: Fall $3.43 $3.58 $3.23 $3.38 $3.73 $3.13
2026 Cash Market Bass - February 2026 ($0.85) ($0.70) ($1.05) ($0.90) ($0.55) ($1.15)
Grain Sorghum Harvest FCS: Fall ™ $3.90 $3.80 $3.39 $3.74 $4.12 $3.44
2026 Harvest Cash Market Bosis - Nov-Dec 2026 ($0.74) ($0.84) ($1.25) ($0.90) ($0.52) ($1.20)
40
Comparison of Historical Averages
110.0%
105.0%
g 100.0%
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U.S. Grain Sorghum Exports 41

MY 2012/13 - “New Crop” MY 2025/26 as of 1/15/2026 Y5PA FAS Export

300

250

200

Million Bushels

150

100

50

0 ."."_V"' Y Y
1357 911131517192123252729313335373941434547495153

Weeks of Marketing Year (September 1% - August 31%%)

Wheat Markets

KANSAS STATE

UNIVERSITY

Department of Agric




Hard Red Winter Wneat (KEH26) 356 -4 — 0:559.5 H.560.75 L:553.75 C:556

102/24/2026 Hard Red Winter Wheat (KEH26) [CBOT] 0559-4 H560-6 1553-6 C556-0 A-4-0(-0.71%) 700-0 43
H Movmg Average (20, Close, 0) (20, Close, 0) 561-0
i f" i ‘Daily Nearby CME Wheat — MAR26 .,
“1{ / ‘| $5.56 /bu, Tuesday 2/24/2026
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Generated by cmatyView. February 24f 2008, 70202 sm
Monthly Commodity Futures Price Chart 44

Wheat (Kansas) (Electronic) (xcen
TFC Commodity Charts

KE - Wheat (Kansas) (Electronic) - Monthly Chart Change: 23.750
02/24/2026 O: 545.250 H: 590.750 L: 525.750 C: 569.000 Vol: 106423 OI: 305213
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CME HRW Wheat Futures °
Closing Prices & Carry as of Friday, February 20, 2026
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HRW Wheat Projected & Harvest §’s "MA 46

Kansas $’s, Years 2011-2026 (Price declines in 8 of last 15 years)

RMA $ per bushel
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KS HRW Wheat “V€ - Managed Money Traders Pe

47
Long/Short Positions + Futures $’s: june 2006 - 2/17/2026 cerc osta with 2/17/2026 Futures for MAR™ ks HEW Wheat
/ Bl $14.00 3
$1200 &
R
) $10.00 =
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e B539s600 >
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a 2
S
E
E
5 %
=
mmLong Managed Money (Specs) mmShort Managed Money (Specs) — KS HRW Wheat $
[
Kansas Cash & Futures Prices 48
Date
2/24/2026 Closes a.m. |
(Grain Futures Contracts Closing $
MAR 2026 KC HRW Wheat " M 08/ teadfiture 65 geag
SEPT 2026 KC HRW Wheat e¥Co¥ M/ Z27Hanesi g ggag
2/24/2026 Closes a.m. Cash Grain & Harvest Contract Prices @ Kansas Grain Elevators
Representing the highgstbidsguailable ot anch ocatiof
Cash Market Spot & FC Bids Colby Salina®™®  Topeka™® | Garden City"™* |Hutchinson ™ | pittsburg™*®
Cash Market Bids from Barchart.com NW KS NCKS NE KS SWKS SCKS SEKS
KC HRW Wheat Harvest Spot Cash$ $4.76 $5.27 $5.22 $4.76 $5.22 $4.76
2025 Cash Market Basis - November 2025 (50.80) (50.29) (50.34) (50.80) (50.34) (50.80)
KC HRW Wheat Fg 2 famest s $5.07 $5.57 $5.56 $5.12 $5.57 $5.06
"New Crop" 2026/27 HRW Hust FCS Basis - July 2026 ($0.89) ($0.39) ($0.40) 30.84) $0.39) $0.90)
"Spot Cash" HRW Wheat vs Corn $ Ratio 1.25 138 1.30] 118 135 114
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Comparison of Historical Averages

e 5-Year Average
e 10-Year Average
= 15-Year Average

VIR

U.S. Wheat Acres

MY 2010/11 - “Current” MY 2025/26 — As of the USDA Ag Outlook Forum Fedruary 20, 2026

Million Acres
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U.S. Wheat Yield 20102026

MY 2010/11 - “New Crop” MY 2026/27 — USDA Ag Outlook Forum #/20/2026

U.S. Average Yield - Bu/Acre
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U.S. Wheat Total Supplies

MY 2004/05 - “New Crop” 2026/27: USDA NASS Production & WASDE %/10/2026

Billion Bushels

4.0
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--Total Supply
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U.S. Wheat Exports 2 class 53

Since Year 2012 as of the USDA Wheat Yearbook Tables #/1%/202¢
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U.S. All Wheat Exports
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U.S. Wheat Export Buyers “Vew crop” MY 2025/26 55

USDA U.S. Export Sales report (1,000 mt), through 2/12/2026

|_Rest of World, 2,429, 11% |

Mexico, 3,844, 17%

Philippines, 2,704, 12% |

N
)
= "
'(——-
Japan, 1,973,9% |
Indonesia, 998, 4% |

Bangledesh, 739, 3%
Unknown, 1,026, 5%

[ South Korea, 1,853, 8% |

Nigeria, 1,344, 6%

U.S. HRW Wheat Export Buyers “"Vew crop” 2025/26

USDA U.S. Export Sales report (1,000 mt), through 2/12/2026

|_Rest of World, 541, 7% |
Guatemala, 86, 1% I
Philippines, 92, 1% l

Honduras, 102, 1% »

1.'\

[ Haiti, 121, 2% | N
% \)

Dominican Republic, 181, 2%
Taiwan, 182, 2%

Rep SAF, 185, 2%
Thailand, 200, 2%

Mexico, 1,998, 25% |

[Gnknown, 248,3%] Nigeria, 1,001, 12% |

| Venezuela, 468, 6%

Japan, 830, 10%




U.S. Wheat: % S/U vs Cash S’s

MY 2015/16 - “New Crop” 2026/27: as of the latest USDA WASDE %/10/2026

% U.S. Ending Stocks-to-Use

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

$8.83

v
=
o

u

U.S. Wheat $ /b

Marketing Years

57

U.S. Wheat Market Scenarios

“New Crop” 2026/27: USDA WASDE 2/19/2025 4 Ag Outlook Forum 2/20/2026

Ksuz Scenario 92 Ksua Scenarno #3
USDA scenario w1 MY 2026/27 MY 2026/27
“New™ MY 2026/27 Low Exports: 775 mb High Exports: 950 mb
Item 47.17% S/U 49.2% S/U 41.8% S/U
% Probability V% 50% prob 15% prob. 35% prob
Planted Area (miicn acres) 45.000 45.000 45.000
Harvested Area (million ac) 36.614 36.614 36.614
Yield/Harvested Acre (by/sc) 50.8 50.8 50.8
Million Bushels
Beginning Stocks 855 855 855
Production 1,860 1,860 1,860
Total Supply (mition bu.) 2,911 2,911 2,911
Exports 850 -75mb 775 +75mb 925
Total Use (miion busheis) 1,978 —-75mb 1,903 +75mb 2,053
Ending Stocks (s t.) 933 +75mb 1,008 -75mb 858
% End Stocks-to-Use 47.17% 52.97% 41.79%
U.S. Wheat Avg. Farm $
| ($/bushel) $5.00 $4.65 $5.80




U.S. Wheat: % S/U vs Cash S’s

MY 2012/13 - “New Crop” 2026/27: as of the latest USDA WASDE 2/10/2026

% U.S. Ending Stocks-to-Use
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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 #/10/2026

U.S. Season Avg. Price ($/bu)
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World Wheat: Use & Ending Stocks 61
MY 2007/08 - “Current” 2025/26 as of the latest USDA WASDE 2/10/2026
e N\
i - “Current” MY 2025/26 |
! 277.5 mmt End Stocks
2 33.7% Stocks-to-Use
e 750 - Versus
£ “Old Crop” MY 2024/25
§ 259.8 mmt End Stocks
£ s00 - 32.1% Stocks-to-Use
§ | 1 5.0% /year | * 12 year low % S/U *
250 - : :
U L o il -
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| D2021/22  m2022/23  W2023/24  © 2024/25  (12025/26
62

“World Les5-china” \Wheat: Use & End Stocks

MY 2007/08 - “Current” 2025/26 as of the latest USDA WASDE 2/10/2026
“Current” MY 2025/26

“Old Crop” MY 2024/25

132 mmt End Stocks
20% Stocks-to-Use

* 18 Year Low % S/U *
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Wheat: World vs “World Les-china” Stocks & % S/U 63

MY 2007/08 - “Current” 2025/26 as of the latest USDA WASDE %/10/2026

mm World Ending
Stocks

. World-Less-
China Ending
Stocks

—e—World %
Stocks-to-Use

% Ending Stocks-to-Use

—4—World-Less-
China %
Stocks-to-Use

Million Metric Tons

Marketing Year

Wheat Producing Countries ™ew" MY 2025/26 @& = 64

“New” MY 2025/26 from USDA FAS PSD-Online & WASDE %/10/2026 (1,000 mt)

|_Rest of World, 120,638, 14% |

European Union, 144,000, 17%|

[ Kazakhstan, 18,900, 2% |
Argentina, 27,800,

g% \

[ Pakistan, 28,980, 4% ]»

| Australia, 37,000, 4% | '

| canada, 39,955, 5%

| United States, 54,010, 6% |

China, 140,070, 17%

[ India, 117,945, 14% |

Russia, 89,500, 11% |




“New” MY 2025/26 from USDA FAS PSD-Online & WASDE 2/10/2026 (1,000 mt)
[ Rest of World, 13,263, 6% |
[Brazil, 2500, 1%]
[ Kazakhstan, 9,700,5% |, Russia, 44,000, 20%
| Ukraine, 14,000, 6% |
| Argentina, 18,000, 8% European Union, 31,500, 14%
[ United States, 24,494, 1’
Canada, 29,000, 13%
Australia, 27,000, 12%
66

Russia Wheat S-D Trends

MY 2013/14 — “Current” 2025/26 as of the latest WASDE %/10/2026
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Ukraine Wheat S-D Trends .I 67

MY 2013/14 — “Current” 2025/26 as of the latest WASDE %/10/2026
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Canada Wheat S-D Trends

MY 2013/14 — “Current” 2025/26 as of the latest WASDE 2/10/2026
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Australia Wheat S-D Trends

MY 2013/14 — “Current” 2025/26 as of the latest WASDE 2/20/202¢

Million Metric Tons
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Argentina Wheat S-D Trends

MY 2013/14 - “New Crop” MY 2025/26 as of the latest USDA WASDE %/12/2025 Report
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E.U. Wheat S-D Trends

MY 2013/14 — “Current” 2025/26 as of the latest WASDE 2/10/2026
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Kazakhstan Wheat S-D Trends

MY 2013/14 - “Current” 2025/26 as of the latest WASDE /19202
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Soybean Markets

KANSAS STATE

et Belons Sl e oSkl Department of Agricultural Economics
UNIVERSITY

Soybean (ZSH26) 1131 -3.256 — O35 H1IBTE L1128 C11d1

02/24/2026 Soybean (Z5H26) [CBOT] 01134-4 H1136-6 1 1128-0 C1131-0 A-3-2(-0.29%) 74
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Monthly Commodity Futures Price Chart
Soybeans (Globex) (ceom 75

TFC Commeodity Charts

ZS - Soybeans (Globex) - Monthly Chart Change: 83.500
02/24/2026 O: 1063.500 H: 11 1 51.750 C: 1147.000 Vol: 446249 Ol: 942477
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CM E Soybean Futu res Lead & Deferred Contracts 76
Closing Prices as of Tuesday, February 24, 2026 Morming
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. ’
Soybean Projected & Harvest $’s RMA 7
Kansas s'S, Years 2011-2025 (price increases in 4 of 15 years)
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Soybean Futures - Managed Money Traders Srecs | 78

Long & Short Positions, June 2006 thru 2/17/2026 CFTC Dsta + 2/17/2026 MAR2026 Soybean Futures

Trader Positions (Million Bushels)
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Kansas Cash & Futures Prices 79
Date
2/24/2026 Closes a.m.
Grain Futures Contracts Closing §
MAR 2026 Soybean "e# ¢ MY 2023726"lead Fuures $11.3100
NOV 2026 Soyrbean "New Crop” MY 2026/27 "Lead-Harvest” Futul 511.1500
2/24/2026 Closes a.m. Cash Grain & Harvest Contract Prices @ Kansas Grain Elevators
Representing the higl i
Cash Market Spot & FC Bids Coby™® | salina®™®  Topeka™® | Garden City** [Hutchinson*®*  Pittsburg™®
Cash Market Bids from Barchart.com NW KS NCKS NEKS SWKS SCKS SEKS
Soybean Spot Cash$: Fall “** $10.11 $10.66 $10.86 $10.21 $10.67 $10.72
2025 Cash Market Basis - November 2025 ($1.20) ($0.65 ($0.45) ($1.10) (50.64) ($0.59)
Soybean Harvest FCS: Fall it $9.91 §10.17 $10.52 $10.26 $10.52 $10.41
2026 Harvest Cash Market Basis - Nov-Dec 2026 {51.25) (50.99) {50.64) (50.90) (50.64) (50.75)
2025 "Spot Cash" Soybean vs Corn § Ratio 2.66) 2,78 2.69 2.53 2,75 2,56
2025 "New Crop"” Soybean vs Corn § Ratio 2.30 242 2.57 2.24 2.64 2.37
Kansas Soybean Seasonal Price Index 30
MY 1999/00 - MY 2024/25 — Source: KSU Seasonal Grain Price Indices
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U.S. Soybean Acres 2013-2026

Year 2013 - “New Crop” 2026 via the latest WASDE 2/10/2026 4 Ag Outlook Forum 2/20/2026
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U.S. Soybean Yields 2010-292>

Year 2013 - “New Crop” 2026 via the latest WASDE 2/19/2026 4 Ag Qutlook Forum 2/20/2026
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U.S. Soybean Production & Supply 83
MY 2012/13 - “New Crop” 2026/27 via latest WASDE #/10/2028 4 Ag Qutlook Forum 2/20/2028
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U.S. Soybean Exports Through 2/12/2026

MY 2020/21 thru “Current” MY 2025/26 USPAFAS Weekly Export s
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U.S. Soybean Exports Outstanding Sales + Shipments 85

“Current” MY 2025/26 as of the 2/12/2026 USPA U-S. Export Forward Purchases (1,000 mt)

| Rest of World, 4,661, 13%

Spain, 1,066, 3%

Bangladesh, 1,133, 3%

China, 10,588, 30%

[ Taiwan, 1,164,3% |

|_Indonesia, 1,383, 4% |

Japan, 1,496, 4%
Unknown, 2,588, 7% |

1,000 Metric Ton Units

Mexico, 4,047, 12% |

Egypt, 3,715,11% |

U.S. Soybean Use & End Stock:I 86

MY 2012/13 - “New Crop” 2026/27 via latest WASDE 2/19/2026 4 Ag Outlook Forum %20/2026
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U.S. Soybean Stocks & % S/ U1 87

MY 2012/13 - “New Crop” 2026/27 via latest WASDE 2/10/2026 4 Ag Outlook Forum 2/20/2026
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U.S. Soybean % S/U & Price$S

MY 2012/13 - “New Crop” 2026/27 via latest WASDE 2/1%/2026 4 Ag Outlook Forum %/20/2028
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U.S. Soybean S-D "New crop” 2025/26

“New Crop” 2026/27: from the latest USDA WASDE 2/19/2926 . g Outlook Forum 2/20/2026

A. USDA Scenario #1 B. K512 Scnarnio #2 C. KSU3 Scenario #3
“New” MY 2026/27 | “New” MY 2026/27 | “New” MY 2026/27
53.0 Wac Yield Lower Acres = 83.0 U]JJJ ac. Lower Acres & Yields
355 mb End Stocks, 263 mb End Stocks, 197 mb End Stocks,
item 7.95% Stocks/Use 5.89% Stocks/Use 4.51% Stocks/Use
% Prob. of Occurring (Ksu) 45%vest 359"svest 20%"SVest
Planted Area (million acres) 85.000 85.000 -2.0 mln oc 83.000
Harvested Area (million acres) 83.962 83.962 82.203
Yield / harvested acre (yy/sc) 53.0 53.0 - 2.0 by/ac 51.0
Production (million bu.) 4,450 -53 mb 4,357 -258 mb 4,192
| Total Supply (million bu.) 4,820 -93 mb 4,727 -258 mb 4,562
Domestic Crushings 2,655 2,655 +50 mb 2,605
Exports 1,700 1,700 +50mb 1,610
Total Use 4,464 4,464 +100 mb 4,365
Ending Stocks 355 -92 mb 263 ~158 mb 197
% Ending Stocks-to-Use 7.95% 5.89% 4.51%
U.S. Avg. Farm S (s/by) $10:30'508 $11.00 YUSPA $12.00 UsPA

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

MY 2018/19 - “New Crop” 2026/27 via latest WASDE %/10/2026 4 Ag Outlook Forum 2/20/2026
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A Preharvest Marketing Plan for Soybeans

Objective: Buy crop insurance to protect production risk and price 65% of
my anticipated soybean crop, based on APH yield (60,000 bu.) by March 15th

Using Six, 10,000-bushel Increments

1) Price 10,000 bushels at $11.30 NOV26 futures or $10.70 cash price
using forward contract, futures hedge, or HTA contract (pre-April)

2) Price 10,000 bushels at $11.60f/$11.00c, or by April 1%, pricing tool tbd

4) Price 10,000 bushels at $12.20f/$11.60c, or by June 1%, pricing tool thd
5) Price 10,000 bushels at $12.50f/$11.90c, or by July 1%t, pricing tool tbd
6) Price 10,000 bushels at $12.80f/$12.20c, or by August 1, pricing tool tbd

A. Plan starts on March 25, 2026.

B. Ignore decision dates & make no sale IF prices are less than $10.00
local cash$ or$10.70 NOV 2026 Soybeans. (i.e., Est. cost of production)

C. Exit all futures &/or options positions by October 1, 2026.
e ee®  Copyright © 2017 Center for Farm Financial u y of Mi Al rights reserved.
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Soybeans: World S-D & Stocks

MY 2008/09 thru “Next” MY 2025/26 as of the latest WASDE 2/1%/2026

600 " Ending Stocks
| Up 6.0% /year I | Up 5.3% /year | "New" MY 2025/26
125.5 mmt End Stocks
@ I‘.‘.TE] @ 29.55% Stocks/Use
£ 400 363370 | 367 vs
° (378 p o
E Exports Old" MY 2024/25
s Up +8.5% /year 123.7 mmt End Stocks
c 29.9% S/U
2 200
E 114 @
9
1] =
S 7] 102]
dul U5 |
0 I

Production Usage Exports \ Ending Stocks

N 2008/09 m=2009/10 m2010/11 m2011/12 ®m2012/13 = 2013/14 =2014/15 m2015/16 = 2016/17

m2017/18 m2018/19 = 2019/20 ©2020/21 mW2021/22 [12022/23 W2023/24 =2024/25 [02025/26
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Soybeans: World ‘¢ss-china S-p & Stocks

MY 2008/09 thru “New Crop” MY 2025/26 as of the WASDE 2/19/2026 Report

600

500

400

300

Million Metric Tons

200

100

| Up 6.3% /year|

| Up 4.2% /year \

Production

/
(

pod
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Up +8.6% /year

262

Usage
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Ending Stocks: \
"New" MY 2025/26
81.1 mmt Stocks
27.8% Stocks/Use
"old" MY 2024/25
79.2 mmt Stocks
27.65% Stocks/Use

38 I

\ Ending Stocks
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Soybeans: World vs % “World 5" 9% S /U

MY 2007/08 through “New Crop” MY 2025/26, as of the latest USDA WASDE /1/2026
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Soybean Producing Countries "Vew”2025/26 95

As of February 10, 2026 USDA Foreign Agricultural Service PSD Online (1,000 mt)

Canada, 6,793, 2% Rest of World,
Russia, 9,000, 2% 24,997, 6%

Brazil, 180,000, 42% |
\
Argentina, :

48,500, 11%

United States, 115,989,

World Soybean Exporters "Vew"2025/26 96

As of the February 10, 2026 USDA FAS PSD Online (1,000 mt)

[ Rest of World, 2,054, 1% |
Canada, 5,100, 3%

| Paraguay, 7,700, 4% ‘

| Argentina, 8,250, 4% ]

Brazil, 114,000, 61%

United States
42,864, 23%
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World Soybean Importers "ew”2025/26

As of February 10, 2026 USDA Foreign Agricultural Service PSD Online (1,000 mt)

memim | Rest of World, 11,489, 6% |

[ Mexico, 6,700, 4% |

China, 112,000, 60%

Argentina, 7,500, 4% E|T >
| g ] 3 y ] &9’

‘ European Union, 14,000, 8%
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Soybeans: South America S-D 1

MY 2007/08 — “New Crop” MY 2025/26 as of the latest WASDE %/10/2026
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Soybeans: Brazil Supply-Demand

MY 2007/08 — “New Crop” MY 2025/26 as of the latest WASDE 2/10/2026
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Soybeans: Argentina S-D

MY 2007/08 — “New Crop” MY 2025/26 as of the latest WASDE %/1%/202¢
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Soybeans: China

MY 2007/08 — “New Crop” 2025/26 as of the latest WASDE #/19/2026
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U.S. Soybean $USPAdi s “Wor|d Less-China” o g [

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