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CHANGE IS IN THE AIR IN THE AG SPACE MARKETPLACE -
AND NOT JUST IN CORN!!

Gllg Closing Prices for: 8/28/2026
Today Net Week Ago Year Ago
Front Month Futures  g/28/2026 Change  8/20/2026 8/28/2025
Sep. Corn 512.00 33.25 478.75 44475
Sep. Soybeans 1276.25 55.50 1220.75 1077.75
Sep. Soybean Meal 338.20 22.50 315.70 308.50
Sep. Soybean QOil 70.59 -0.59 71.18 52.14
Nov. Canola 823.70 3.30 820.40 665.30
Sep. Wheat 767.00 84.25 682.75 578.75
Sep. KC Wheat 827.75 65.50 762.25 576.00
Sep. MN Wheat 745.25 44.50 700.75 631.75
Oct. Live Cattle 211.73 -6.27 218.00 226.53
Sep. Feeder Cattle 320.90 -8.03 328.93 340.73
Oct. Hogs 81.90 1.67 80.23 82.58
Dec. Cotton 91.38 3.04 88.34 69.47
Oct. Crude 83.40 -3.43 86.83 62.54
Sep. Unleaded 3.49 0.23 3.26 2.01
Oct. Heating Qil 4.25 -0.12 4.37 2.26

On the front page weekly price update in last Friday’s
Price Perceptions, only cattle and hog futures prices
were weaker. I think we all understood why those two
markets were on their back. But all the other
markets were telling a story on a nervous Friday
afternoon, of a major report day - the bears were
going to run for cover!!

This past week we digested totally the Pro Farmer
production recap which left a dark cloud over the
markets as nobody felt they had a really good handle
on how corn and beans will come home? Luckily, we
did not have a lot of weather red flags around the
market this week unless you were around one of

several major-major fires! Rains have been more
scattered in crop country, but certainly not on the
East Coast! Satellite pundits were more in play
suggesting yields were an issue, but particularly
emphasizing crop acres were too high on both
corn and beans?? So where is the market today?

We are reeling from a dramatic week of
announcements, and predictions, and more war
noise. But this time that war noise is coming from
Russia/Ukraine, not the mid-East. Of note however,
is that the energy market saw a few twists this past
week. Crude never traded higher for the week
ending about $6 lower, while gasoline ended the
week sharply higher while Heating oil took a
breather. Add to all that, another round of
liquidation and then exhaustion as bean oil scalded
the week’s bears on Friday, and crude finished on
it’s ear. But nothing in the energy space
performed like bean oil on Friday closing up
$2.59, as we saw another announcement from
regulators on the renewable diesel front.

But most importantly the grain markets were
where the action expanded dramatically as the
week progressed, led by Wheat, up 90 cents,
beans up 65 cents, and corn up 35 cents. It was all
understandable in corn after the recent report
changed most everyone’s' S and D, but in beans —
why did we scramble dramatically higher in both
products at weeks end? The real star this week was
the wheat market arena where all the markets
continued to fear the impact of an expanded Russia-
Ukraine war. To be perfectly truthful — each day we
saw more and more rhetoric from both sides
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Overview

suggesting vessels and elevators were both fair
game in the drone war! But of more importance is
the development of the feeling, as the week
progressed, on just where Russia is going in the
weeks ahead. It was particularly disturbing!!

Russia has gone out of its way to try to scare the
Ukrainians into capitulation with their 300,000
new troop parade, and their marriage with North
Korea, which supposedly is creating another
50,000 troops. The picture now features a Kiev
that is blown away, and a land grab not seen since
the first six months of the war! Look out roared
the wheat markets fearing Russia and Ukraine
both cannot come anywhere close to last year’s
export picture. The message was received by
wheat consumers around the world and the
futures market responded dramatically, up 90
cents on the week. But that was not the feature.
Wheat/corn spreads blossomed, wheat futures
never looked back, and wheat intermarket spreads
ballooned with the KWZ long vs KWN 27 short
being the star of the week.

Most  importantly, PriceCounts and the
PriceCount Index provided guidance this week
that suggested these markets are not going down —
in fact — we are now into fourth PriceCount
country where price moves can be amplified!!
Note today’s comment in the "Markets of the
Moment” Section. Keep in mind — when you go
into fourth PriceCounts (which only happens 4%
of the time or similar) price moves are amplified.
In this case, that may mean another $2 upside
Price Move for this wheat market???!!! Don’t
fade it, is the rhetoric of the week in this market.

We can’t leave you with just the wheat market to
worry about this week, we have to suggest that
the meat market may create more angst than
anything next week. The administration decided
to announce more beef imports are coming at the
cattle market, reducing those retail prices. More
importantly, President trump took another
swing at the meat processors in this country
suggesting they would be relaxing regulations
that would soon increase dramatically the
number of meat slaughter facilities and thus
lifting the stranglehold the big boys have on
meat production and prices. My best guess is
that this is all aimed at election time, but I also
might suggest — this will not all happen quickly,
nor easily, as this is currently a difficult arena to
attain workers, and to ensure that new plants

judicially follow the ‘RULES OF THE GAME’, which
are not easy to follow. Time Will Tell, but don't hold
your breath on this one!

Looking back at this week's price action we must
admit we did not see this type of bean market rally
until China purchases or crop estimates become
better estimated. This type of price action offers the
prospect of increased wheat acres and less bean and
corn acres next year??

Locking in wheat prices for next year is also going to
be a new feature of the futures markets as the
opportunity to take some acreage to wheat will be the
focus of several areas in the U.S. A bubble in the
soybean arena, which can happen, also invites a 'lock
in of profitability scene' so take note of the 26-27
spreads in beans. So, lots of changes of all types coming
at the marketplace including "China Buying". Take a
look at their corn stocks (they are at a 12 year low) the
same with their bean stocks, and their economy, now we
ask — “Does China want to take a "Hard Line"
approach to the U.S. at this timing??”

CORN - WEEKLY EXPORTS (MT)

Source: USDA Export Sales Data for: 2026-08-20
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Corn Crop Progress Report, Dated: 2026-08-24

Corn Condition

State VPPoor | VP-PA Far | FairA | Good-Exl | GExA
Colorado 68% +12% 13% -5% 19% 7%
Illinois 12% +1% 30% 0% 58% -1%
Indiana 10% 0% 28% -1% 62% +1%
lowa 6% 0% 16% 0% 78% 0%
Kansas 31% +2% 27% -2% 42% 0%
Kentucky 9% +1% 19% +1% 72% -2%
Michigan 8% +1% 37% +2% 55% -3%
Minnesota 10% +1% 26% +1% 64% -2%
Missouri 9% 0% 25% 0% 66% 0%
Nebraska 17% +1% 28% +3% 55% -4%
North Carolina 45% -4% 31% +4% 24% 0%
North Dakota 41% +10% 33% -3% 26% -T%
Ohio 8% +3% 31% +2% 61% -5%
Pennsylvania 0% 0% 9% -2% 91% +2%
South Dakota 29% +1% 29% +1% 42% -2%
Tennessee 4% 0% 15% -1% 81% +1%
Texas 33% -1% 31% +1% 36% 0%
Wisconsin 12% +1% 23% +1% 65% -2%
US Average 17% +2% 26% +1% 57% -3%

*These 18 States planted 91% of the 2025 corn acreage
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Markets Of the Moment

'm0 ZCZ26 ~ DAILY | C:536%4 NC: 01:19:58 PM - 08/28/26

5700

December Corn 26 5600

Corn is king, but not today. The chart below tells it all. As long as the wheat market goes up this
market has buyers. Given a bearish crop report in September we can find a top there, or — more
likely it will take us until October to find out that $5 corn to the producer created big time selling!

™5 KEZ26 ~ DAILY | C:844*2 NC: 01:19:55 PM - 08/28/26

9846

December KC Wheat 26 o

The star of the week is right here. Why? The Spreads awakened suggesting the percentages of
aiming at the fourth count at $9.84 are significantly enhanced. The PC Index suggests taking ad-
vantage of a break day. Yes Thomas — we do have a market!!
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Markets Of the Moment

5’5 ZSX26 ~ DAILY | C:1288°0 NC: 01:19:58 PM - 08/28/26

'November Soybeans 26| 142000
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The PC index turned sour and yet the bean market followed wheat or meal or oil and moved high-
er. This opens up the second PriceCount at $13.09. This market is also vulnerable to the next
USDA crop report and then there is the China buying program that can stimulate or disappoint?
The stats game needs to change to get much more out of the topside of this market. We Will See?

'™'E ZMV26 ~ DAILY | C:342.50 NC: 01:19:59 PM - 08/28/26 _357.65

October Soybean Meal 26
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Out of nowhere comes a dynamic meal rally. That bean oil for that?? Or note the crush trade of
Friday where at one point we were down $30. Sometimes we talk about “all boats floating behind
leadership from another market. Is this one of those times? Maybe — Stay tuned here and don’t
try to be too smart. Lots of things at work including an election just ahead!
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Markets Of the Moment
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Government involvement is the new story here. We have just completed a three wave decline.
How bearish do you want to be? We still have to re-build the supply lines. We don’t see trade at-
tacking the $200 level, but we are not in control here.

'™'E ECTZ26 ~ DAILY | C:91.38 NC: 01:14:59 PM - 08/28/26 _—
‘ - J2.27 112.00
December Cotton 26 11000

Here we see a market that is challenging the third PriceCount after exceeding contract highs. That
makes us think that breaks will be few and far between and that a challenge of a fourth PriceCount
at $112 is not impossible. Cotton has a history of ‘when it heads one direction, it just keeps on
trucking’. Don’t fade it!!!
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Spreads

[x] @ KEZ26 - KEN27 ~ DAILY | 08/28/26 810

Dec KC Wheat 26 - Jul KC Wheat 27 o

This spread moved 17 cents last week. If Nothing
changes in Ukraine this weekend, it should double
that next week—Definitely, the trade of the moment.

X B (2.2 * ZMV26) + (11 * ZLV26) - ZSX26 ~ DAILY | 08/28/,

October Soybean Crush 26| 010
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Both products went crazy topside Friday. This comes
after a huge drop in the crush rate in the previous
month. Let somebody else trade this for a moment,

X B (11 * ZLV26)/ (2.2 * ZMV26 + 11 * ZLV26) ~ DAILY | 08
October Oil Share 26

Surprise—Surprise - watch a while until the market
cools down.

[x] @& ZCZ26 - ZCN27 ~ DAILY | 08/28/26

-19°0

Dec Corn 26 - Jul Corn 27 2010

This spread move looked impossible two weeks ago.
Now - it might even carry a little further. However, if
you have a choice — take the wheat spread.

[x] & KEZ26 - ZCZ26 ~ DAILY | 08/28/26 320°0

Dec KC Wheat - Dec Corn 26| 430776

30070

This is probably the biggest risk spread of the mo-
ment, but also, by far, the biggest reward spread of
the moment, try to stick with this one as if you are
right, it is a really — really big trade.

x] &) ZSX26 - ZSN27 ~ DAILY | 08/28/26
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Nov Soybeans 26 - Jul Soybeans 27| @ .,

This spread has awakened too, but would seem
very limited as to where it can take us.
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CFTC

08/28/2026 CFTC Commitment of Traders Disaggregated Report
Encompassing Trade Through: 08/25/2026
Commercial Swap Dealer Managed Mone Other Participants Small Traders
NetPos | NetChng | Net pmfJ [ Net Chng | Net Pog | Netl:'.‘hn):; NetPos | NEtChng Net Pos | Net Chng Total Ol | Ol Chng
Grains
Wheat CBOT -67,555 | -5,826 79,180 | -2,614 | 14171 | 12,314 2,430 -513 -116 3,362 | 529,139 | -44,638
Wheat KCBT -100,076 | -5,040 78,542 -528 | 44,062 9,227 -22,519 -3,628 9 30 321,485 | -18,393
Wheat MWE -22,085 | -2,274 6,435 -750 13,685 2,022 675 -280 -1,289 | -1,281 75,347 -5,154
Corn -677,164 | -136,390 | 330,225 | -5,896 | 376,513 | 126,008 | 29,648 27,488 | 59,222 | 11,209 | 2,410,651 | 15,145
Soybeans -275,497 | -34,487 | 93,627 -883 | 198,254 | 46,592 7,968 -10,807 | 24,352 | 415 | 1,192,738 | -26,825
Soybean Oil -198,310 | 3,409 85485 | 6,310 | 88,442 | 9,795 15,228 2996 | -9155 | 2920 | 688,220 | -36,164
Soybean Meal -252 967 -910 114,556 | -6,487 | 97,036 | 14,013 15,073 -5,356 |-26,301| 1,260 | 666,419 5,444
Softs & Other AG
Corton No. 2 (ICE) 167,435 | -10,409 | 28,680 | -1,973 | 95,841 | 17,174 31,342 -3,845 | -11,570 | 947 514,283 3,193
Rough Rice -3,164 -481 259 0 969 550 -34 193 -1,969 | 263 14,544 -788
Sugar No. 11 (ICE) -313,502 | -36,369 | 84,097 | -6,338 | 207,082 | 55,732 -26,139 | -13,813 |-48,461| -788 |1,591,522 | 72,849
Meats
Butter -530 21 3,699 153 -560 -4 -3,329 -180 -720 -9 31,046 1,141
Milk Class Il 4,363 2,194 6,312 -941 -3,701 -360 -3,196 -795 3,779 97 65,786 4,493
Milk Class IV -1,705 22 -34 85 596 13 2,539 19 1,394 140 27,290 1,862
Lean Hogs -35,008 3,744 73,483 -296 | -31,135 | -7,649 -9,323 1,080 | -1,982 | -3,120 | 393,310 1,485
Live Cattle -105,470 | 3,552 65,462 | 1,447 | 57,441 | -4,073 -3,656 -2,970 | 13,778 | -2,045 | 440,731 34,477
Feeder Cattle -368 2,715 6,795 714 5714 -1,784 -10,465 -932 1,676 714 122,052 9,096
Cheese 3,634 775 7,471 242 -3,515 -395 -8,128 -600 -537 22 43,360 1,980
Energy & Ethanol

Heating Oil #2 -83,813 -441 49510 | 1,601 | 17,342 872 -4,900 -2,260 |-21,860| -229 284,157 -587
Natural Gas -18,811 -2,240 | 208,734 | 1,882 | -71,496 | 28,404 | 129197 | -23,013 |-10,771| 5,033 | 1,762,883 | 19,406
Ethanol EU T2 8 30 0 0 0 0 -135 0 -127 30 3,475 183
Chicago Ethanol -5,882 -483 -2,327 -873 7,119 1,000 1,180 142 91 -214 51,208 4,349
Crude Qil (ICE) 117,437 | -5,358 |-137,025| 5,378 | -1,495 266 18,563 -184 -2,520 102 | 1,017,205 | -37,442
Crude Oil (NY) 319,647 | -10,941 | -539,826 | 5,145 | 104,573 538 79,828 4179 |-35,779 2,482 663 | 33,980
RBOB Gasoline -95 317 5,533 -15,671 708 -15,080 349,514 | 10,859
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Source: CFTC Report Date: 2026-08-25
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S&D

US CORN S&D
08/28/26

Pltd Acres
Hvstd Acres
Yield

Beg Stocks
Production
Imports
Total Supply
Feed/Res
Food/Seed
Ethanol
Exports
Total Usage
End Stocks

2025/26

USDA CIS
98.8 98.8
91.3 91.3
186.5 186.5
1,551 1,551
17,021 17,027
28 25
18,600 18,603
6,350 6,200
1,355 1,355
5,550 5,600
3,400 3,300
16,655 16,455
1,945 2,148

2026/27
USDA CIs
96.7 96.7
88.6 88.6

180.7 179.3
1,945 1,945
16,013 15,886
25 25
17,983 17,856
6,100 6,100
1,355 1,360
5,600 5,650
3,275 3,400
16,330 16,510
1,653 1,346

08/28/26

Pltd Acres
Hvstd Acres
Yield

Beg Stocks
Production
Imports
Total Supply
Crush
Seed/Res
Exports
Total Usage
End Stocks

US SOYBEANS S&D

2025/26
USDA CIS

81.2 81.2
80.4 80.4
53 53
325 325
4,262 4,261
25 25
4,612 4,611
2,655 2,650
112 112
1,520 1,520
4,287 4,282
325 329

2026/27
USDA cIs

86.8 86.8
85.8 85.8
52.7 53
325 325
4519 4,547
25 25
4,869 4,897
2,780 2,820
110 120
1,660 1,620
4,549 4,560
320 337

Corn FOB Values in $/mt
Origin Aug  Spt  Oct  Nov
USG $247 $245 $260 $258
PNW $258 $264 $281 $270
BRZ $248 $236 $241 $246
ARG $231 $229 $234 $242
UKR $212 $214 $216 $216

Soybean FOB Values in $/mt
Origin Aug  Spt  Oct  Nov
USG $511 $510 $514 $516
BRZ $510 $523 $528 $529
ARG $490 $488 $492 $496

Meal FOB Values in $/mt
Origin Aug  Spt  Oct  Nov
USG $401 $397 $404 $405
BRZ $377 $393 $398 $400
ARG $377 $382 $386 $389

08/28/26

Plid Acres
Hvstd Acres
Yield

Beg Stocks
Production

Imports
Total Supply
Food/Seed
Feed/Res
Exports
Total Usage
End Stocks

US WHEAT s&D

2025/26
USDA CIsS

45.3 455
37.2 37.2
53.3 53.3
855 855
1,985 1,983
125 125
2,964 2,963
1,017 1,018
119 118
908 907
2,044 2,043
920 920

2026/27

USDA cls
427 427
32.1 314
478 475
920 920
1,531 1,492
140 120
2,591 2,532
1,019 1,010
80 80
775 820
1,874 1,910
717 622

Soybean Basis:

Location Spot
US CIF Gulf Off 4to +101
Cedar Rapids IA Stdy +20x, 9/1-
9/15 up 40 to +60x
Mankato MN Stdy Opt Price thru 9-20
DecaturIL Stdy +30x
Decatur IN Stdy +10x
Columbus OH Stdy Opt Price x
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Seasonals
Corn: 10 Year Average vs Closing Prices

---------- 10Y Average Close Closing Price 2026-08-28
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Wheat: 10 Year Average vs Closing Prices

---------- 10Y Average Close Closing Price 2026-08-28
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Kansas City Wheat: 10 Year Average vs Closing Prices

---------- 10Y Average Close Closing Price 2026-08-28
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Seasonals
Soybeans: 10 Year Average vs Closing Prices

---------- 10Y Average Close Closing Price 2026-08-28
$1200 10Y Avg: $1069.65, Close: $1288.00 $1300
$1280
1180 $1260
$1240
$1160
—~ $1220
©®
o $1140 $1200 g;
o s1180 2
[ «
Z 81120 $1160
g <[ Twgi140 Q)
Z $1100 $1120 &
-
o $1100
$1080 .
$1080
$1060 $1060
$1040
$1040; ‘ i ‘ i i i $1020
Nov 2025 Jan 2026 Mar 2026 May 2026 Jul 2026 Sep 2026 Nov 2026

Soybean Oil: 10 Year Average vs Closing Prices

---------- 10Y Average Close Closing Price 2026-08-28
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Soybean Meal: 10 Year Average vs Closing Prices

---------- 10Y Average Close Closing Price 2026-08-28
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Seasonals
Live Cattle: 10 Year Average vs Closing Prices

---------- 10Y Average Close Closing Price 2026-08-28
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Feeder Cattle: 10 Year Average vs Closing Prices

---------- 10Y Average Close Closing Price 2026-08-28
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Hogs: 10 Year Average vs Closing Prices
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PriceCounts
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To the markets’ surprise — we are going after a third upside PriceCount or more? On a short term
basis — Look for significant buying on a challenge of $12.40-50. To the producer — shoot the
ducks when they are flying — not when they are falling out of the sky!!

'59'5) ZWZ26 ~ DAILY | C:784°0 NC: 01:19:58 PM - 08/28/26
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The cat is out of the bag! Look for significant buying at $7.40, If it is a gap and go — lookout
above. Take a look at the bull spreads here — Dec-July — this is the right way to be bullish here
is our guidance.
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PriceCounts
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Nothing but selling on rallies in this market for a while. Don’t fight it.
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We should try hard to hold this 78 dollar PriceCount. If it breaks down, it is a big deal.
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PriceCounts
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A double top in place is very difficult to take out — A high quality trade is here. Selling strength on
small weakness next week is definitely our guidance. Yes — fade small strength here with a ‘get
me out’ if we touch new highs is our guidance.

!5 ECLV26 ~ DAILY | C:83.40 NC: 03:59:58 PM - 08/28/26 _—

October Crude Oil 26| 62 ou
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Can we get above the May highs and attack the $93 area? It will be a big task! That would change
the look of energy prices going forward. We doubt it —— that is our guidance.
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PriceCounts

'50'5) ERBU26 ~ DAILY | C:3.4899 NC: 03:48:59 PM - 08/28/26
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It is the wrong time of year for gasoline to be the team leader in the energy arena. Watch.
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We look for the second upside PriceCount at 4.600 to hold this rally. Time to come away from any
heating oil longs is our best guidance.
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PriceCounts
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PriceCounts suggest that if we make a new high for this run, we are headed for lower long term
interest rates. Take note.
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“HYPOTHETICAL PERFORMANCE RESULTS HAVE MANY INHERENT LIMITATIONS, SOME OF WHICH ARE
DESCRIBED BELOW. NO REPRESENTATION IS BEING MADE THAT ANY ACCOUNT WILL OR IS LIKELYTO
ACHIEVE PROFITS OR LOSSES SIMILAR TO THOSE SHOWN. IN FACT, THERE ARE FREQUENTLY SHARP
DIFFERENCES BETWEEN HYPOTHETICAL PERFORMANCE RESULTS AND THE ACTUAL RESULTS
SUBSEQUENTLY ACHIEVED BY ANY PARTICULAR TRADING PROGRAM. ONE OF THE LIMITATIONS OF
HYPOTHETICAL PERFORMANCE RESULTS IS THAT THEY ARE GENERALLY PREPARED WITH THE BENEFIT OF
HINDSIGHT. IN ADDITION, HYPOTHETICAL TRADING DOES NOT INVOLVE FINANCIAL RISK, AND NO
HYPOTHETICAL TRADING RECORD CAN COMPLETELY ACCOUNT FOR THE IMPACT OF FINANCIAL RISK IN
ACTUAL TRADING. FOR EXAMPLE, THE ABILITY TO WITHSTAND LOSSES OR TO ADHERE TO A PARTICULAR
TRADING PROGRAM IN SPITE OF TRADING LOSSES ARE MATERIAL POINTS WHICH CAN ALSO ADVERSELY
AFFECT ACTUAL TRADING RESULTS. THERE ARE NUMEROUS OTHER FACTORS RELATED TO THE MARKETS IN
GENERAL OR TO THE IMPLEMENTATION OF ANY SPECIFIC TRADING PROGRAM WHICH CANNOT BE FULLY
ACCOUNTED FOR IN THE PREPARATION OF HYPOTHETICAL PERFORMANCE RESULTS AND ALL OF WHICH CAN
ADVERSELY AFFECT ACTUAL TRADING RESULTS.”

AN INVESTMENT IN FUTURES CONTRACTS IS SPECULATIVE, INVOLVES A HIGH DEGREE OF RISK AND IS
SUITABLE ONLY FOR PERSONS WHO CAN ASSUME THE RISK OF LOSS IN EXCESS OF THEIR MARGIN DEPOSITS.
YOU SHOULD CAREFULLY CONSIDER WHETHER FUTURES TRADING IS APPROPRIATE FOR YOU IN LIGHT OF
YOUR INVESTMENT EXPERIENCE, TRADING OBJECTIVES, FINANCIAL RESOURCES, AND OTHER RELEVANT
CIRCUMSTANCES. PAST PERFORMANCE IS NOT NECESSARILY INDICATIVE OF FUTURE RESULTS.

COPYRIGHT WARNING: PURSUANT TO U.S. COPYRIGHT LAW, DAMAGES FOR LIABILITY OR INFRINGING A
COPYRIGHT MAY AMOUNT TO $30,000 PER INFRINGEMENT AND, IN THE CASE OF WILLFUL INFRINGEMENT, THE
AMOUNT MAY BE UP TO $150,000 PER INFRINGEMENT, IN ADDITION TO THE RECOVERY OF COSTS AND
ATTORNEY’S FEES. COMMODITY INFORMATION SYSTEMS, INC.- 2401 EXCHANGE AVE, STE E - OKLAHOMA
CITY, OK 73108 « (405) 604-8726

Contributors:
Gondon Linn
Spencer Linn
Jay Waosdlewsti
Louis Love
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