ransition; Price is Building Demanc

AgResource %
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War and 2026/27 Transition in World Grain Pricagﬁs?me

COMPANY

A The Duration of the Iran War is a dominant factor in world grain markets, with energy;,
fertilizer, and chemicals impacted by the closure of the Strait of Hormifzhe war ends
In the next month, bearish grain fundamentals return. But if the war lasts into July or la
energy/fertilizer shortfalls push the world closer to a diminished Southern Hemlsphere
aSSRAYIaAaZE YR I Y2ZNB odzZ ft AaK YINJSOGP ¢
Imperialism and the DorRoe Doctrine.

A Black Sea and Turkish Grain supplies are abund@he region has enjoyed improved
weather and crop yields are expected to be strong. Ukraine, Turkey, Russia could see
combined wheat production rise @ MMTs which will pressure regional prices. There is |
worry about regional grain supplies into mid 2027.

A World Grain Farmers are economically struggliauaid sinking prices, while costs (seed/
equipment/chemicals) stay elevated. Northern Hemisphere farmers to harvest 2026 cre
at the lowest profit margin since 2019. The declining US dollar exacerbates the financ
stress of farmers in the Black Sea, Europe, and South America. High input costs slow"
gains in world grain seeding and produce tightening supplies/stocks in 2027.
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War and 2026/27 World Grain Markets Ag;e:;?m'ce

COMPANY

A India and Africa are 85 years awayrom being significant world grain importers, leaving
the world farmers in a growing fight for global grain trade export share. This was the
bearish story of 2024026 that is changing due to fertilizer shortfalls due to the war.

A The US relevance in the world grain market is in declifibe US has lost export share for
decades and is now reverting to expanding domestic biofuel demand. The correlation «
'{ OFraK 3INIAY YINJSUa ga (KS g2NI R Aa
| 26 SOSNE aLISOdzZ Fd2NBR 4SS UKS /.h¢ Fa Ol
sites like Kalshi/Polymarket are entering the grain prisetting arena.

A World soy/grain outlook is bearish nearby and transitioning to positive longer teiiorld
Geopolitics is In the early stages of realigning world ag trade based on political/econon
synergies. 2026 should be the peak of geopolitical uncertainty. World grain production
2026/27 will decline in wheat, rise slightly in corn, and grow significantly in oilseeds.
Wheat is forming a multyear bottom. 2027 offers a more bullish outlook on fertilizer
shortages and slowing seeding gains in Latin America. Grains will be the bull leaders |
2027/28 on tlghtenlng exporter supplles'
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World FOB Grain Export Prices; MiYiar Grain Lows Formed In 2%;{ -
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American Consumers are the MOST Pessimistic since J,Qg'ﬂsource

THE INDEX OF CONSUMER SENTIMENT
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The War Sparked a Significant Rally in Raw Materials; s gResource

COMPANY

Embedded by Surging Energy Valuations; Consumers Fret

Monthly CRB Index
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US Dollar Weakens Amid Soaring US Debt; Farm Profita@é‘@é;:me
Drops for norRUS Producers
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An Uneven World of Grain Pricing: US Grains Outperfg@ﬁsgrce

COMPANY

Price Change Since January 1, 2026
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Iran Imports 10 MMTs of Corn; Middle East IMmpoigresource
91 MMTs of Grain

MMTs Iranian Corn Imports MMTs Mid-East Ag Imports

12 100 B Wheat ®mCorn MBarley MSoybeans ©SoyMeal [ PalmOil ®Sun Oil
10.0
10 9.8 90
8.5 80
8 70 - wm N
6.7 60 ‘
6 50
40
4 30
20
2
10
0 0
5 VYD S 6 O .A V A» o
\'&N’ \":\' \"?’ \‘\b' \‘\f’ \’\b \\:\ \'& \'& \'\9 \’\:’ \’0’ \’\'3’ \’\?' Q\‘\, \,\N' ,\'\"’ o,\N' g.\» \"r‘\' (o\‘\' »\\ \ q Q\ \"' \'\« o,\m &\’\, "\'\.
T OO i FEFTETLT S LTSS LSS
g o G W tgr g W W Y O W Y Ty W v

[ 2LRBNRIKG 6 HnAnuHc ! AwSa2dzNOS /2YLI yeo 1 ff wA3aKGa wS:



Dry Bulk Goods Freight Index up 92% to $2,730;Resource
Day Transit Cost

Baltic Dry Ocean Freight Index
Month of Miay
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US Urea Cost Soars to $750 on Curtailed Supply

$34/acre in US Corn Cost

COMPANY

Soybeans Fertilizer Index Spread (S/Short Ton)

Comn

Corn Belt Spot Fertilizer Price History (USD/Short Ton)
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One of the top 5 Coolest and Wettest Mafch AgResource

COMPANY

Mays In the past 30 years for Turkey

Extended Europe - Average Departure (°F) for March 1st, 2026 through May 31st, 2026 - Wheat - Winter @

Extended Europe - % Normal Precipitation for March 1st, 2026 through May 31st, 2026 - Wheat - Winter @
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Turkey to Harvest Record or Near Record Wheat AgResource
Crop of 2121.5 MMTs; No Shortage of Grain

MMTs Turkish Wheat Production
25
21.0 21.0
20 19.0
16.8
15
10
S
o
~ e > O ~ o > @@ o &
SO A X Y P '\\"' S S, S S (B 0 (0P 0P v
S S S S Q"' Q"’ Q"' PN T - ) R A, £ 6" 6" 6"
Vv Vv Vv Vv % Vv Vv Vv VvV Vv VvV Vv VvV Vv VvV Vv Vv

[ 2LRBNRIKG 6 HnAnuHc ! AwSa2dzNOS /2YLI yeo 1 ff wA3aKGa wS:



\

Turkey Draws More on its Wheat Domestic SUPPALResource

COMPANY
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TMO to shut down Turkish Wheat Imports on Domesticy ;Resoarce
Supply? Depends on the world wheat market pricing! "

1.000 MTs Monthly Turkish Wheat Im rt
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EU Corn WIll need regular rains into August AgResource

COMPANY

EU Corn Supply & Demand (Mil HAs, MTs)

USDA ARC
2023/24 2024/25 2025/26 2026/27
Harvested 8.3 8.6 8.2 7.8
Yield 7.48 6.93 6.94 7.37
Production 61.9 59.6 56.8 57.5
Carryin 8.0 7.3 5.9 5.1
Imports 19.8 18.8 18.5 19.5
Total Supply 89.7 85.7 81.2 82.1
Feed/Resid 58.1 56.0 53.7 54.4
Food/Seed/Indus 20.0 21.0 20.5 20.4
Total Domestic 78.1 77.0 74.2 74.8
Exports 4.4 2.8 1.9 1.9
Total Use 82.5 79.8 76.1 76.7
End Stocks 7.2 5.9 5.1 5.4
Days of Use 32.3 26.9 24.4 25.6
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EU Corn Outlook Bullish into 2027 on Record LQWResource
Supplles and need to corn imports

MMTs EU Com Production + Beginning Stocks S/MT Matif (EU) Corn Premium/Discount to CBOT
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Global Grain Crop Area Stagnating; Per Capita Acres FIaf,

- e

COMPANY

since 1998: World Adds Acres When Needed
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Global Crop Yield: Can the Big Gains in 2025/26 Persisi2Resaurce

COMPANY

Global Major Crop Yield
Corn, Wheat, Barley, Sorghum, Soy, Canola
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Global Grain Production Dips In 2026/27 (wheat), agResource
Consumption to Reach New Record

MMTs Global Grain Production MMTs Global Grain Consumption
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Major Exporter Grain Trade by Year Since 2010 (Corn, agResource
Soybeans, Wheat): Slowing of Growth Forecast in 2026/27

[MMT’ Total Global Crop Exports
' (Of Which Major Exporters Account for About 9092 of Global Trade)
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Global Exporter Grain Stocks/Use Ratio offers Adequa}{kgReswrce
Supplies for 2026/27; Bullish Trend possible in 2027/287

Stoc'isfuse Exporters' End Stocks/Use
126) (Wheat Mirkt Yr = Jul-Jun, Corn & Soybeans = Oct-Sep)
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China Hog Price at 16 Year Low; China Boosts Corn  AgResource
Production to Curtail Imports in Self Sufficiency Bid

Yuan/MT Spot Dalian Hog Future Grain Output in China
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China Grain Imports Have Peaked; No Growth Engineé  agResource

MMT

160

140

120 -

100

80

60

40

20

C()th[\bJY

China's Major Crop Imports

Bil Value of US Ag Exports to China

B Wheat
® Comn
B Soybeans

40
$38

35

30

25

$24
20 Thru
March
1
| I I

PRI O W A o 0
y B 0 PP IPI PN
'&@@'@@@@@@@@@@@ﬁ?@@

(8 2]

o

(9]

2023
2024

2025 USDA
2025 ARC Bk
2026 ARC |

[ 2LRBNRIKG 6 HnAnuHc ! AwSa2dzNOS /2YLI yeo 1 ff wA3aKGa wS:



China Ag Demand; A Political Transaction Away£f@Rdurce

the US on Trade/Tariff Threats
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World Wheat Outlook: 2026 Supplies Stay Plentiful

w N
AgResource
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2026 World Wheat Yield Falls to 3.69 MTs/HA; Total 202
World Wheat Supplies Steady

COMPANY
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World Wheat Exporter Supplies Sink 12 MMTs to 502 MM T&source
2NP Largest world Supply on Record

COMPANY

— . MMT|  |Major Wheat Exporters' Supply Down 12 MMT (1.8%) in 2026
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Major Exporter 2026/27 Wheat Production to fallsd@e&urc.
MMTe tn 41R & MMT< |

PRODUCTION (MMT)

USDA USDA 2026 vs
2021 2022 2023 2024 2025 2026 2025

Major Exporters (MMT)
us 44.8 44.9 49.1 53.9 54.0 43.0 -11.0
Argentina 22.2 12.6 15.9 18.5 27.9 21.0 -6.9
Australia 36.2 40.5 26.0 34.1 36.0 30.0 -6.0
Canada 22.4 34.9 33.4 35.9 40.0 35.0 -5.0
EU-27+UK 152.5 150.0 149.4 133.3 148.3 150.3 2.0
FsU-12 134.2 144.6 141.1 138.9 148.3 140.1 -8.2
Kazakhstan 11.8 16.4 12.1 18.6 19.3 15.0 -4.3
Russia 75.2 92.0 91.5 81.6 90.3 86.0 -4.3
Ukraine 33.0 21.5 23.0 23.4 24.1 23.0 -1.1

Subtotal 412.3 427.5 414.8 414.6 454.5 419.4 -35.1
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World Importer Wheat Production up 16 MMTS, yet StoCKSResoarce
use falls 25 MMTs or back to 2023 Level

MMTs Importer Wheat Production 2026/2027 Wheat Exporters' Stocks/Use Declines
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EU/Black Sea Wheat Surplus vs Reduced Impor gres gﬁsﬁmrae
Demandc Harvest Lows in July/August
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2026/27 Global Wheat Use to increase 1% or 6.5 MM,

COMPANY
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2026 Global Food, Seed & Industrial Use Up 11.6 VIMT (1.8%),
Feeding Down 2.7 VIMT (1.6%2%%) AND Per Capita Use Up 0.3%.
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India Returns as net Wheat Exporter;

Price Dips to 4 Year Low
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Wheat Exports by late 2026
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Aussie Wheat Stocks/Use to fall to Record Low Ratio; Ag‘Resouice

Australian 2026 Wheat Crop of 26 MMTs?

Aussie Wheat Exporters' Stocks/Use Lowest in 50+ Years
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World Wheat Stocks Dip, Suggest that the Cycle Low if ===

AgResource

Price Scored in 2025/26
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Wheat Starting a MulgYear Sideways Trend AgResource
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Wheat (CEOT) Monthly Prices
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World Corn Harvested Area Falls 2%; Global Total Corn Ag{e?;me

Supplies Stay Large on Record Large Old Crop Stocks

1,000 Ha 2026's World Corn Crop to be Down From 2025 MT/HA
Due to a Slight Decline in Area and Yield.
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