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Total Farm Marketing Disclaimer

Futures and options trading involve significant risk of loss and may not be suitable for everyone. Therefore, carefully consider whether
such trading is suitable for you in light of your financial condition. Hypothetical performance results have many inherent limitations. No
representation is being made that any account will or is likely to achieve profits or losses similar to those shown. 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. Reproduction of this information without prior written permission is prohibited.
This material has been prepared by a sales or trading employee or agent of Total Farm Marketing and is, or is 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 Total Farm Marketing. Total Farm Marketing refers to Stewart-Peterson Group Inc.,
Stewart-Peterson Inc., and SP Risk Services LLC. Stewart-Peterson Group Inc. is 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 LLC is an insurance agency. A customer may have relationships with any of the three companies. Accordingly, this email is sent on
behalf of the company or companies providing the services discussed in the email. Total Farm Marketing is an equal opportunity employer.

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.



Corn Market Update




The Current Corn Balance Sheet

USDA Office of the Chief Economist
:=
A rited States Department of Agriculture

U.S. Corn Supply and Demand
2024/2025 2025/2026  Change from Change from
Item estimate forecast December 9 2024,/2025

Planted area (million acres) 90.9 98.8 0.1 7.9

Harvested area (million acres) 83.0 91.3 1.2 8.2

Yield (bushels per acre) 179.3 186.5 0.5 7.2

———— Million bushels —--—-—

Beginning stocks 1,763 1,551 20 -212

Production 14,892 17,021 268 2,129

Imports 22 25 - 3

Total supply 16,677 18,597 288 1,920

Feed and residual 5,454 6,200 100 746

Food, seed, and industrial 6,813 6,970 -10 157

Ethanol 5,436 5,600 - 164

Domestic use 12,267 13,170 90 903

Exports 2,858 3,200 -- 342

Total use 15,126 16,370 90 1,244

Ending stocks 1,551 2,227 198 676

e e e Percent —=---—-=——n-m-
Stocks to use ratio 10.3 13.6 1.1 33
————— Dollars per bushel —---—-

Average market price 4.24 4.10 0.10 -0.14

— No change. January 12, 2026

Key Takeaways

Big acres will weigh
on the supply picture
more than yield.

Is the feed demand
justified?

Is there a need for
even more export
demand?

Stocks-to-use ratio at
highest levels since
2019-2020.



U.S. Corn Ending Stocks vs Stocks-to-Use

US Corn Ending Stocks vs
Stocks / Usage Ratio
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Corn Export Inspections

Key Takeaways

Record export sales
have resulted in large
shipments.

Big shipments, up
53% over last year’s
pace. USDA is
forecasting a 12% rise
YOY.

Can this be
maintained or is it
front-loaded?

Do we need a new
source of export
demand (ex. China)?
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US Corn WeeKkly Export Inspections

Cumulative Inspections for Marketing Year
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World Corn Ending Stocks vs Stocks-to-Use

Key Takeaways

Lowest global ending
stocks since 2014-
2015

Lowest stocks-to-use
since 2013-2014

Remove China corn
supply, drops the
ratio to 9.07%, a 13-
year low

Strong world demand
supportive of prices

<

370

World Corn - Ending Stocks vs.
Stocks / Usage Ratio

345

320

295
< 270

=
<245

]
‘é 220

©195
T 170
145
120
95
70

The Hightower Report| Source: USDA
Most Recent: As 0f01/12/2026

Crop Year Beginning

34%
32%
30%
28%

v
26% &
28% 7
22% &
20%

-
18% .

=]
16%
14%
12%
10%

== Ending Stocks ==lem Stocks / Usage Ratio




Potential December Corn Futures Price Projections

[‘L December Corn Continuous Monthly Futures Chart
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Soybean Market Update




The Current Soybean Balance Sheet

USDA Office of the Chief Economist
I e tatesDearment o Agicute Key Takeaways

U.S. Soybeans Supply and Demand
Y PPYY  All about the export
2024/2025 2025/2026 Change from Change from
Item estimate forecast December9  2024/2025 d eman d i
Planted area (million acres) 87.3 81.2 0.1 -6.0 .
Harvested area (million acres) 86.2 80.4 0.1 -5.8 E W h at d oes C h INa d 0]
Yield (bushels per acre) 50.7 53.0 ok 2.2 ?
—ememm— Million bushels - NOW:
Beginning stocks 342 325 8 -18
Production 4,374 4,262 9 112 e Stron g Crus h can
Imports 29 20 - 9 .
Total supply 4,746 4,607 17 -139 h e I p t h een d In g
Crush 2,445 2,570 15 125 H
Seed and Residual 93 112 2 19 Supplles’ bUt WE
Domestic use 2,539 2,682 17 143 need the export
Exports 1,882 1,575 -60 -307
Total use 4,421 4,257 -43 -164 d eman d .
Ending stocks 325 350 60 25
| e R e * Low acre number is
Stocks to use ratio 7.3 8.2 1.5 0.9 .
- Dollars per bushel ——— — SuU p p O rt ve.
Average market price 10.00 10.20 -0.30 0.20
- No change. ** Rounds to zero.
January 12, 2026




U.S. Soybean Ending Stocks vs Stocks-to-Use

US Soybean Ending Stocks vs
Stocks / Usage Ratio
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World Soybean Ending Stocks vs Stocks-to-Use

Key Takeaways

Global soybean
supplies remain heavy,
reflected with a stocks-
to-use of 28.5%.

Another potential
record crop for Brazil,
solid Argentina crop.

Global soybean
demand will be key as
global prices are based
off Brazil bushels.
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Soybean Export Inspections

Key Takeaways

Export shipments have
been disappointing in
the window we
typically ship soybeans.

U.S. shipments are
down 37% from last
year; USDA forecasts a
13% drop.

Currently, shipments
are off by 13 MMT
from last year or
approximately 460 mb.

<

60,000,000

US Soybean Weekly Export Inspections

Cumulative Inspections for Marketing Year
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Potential November Soybean Futures Price Projections

November Soybean Futures Continuous Monthly Chart
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Marketing Strategies and Ideas




Looking ahead into 2026

Weather and geo-political environment can quickly move markets.

You can use HTA contracts, cash sales, put strategies to protect the middle to top
of range.

Consider getting 30% sold on new crop by Feb 14.
e Though seasonals suggest this, there are no guarantees.

Then, consider these target re-ownership strategies (call or futures) on potential
breaks in the market:

* Corn—End of February/Early March
 Soybeans—April/May
Watch the cash market, which may be the top indicator of prices and trends.

Have a balanced approach in marketing plans.

Visit with a trusted advisor to see what might work best for your operation.



Total Farm Marketing Disclaimer

Futures and options trading involve significant risk of loss and may not be suitable for everyone. Therefore, carefully consider whether
such trading is suitable for you in light of your financial condition. Hypothetical performance results have many inherent limitations. No
representation is being made that any account will or is likely to achieve profits or losses similar to those shown. 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. Reproduction of this information without prior written permission is prohibited.
This material has been prepared by a sales or trading employee or agent of Total Farm Marketing and is, or is 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 Total Farm Marketing. Total Farm Marketing refers to Stewart-Peterson Group Inc.,
Stewart-Peterson Inc., and SP Risk Services LLC. Stewart-Peterson Group Inc. is 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 LLC is an insurance agency. A customer may have relationships with any of the three companies. Accordingly, this email is sent on
behalf of the company or companies providing the services discussed in the email. Total Farm Marketing is an equal opportunity employer.

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.



Thank you for your time.
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