CORN - October 2023 2021/22  2022/123 2023/24 Proj. 2023/24 Forecasts
(Crop Year: Sep 1 - Aug 31) Est. Sep Oct High P Normal LowP
Planted Acres (Million Acres) 93.3 88.6 94.9 94.9 94.5 94.9 95.0
Harvested Acres (Million Acres) 85.3 791 87.1 87.1 86.5 87.1 86.9
Yield (Bushels per Acre) 176.7 1734 173.8 173.0 172.0 173.0 173.5
Beginning Stocks (Million Bu.) 1,235 1,377 1,452 1,361 1,361 1,361 1,361
Production 15,074 13,715 15,134 15,064 14,878 15,068 15,077
Imports 24 39 25 25 25 25 25
SUPPLY 16,333 15,130 16,611 16,451| 16,264 16,454 16,463
Feed and Residual 5,726 5,549 5,625 5,600 5,600 5,600 5,625
Food, Seed, & Industrial 6,757 6,559 6,715 6,715 6,725 6,715 6,700
Ethanol & by-products 5,320 5177 5,300 5,300 5,325 5,300 5,275
Export 2,472 1,661 2,050 2,025 2,100 2,025 2,000
USE 14,956 13,769 14,390  14,340| 14,425 14,340 14,325
Ending Stocks 1,377 1,361 2,221 2,11 1,839 2,114 2,138
Average US Farm Price 6.00 6.54 4.90 4.95 6.50 4.85 4.75
Average DEC Futures 6.00 5.00 4.90
Average Colorado Price 6.75 5.50 5.25
0.092 0.099 0.154 0.147 0.127 0.147 0.149
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Corn Yields - U.S. and Colorado
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USDA Crop Progress and Condition: Corn in United States , 2023 NASS
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Source: National Agricultural Statistics Service (NASS), Crop Progress Report

10/23/2023



USDA NASS: Crop Progress - 10/2/2023
Corn: Crop Condition
by Percent and Selected States
State VP P F G EX
Cco 5 10 26 43 16
IL 2 8 24 56 10
IN 3 f 25 56 9
1A 5 10 34 45 6
KS 15 18 34 26 7
KY 1 5 25 53 16
Mi 4 10 35 39 12
MN 7 17 37 32 7
MO 16 19 30 32 3
NE 10 15 22 39 14
NC 2 5 25 55 13
ND 1 7 27 58 7
OH 1 3 22 59 15
PA = 1 18 61 20
SD 6 13 35 38 8
TN 1 6 18 56 19
X 9 15 27 37 12
Wi 4 16 30 38 12
18-States 6 12 29 43 10
Prev Wk 6 12 29 44 9
Prev Yr -] 12 27 43 9
— United States Corn Condition -
Percent Rated Good to Excellent
Percent
80
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70 /
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65
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45 28 @04 11 §18 &25 702 W09 716 723 730 #o6 &13 &20 &27 903 910 917 924 W/m W/E 10/15 W/2 10/3 1/
w2018 e===2019 ==—2020 2021 ====2022 =—e==2023
United States Department of Agriculture
National Agricultural Statistics Service September 12, 2023
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l % October 2023 Corn Yield -’-’

Bushels and Percent Change from Previous Month
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| LoDa September 2023 Corn e
NASA Terra MODIS Modeled Yield

United States Department of Agriculture

National Agricultural Statistics Service September 12, 2023

I % October 2023 Corn Objective Yield "z
Ears per Acre and Yield for 10 State Region
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I % 2023 U.S. Corn Production 2‘

Industry Expectations vs NASS

Billion Bushels
154
L
.
153 . ]
15.2 '
m .
151 | a
B N i
15.0 1 . s
s $
H ]
149 5 9
14.8
August September October November Final

#Individual Industry Expectation B NASS Estimate

United States Department of Agriculture

National Agricultural Statistics Service Qctober 12, 2023

Corn Production & Ending Stocks - U.S.
16,000
15,000
14000 AFSAL
13,000 £,
12,000 W\II
11,000 JN Y
10,000 |
. 9,000 ’ '-W
3
@ 3000
= J
§ 7,000
S 6000 ;-q
RECCT G d— o
4,000
2000 Al )
2000 - f \ l l Py Py Pob Y
,mv,,rvv' W\'f\m'\."\_ﬂ vy
0
) Q '1-
WA ,55\ .,;,\‘b«\%'*’ &2@“’1 .\@ .;,,\v*e,\"'“«\*’@* & '5\" o,\‘ «\* q.\"v & o
J\QJ\Q;@;\QJ\QKQ,\Q\Q p\\g ,19 1,19
| ——Production —e—Use —e—Ending Stocks |

10/23/2023



10/23/2023

MillionBu.

Corn Use

8,000

o N N
6,000 el
AT
et 4

—a—Feed
4,000 v ¢ _/j ——Food & Ind
3,000 —e—Exports

—o—Ethanol
2000 1N AN =

1,000 o™ 4
0+
AR $ n‘*\“"@“’\'@\\"\\“\'\*’ e
6‘99"\ .g; 9“-%% g’o\ gg@\'\‘?\ ¥ *\ @ 'p\q @.{;

MmMT

World Coarse Grains

1,600
1,500
1,400 -
1,300 -
1,200 -
1,100 -
1,000 -
900 -
800 -
700
600
500 -
400
300 -
200 -
100

02079/20
02020/21
m2021/22
m2022/23
m2023/24

Production Use Exports Stocks




Total Foreign Coarse Grains

1,600
1,500
1,400
1,300
1,200
1,100
1,000
900
5 800 ©2019/20
= 700 | 0 2020/21
m 2021/22
600 2022/23
500 - m 2023/24
400
300
200
100
0 _
Production Use Exponts Stocks
Coarse Grain Exports
90
- m2019/20
= 8 .2020/21
m2021/22
m 2022/23
W 2023/24
£
& O

10/23/2023



10/23/2023

10

Coarse Grain Imports
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Demand for Stocks - Corn

o//

$/Bu. ($2022)

° /f-

4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24 25 26

Ending Stocks/Use (%)

CORN - October 2023 2021/22  2022/23 2023/24 Proj. 2023/24 Forecasts 2024/25 Forecasts
(Crop Year: Sep 1 - Aug 31) Est. Sep Oct High P  Normal LowP | HighP Normal LowP
Planted Acres (Million Acres) 93.3 88.6 94.9 94.9 94.5 94.9 95.0 88.0 89.0 92.0
Harvested Acres (Million Acres) 85.3 791 871 87.1 86.5 87.1 86.9 80.0 81.0 84.0)
Yield (Bushels per Acre) 176.7 173.4 173.8 173.0 172.0 173.0 173.5 171.0 174.0 177.0
Beginning Stocks (Million Bu.) 1,235 1,317 1,452 1,361 1,361 1,361 1,361 2,11 2,111 2,11
Production 15,074 13,715 15,134 15,064 14,878 15068 15077 13,680 14,094 14,868
Imports 24 39 25 25 25 25 25 25 25 25
SUPPLY 16,333 15,130 16,611 16,451| 16,264 16454 16,463 15,816 16,230 17,004
Feed and Residual 5,726 5,549 5,625 5,600 5,600 5,600 5,625 5,600 5,625 5,650
Food, Seed, & Industrial 6,757 6,559 6,715 6,715 6,725 6,715 6,700 6,750 6,725 6,700
Ethanol & by-products 5,320 5177 300 ,300 5,325 5,300 5,275
Export 2,472 1,661 2,050 2,025 2,100 2,025 2,000 2,100 2,050 2,000
USE 14,956 13,769 14,390 14,340| 14,425 14,340 14,325 14,450 14,400 14,350
Ending Stocks 1,377 1,361 2,21 2,111 1,839 2,114 2,138 1,366 1,830 2,654
[Average US Farm Price 6.00 6.54 4.90 4.95 6.50 4.85 4.75 7.00 5.00 4.50
[Average DEC Futures 6.00 5.00 4.90 6.00 4.90 4.25
[Average Colorado Price 6.75 5.50 5.25 7.50 5.75 4.75
0.092 0.099 0.154 0.147 0.127 0.147 0.149 0.095 0127 0.185
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Corn Basis, 10-11-2023

Basis = Cash Price - Nearby Futures Price

CBT Dec
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Corn Basis Deviation, 10-11-2023

Basis Deviation = Current Basis - 3 Year Average Basis (2020, 2021, 2022)
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SOYBEANS - October 2023 2021/22  2022/123 2023/24 Proj. 2023/24 Forecasts
(Crop Year: Sep 1 - Aug 31) Est. Sep Oct High P  Normal LowP
Planted Acres (Million Acres) 87.2 87.5 83.6 83.6 83.5 83.6 83.8
Harvested Acres (Million Acres) 86.3 86.3 82.8 82.8 82.3 82.8 83.0
Yield (Bushels per Acre) 51.7 49.6 50.1 49.6 49.4 49.6 50.0
Beginning Stocks (Million Bu.) 257 274 250 268 268 268 268
Production 4,465 4,270 4,146 4,104 4,066 4,107 4,150
Imports 16 25 30 30 30 30 30
SUPPLY 4,738 4,569 4,426 4,403 4,364 4,405 4,448
Crushings 2,204 2,212 2,290 2,300 2,310 2,300 2,290
Seed 102 97 101 101 100 100 100
Residual 6 0 25 27 25 25 25
Export 2,152 1,992 1,790 1,755 1,775 1,755 1,725
USE 4,464 4,301 4,206 4,183 4,210 4,180 4,140
Ending Stocks 274 268 220 220 154 225 308
Average US Farm Price 13.30 14.20 12.90 12.90 15.00 13.00 12.50
Average NOV Futures

0.061 0.062 0.052 0.053 0.036 0.054 0.074

Soybean Planted and Harvested Acres - U.S.
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Soybean Yields- U.S.
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USDA Crop Progress and Condition: Soybeans in United States , 2023 NASS
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Million Bu.

Soybean Production & Ending StocksU.S.
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Soybean Imports
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Accumulated Soybean & Corn Exports
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Demand for Stocks - Soybeans
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SOYBEANS - October 2023

2021/22

2022/23 2023/24 Proj. 2023/24 Forecasts

2024/25 Forecasts

(Crop Year: Sep 1 - Aug 31) Est. Sep Oct High P Normal LowP | HighP Normal LowP
Planted Acres (Million Acres) 87.2 87.5 83.6 83.6 83.5 83.6 83.8 85.0 87.0 88.0
Harvested Acres (Million Acres) 86.3 86.3 82.8 82.8 82.3 82.8 83.0 83.8 82.8 87.2
Yield (Bushels per Acre) 51.7 49.6 50.1 49.6 49.4 49.6 50.0 49.0 50.5 51.0
Beginning Stocks (Million Bu.) 257 274 250 268 268 268 268 220 220 220
Production 4,465 4,270 4,146 4,104 4,066 4,107 4,150 4,106 4,181 4,447
Imports 16 25 30 30 30 30 30 30 30 30|
SUPPLY 4,738 4,569 4,426 4,403 4,364 4,405 4,448 4,356 4,431 4,697
Crushings 2,204 2,212 2,290 2,300 2,310 2,300 2,290 2,310 2,300 2,290
Seed 102 97 101 101 100 100 100 100 100 100
Residual 6 0 25 27 25 25 25 0 20 20
Export 2,152 1,992 1,790 1,755 1,775 1,755 1,725 1,800 1,775 1,750
USE 4,464 4,301 4,206 4,183 4,210 4,180 4,140 4,210 4,195 4,160
Ending Stocks 274 268 220 220 154 225 308 146 236 537
[Average US Farm Price 13.30 14.20 12.90 12.90 15.00 13.00 12.50 15.50 13.50 11.75)
[Average NOV Futures 15.00 13.00 11.50)
0.061 0.062 0.052 0.053 0.036 0.054 0.074 0.035 0.056 0.129
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WHEAT - ALL - October 2023

2021722 202223

2023/24 Proj.

2023/24 Forecasts

(Crop Year: Jun 1 - May 31) Est. Sep Oct High P Normal LowP
Planted Acres (Million Acres) 46.7 45.7 49.8 49.6 49.0 49.6 50.0
Harvested Acres (Million Acres) 371 35.5 37.9 37.3 37.0 37.3 38.0
Yield (Bushels per Acre) 44.3 46.5 45.8 48.6 45.0 48.6 49.0
Beginning Stocks (Million Bu.) 845 698 580 582 582 582 582
Production 1,646 1,650 1,734 1,812 1,665 1,813 1,862
Imports 96 122 130 135 135 135 135
SUPPLY 2,588 2,470 2,444 2,529 2,382 2,530 2,579
Food 971 973 974 974 974 974 974
Seed 58 68 65 65 65 65 65
Feed and Residual 64 89 90 120 135 120 110
Export 796 759 700 700 725 700 685
USE 1,889 1,888 1,829 1,859 1,899 1,859 1,834
Ending Stocks 698 582 615 670 483 671 745
Average US Farm Price 7.63 8.83 7.50 7.30 8.00 7.50 7.00
Average JUL KC Futures
Average Colorado Price 7.75 7.25 6.75
0.370 0.308 0.336 0.360 0.254 0.361 0.406

All Wheat Planted and Harvested AcresU.S.
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Wheat Yields- U.S. and Colorado

50

45

40

35

30

25

20

15

.
B A
AT AT AT AR AR AT AR K

LRI (N P R T 9 D A0 W1 Al 40 4D A0 A AN

\J R R0 00 0 0°,0° @° OF 0" 0,0 AT, AL W NS (L 6V

) %,g;\ 2 ‘b‘*\; \\qqsﬂq,,\ q,\\ng\@.\\@r,\ ARG 'L"\inf'\
LN

o
KRN

\%:5\
WA A ¥ P g g S

9
A
N o
N I SN O

—e—Yield =—e=CO Yield ——Linear(Yield) ——Linear(CO Yield)

10/23/2023

23



All Wheat Acres - Not Harvested
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USDA Crop Progress and Condition: Winter Wheat in United States , 2023 NASS
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USDA Crop Progress and Condition: Spring Wheat in United States , 2023 NASS
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Accumulated Wheat Exports to China & World
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World Wheat
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Wheat Imports
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World & World-Less-China Wheat Stocks
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WHEAT - ALL - October 2023 2021722 2022/23 2023/24 Proj. 2023/24 Forecasts 2024/25 Forecasts
(Crop Year: Jun 1 - May 31) Est. Sep Oct HighP_ Normal LowP | HighP Normal LowP
Planted Acres (Million Acres) 46.7 45.7 49.8 49.6 49.0 49.6 50.0 47.0 47.5 48.0
Harvested Acres (Million Acres) 371 355 37.9 37.3 37.0 37.3 38.0 38.0 39.5 40.5
Yield (Bushels per Acre) 44.3 46.5 45.8 48.6 45.0 48.6 49.0 435 45.5 47.0
Beginning Stocks (Million Bu.) 845 698 580 582 582 582 582 600 600 600
Production 1,646 1,650 1,734 1,812 1,665 1,813 1,862 1,653 1,797 1,904
Imports 96 122 130 135 135 135 135 120 120 120
SUPPLY 2,588 2,470 2,444 2,529 2,382 2,530 2,579 2,373 2,517 2,624
Food 97 973 974 974 974 974 974 975 975 975
Seed 58 68 65 65 65 65 65 66 66 66
Feed and Residual 64 89 90 120 135 120 110 80 75 50
Export 796 759 700 700 725 700 685 775 750 700
USE 1,889 1,888 1,829 1,859 1,899 1,859 1,834 1,896 1,866 1,791
Ending Stocks 698 582 615 670 483 671 745 ATT 651 833
Average US Farm Price 7.63 8.83 7.50 7.30 8.00 7.50 7.00 8.50 7.50 6.50
Average JUL KC Futures 9.00 8.25 7.00
Average Colorado Price 1.75 7.25 6.75 8.25 7.50 6.25
0.370 0.308 0.336 0.360 0.254 0.361 0.406 0.252 0.349 0.465
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Wheat Basis, 10-11-2023

Basis = Cash Price - Nearby Futures Price
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Wheat Basis Deviation, 10-11-2023

Basis Deviation = Current Basis - 3 Year Average Basis (2020, 2021, 2022)
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Valid 8 a.m. EDT

~ Drought Impact Types:

r~ Delineates dominant impacts

$ = Short-Term, typically less than

6 months (e.g. agriculture, grasslands)

L = Long-Term, typically greater than
6 months (e.g. hydrology, ecology)

Intensity:

[] None

[] DO Abnormally Dry

[] D1 Moderate Drought
D2 Severe Drought
Author: . I D3 Extreme Drought
Brad Pugh M D4 Exceptional Drought
CPC/NOAA

The Drought Monitor focuses on broad-scale conditions.
Local conditions may vary. For more information on the

e Q & Drought Monitor, go to https://droughtmonitor.unl.edu/About.aspx
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/2 ] = H g :
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Long-Term Composite Drought Indicator (Experimental)
October 9, 2023

Long-Term CDI Composition
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Short-Term Composite Drought Indicator (Experimental)
g October 9, 2023

Short-Term CDI Composition
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Calculated Soil Moisture Anomaly (mm) SEP
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U.S. Seasonal Drought Outlook
Drought Tendency During the Valid Period

based on Monthly
Drought Outlook for
October 2023
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Valid for October 1 - December 31, 2023
Released September 30, 2023

Consistency adjustment

Thics
B

on subjectively derived probabilities
guided by short- and long-range
statistical and dynamical forecasts.
Use caution for applications that

can be affected by short lived events.
"Ongoing™ drought areas are

based on the U.S. Drought Monitor
areas (intensities of D1 to D4).

NOTE: The tan areas imply at least
a 1-category improvement in the
Drought Monitor intensity levels by
the end of the period, although
drought will remain. The green
areas imply drought removal by the
end of the period (DO or none).

- Drought persists
Drought remains,
but improves

. Drought removal likely
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https://go.usa.gov/3eZ73
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(#  Monthly Temperature Outlook &

Valid: October 2023
Issued: Seplember 30, 2023

¥ Monthly Precipitation Outlook &

\ullu Qctober 2023
sued: Seplember 30, 2023

Q)- Seasonal Precipitation Outlook Q

Valid: Oct-Nov-Dec 2023
Issued: September 21, 2023

Eavut
Chances
o

@ Seasonal Precipitation Outiook & @ Seasonal Precipitation Outiock & @ SeasonilProuMaunnOuuook &
e 3
Sl

]

& @ SessonalPrecpitaionOulock & @ Seasonal Precipiation Outlook &

— ’ 0

10/23/2023

34



Mid-October 2023 IRl Model-Based Probabilistic ENSO Forecasts

ENSO state based on NINO3.4 SST Anomaly Neutral ENSO: -0.5 °C to 0.5 °C
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Latitude
o

Jan-Mar 2024 IR| Seasonal Precipitation Forecast issued Oct 2023
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Corn Revenue & Soybean Revenueper Acre
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Input Cost: Distributor Average - lllinois - Reported Bi-Weekly
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Weekly Soybean Contract

1S - Soybean - Weekly Nearest OHLC Chart
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10/13/23 Corn Wheat KCW Soybeans Fed Feeder Hogs Milk
0CT23 $185.125 $249.875  $81.925 $16.84
NOV $251.575 $17.41
DEC | $4.9325| $5.7975  $6.6900 $186.750 $69.500 $17.59
JAN24 — $13.0000 $252.250 $18.10
FEB $190.925 $74.350 $18.34
MAR $5.0850  $6.0625  $6.7850 $13.1275 $254.925 $18.55
APR $193.850 $259.275  $81.300 $18.62
MAY $5.1650  $6.2250  $6.8475 $13.2600 $262.750  $86.625 $18.69
JUN $187.700 $94.675 $18.75
JuL $5.21?5| 55.35?5” ss.sszsl $13.3250 $95.800  $18.82
AUG $13.1325  $186.150 $271.500  $95.475 $18.75
SEP $5.1775  $6.4950  $6.9800 $12.7050 $272.400 $18.73
oCcT $189.025 $83.150 $18.66
NOV $18.58
DEC %Msmﬂ $6.6450 _ $7.1150 $192.725 $77.100 $18.47
JuL2s : $6.6475|| $7.0650 | ($12-5550
L ]
DEC25 || $5.0325| _sas1os 71150
JUL26 =3¥5.zu00 | $6.7125|| $6.7225] ($4=-6
R st Ko K
DEC26 $4.9800

—
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