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Futures and options trading involve significant risk of loss and may not be suitable for everyone. Therefore, caref
consider whether such trading is suitable for you in light of your financial condition. No representation is being made that
scenario planning, strategy or discipline will guarantee success or profits. The data contained herein is believed to be
drawn from reliable sources but cannot be guaranteed. This material has been prepared by a sales or trading employee or
agent of Stewart-Peterson Group Inc. and is, or 1s in the nature of, a solicitation. Any decisions you may make to buy, sell
or hold a futures or options position on such research are entirely your own and not in any way deemed to be endorsed
by or attributed to Stewart-Peterson. Examples of seasonal price moves or extreme market conditions are not meant to
imply that such moves or conditions are common occurrences or likely to occur. Futures prices have already factored in
the seasonal aspects of supply and demand. Total Farm Marketing, TFM, and Stewart-Peterson refer to a family of
companies, made up of Stewart-Peterson Group Inc., Stewart-Peterson Inc., and SP Risk Services LLC. Stewart-Peterson
Group Inc. 1s registered with the Commodity Futures Trading Commission (CFTC) as an introducing broker and is a
member of National Futures Association. Stewart-Peterson Inc. is a publishing company. SP Risk Services LICis an
msurance agency and an equal opportunity provider. A customer may have relationships with any or all three companies.
Reproduction of this mformation without prior written permission is prohibited.

Presented by Stewart-Peterson Group Inc.



Demand driven rally has lifted the corn market...
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Soybean have built a good base but...
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Producers are anxious about current market values
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Looking into 2025...

What are we watching in the grain markets?
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Does the Current demand pace remain?

The impact of the South American Crop

Grain Stocks vs Carry Out

The potential acre battle and next fall's productic

Macreenvironment: Government policy, Fund
positioninglnfllatior?




Does the Current demand pace remain?

3" best sales in the past 10 years.

6t" best sales in the past 10 years.

US Corn Export Sales

by marketing year and week, in billions of bushels
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US Soybean Export Sales

by marketing year and week, in billions of bushels
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Does the Current demand pace remain?
U.S. Dollar and Brazil Real relationship
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Impact of South American Supplies

Large South American crops ballooning world supplies.

2024/25 South American Crop Production

(millions of tonnes)

USDA January

Trade average

USDA December

USDA 2023/24

CORN SOYBEANS
Argentina Brazil Argentina Brazil
51.0 127.0 52.0 169.0
50.54 127.05 51.91 170.28
51.0 127.0 52.0 169.0
50.0 122.0 48.21 153.0

[__isf_pﬁ Office of the Chief Economist

A e States Department of Agriculture

World Soybean Production
2023/2024 2024/2025 Change from  Change from
Country or Region estimate forecast December 10 2023/2024
---------------- Million Tons ----------------
World 395.0 424.3 -2.9 29.3
United States 1133 118.8 -2.6 5.6
Foreign 281.7 305.4 -0.3 23.7
Argentina 48.2 52.0 - 3.8
Brazil 153.0 169.0 16.0
Paraguay 11.0 11.2 0.2
Canada 7.0 7.6 0.6
India 11.9 12.6 - 0.7
China 20.8 20.7 -0.1 -0.2
~ No change.
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Impact of South American Supplies

Global soybean carryout at record

Corn supplies are manageable at this

point

levels. Stocks-to-use near all-time

highs

World Corn - Ending Stocks vs.

Stocks / Usage Ratio
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Impact of South American Supplies

When do the South American supplies arrive?

. ) Percent of Total
Brazil Sovbean Production (%)
Brazil Corn Percent ':.)f Tot?l Central-West 50
Production (%)
South 26
Second Crop 73 Northeast 10
First Crop 27 Southeast
_ ) North
B Plant = Mid-Season M Harvest
Apr (May| Jun
BMPlant = Mid-Season M Harvest
. . P t of Total
Al‘gentma Corn Argentina Soybean sresatol tot

Production (%0)

First crop 74
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Impact of South American Supplies

Current weather has supported the market...

384 Hour Total Precipitation {mm) GFS—MAXRES
Hour: 0 — 384

January 13, 2025

@/ GRACE-Based Root Zone Soil Moisture Drought Indicator

Wetness percentiles are relative to the period 1948-2012

The root zone is defined as the top 1 meter of soil I —— - 5 oW oW
Cell Resolution 0.25 degrees Wetness Percentile Max: 317.0 mm Ini N
; i nit: 06z Fri 17 Jan 2025
Projection of this document is Albers Equal Area (South America) https://nasagrace.unl.edu Min: 0.0 mm StermVistaWxModels.com H125—01-17— -”2“3 wTe
. J
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Grain Stocks vs Carryout

Large USDA yield cut on Jan
WASDE lowered carryout

Despite production cut, soybean
carryout the largest in 5 years.
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Grain Stocks vs Carryout

Stockpiles still one of the largest
in past 6 years.

Fusoa

— December 2024 Corn Stocks
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Despite production cut, soybean
carryout the largest in 5 years.
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Grain Stocks vs. Carryout

Cash market reflecting current stockpiles despite reduced carryout projections.

DTN National Corn Index DTN National Soybean Index
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Both corn and soybean prices reflect the current market conditions

ontinuous Monthly Corn Chart--Tracking March

November Soybean Continuous Monthly Chart

What happens if both carry outs start to grow from the January levels?
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The Potential Acre Battle

Corn:Soybean ratio favorable to more corn acres in 2025
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The Potential Acre Battle

Corn:Soybean ratio favorable to more corn acres in 2025
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The Macro Environment

Clean Fuel Production Credit (45Z) triggered strong rally in Soybean Oil on the plan
that used cooking oil would be ineligible of tax credits.

March Soybean Oil Daily futures Chart
h
IM

‘M

Used Cooking Oil Imports by Origin NOW BU|

hina | Canad: Ind ia| Malaysia | Other
China| Canada | | Indonesia | Malaysia | Other @SusanNOBULL

3
5 3000
2
2000 I

1000

2015 2016 017 2018 2019 2020 2021 2022 2023 Jan-Now
2024




The Macro Environment

Hedge funds have moved to long positions in both corn and soybean markets.

Seasonal Ma naged Money Net Position for Corn Seasonal Managed Money Net Position for Soybeans
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The Macro Environment

Agriculture Complex Non-Commercial Hedge Fund Positioning: 24 Months 3. PEAK
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Hedge fund flows were
steady through the end of
last week as agriculture
traders juggled new
biofuel legislation ideas,
back-and-forth S.A.
forecast, and mixed macro
signals ahead of Trump's
inauguration



The Macro Environment

A lot of unknown regard government policy and impacts on inflation.

Year-over-year change in the Consumer Price Index
+9%
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Goldman Sacs Commodity Index Weekly Chart
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Marketing Keys for 2025-Corn

inuous Monthly Chart

2004 2008 2010 2012 2014 2016|2018 2020 2022 2024 -

Current situation is a combination of
strong demand tone, but prospects of
growing corn supply into harvest.

Keep “balance” in your marketing plan

Stay disciplined to targets; build the
“‘base” through cash sales, HTA, and
defensive strategies (puts).

Don'’t forget about 2026! Market
typically gives an opportunity; protect
and sell.

If the market gives you an opportunity,
call strategies to maintairwerneship
of sold bushels.



Marketing Keys for 2025— Soybeans

| November Soybean Continuous Monthly Chart

A very hard market to gauge, supply is
heavy globally, U.S. supply is reduced.

Current value is difficult for producers t
reach margins, leading to a possible
reduced acre projection for 2025.

Does the demand stay supportive or fa
apart with SA supply coming onltne

Protect value you have in the market
now (puts) but keep balance with
ownership strategies going forward.
Especially on price drops this spring
with SA harvest.

A lot of outside factors could influence
soybearprices in the next year.



Futures and options trading involve significant risk of loss and may not be suitable for everyone. Therefore, caref
consider whether such trading is suitable for you in light of your financial condition. No representation is being made that
scenario planning, strategy or discipline will guarantee success or profits. The data contained herein is believed to be
drawn from reliable sources but cannot be guaranteed. This material has been prepared by a sales or trading employee or
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the seasonal aspects of supply and demand. Total Farm Marketing, TFM, and Stewart-Peterson refer to a family of
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L 'rjhohn Hemberg

Market Advisor

| Total Farm Marketing

| 800.334.9779 Ext. 362
johnh@totalfarmmarketing.com
https://www.totalfarmmarketing.com/
ﬂTwitter: John Heinberg@casheaglel
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Thank you for your time.
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