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U.S. Real Gross Domestic Product (GDP)
2026-Q2 GDP grew at +1.5% annualized pace
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Shaded areas indicate U.S. recessions. myf.red/g/1XNLg

Source: FRED Economic Data, Federal Reserve Bank of St. Louis, RaboResearch 2026 Rabobank


https://fred.stlouisfed.org/graph/?g=1XNLg

Federal Funds Effective Rate
Target range for federal funds rate is now @ 3.5% to 3.75%--75 pts., since December 2025.
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The Infamous Dot-Plot of Effective Federal Funds Rate
Majority of FOMC members don’t see any change in interest rate in 2026 or 2027.
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Market yield on U.S. treasury securities @ 10-year constant maturity

FRED .~/ — Market Yield on U.S. Treasury Securities at 10-Year Constant Maturity, Quoted on an Investment Basis
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The job growth/generation picture is volatile
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Job losses have been concentrated in government and
manufacturing
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Annual Change in Earnings versus Inflation

Wage earners are starting to lose ground versus inflation
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U.S. gross crop revenues (1990/91-2028/29)—above long-term average
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Commodity prices have leveled off as have costs of production, but
costs have remained a near record high levels.

Per bushel costs of production versus

per bushel prices Per bushel returns by crop rotation

Dollars Per Bushel Dollars Per Bushel
$5.50

$5.00
$4.50
$4.00
$3.50
$3.00
$2.50
$2.00
$1.50
$1.00
$0.50
$0.00
-$0.50
-$1.00
-$1.50
-$2.00
-$2.50

P P I PO ON L DXL 0N DD P
Q QPN NAN NN NN N NN DO
TSP T TP BB BB B S S S D P

@ Corn following Corn @ Corn Following Soybeans ‘ @Corn following Corn @Corn Following Soybeans » Soybeans following Corn
mm Soybeans following Com Corn Price Received (IA)
=== Soybean Price Received (IA)

Rabobank

*Projection
Source: USDA/NASS, lowa State University, Rabobank 2026



U.S. farm payments are on track for the second highest on record

There are discussions for another $12-516 billion payment to farmers in 2026.

There has been $10 bin distributed 1,000 USD
(https://www.fb.org/market- 50,000,000
intel/emergency-commodity-assistance-
program-ecap-what-you-need-to-
know) from Emergency Commodity
Assistance Program (ECAP) in 2025.
The One Big Beautiful Bill Act (One Big
Beautiful Bill Act: Final Agricultural
Provisions | Market Intel | American Farm 30,000,000

Bureau Federation) increased the farm safety
net support through ARC/PLC (increasing
reference prices), increasing base acres (+30 I

40,000,000

min acres) eligible for farm safety net 20,000,000 I
programs and increased crop insurance

premium subsidy. I I I
The Administration recently announced $12

bln one-time Farmer Bridge payments to 10,000,000

=izl nnll
farmers. These payments are in response to I I
temporary trade market disruptions and I I I I I I I I I I I is &
increased production costs--$11 bln for o= BENENNNNENNNNERNSENE RN R RN REN=E"0C tn

Farmer Bridge Assistance (FBA) program for D A X O L O & o O 4 X © & O O ™ O @ O O & L
row crop farmers and $1.0 bin for P F P F P PP \o’ Ok Q,QQ q,QQ q,QQ q,QQ Q,QQ q,Q\ q,d\ q,Q\ q,Q\ q,Q\ q,@’ q,Qq’ q,Qq’ (19‘1?’
commodities not covered in the FBA
program (specialty crops). -10,000,000
All these government payments will have a Commodity Programs W Production flexibility contract payments
positive impact on the farm's balance sheet B Fixed direct payments Cotton programs payments
as seen in the last downturn from 2014- Average Crop Revenue Election Program (ACRE) Price Loss Coverage (PLC)
2020. This in turn is positive for farm input W Agriculture Risk Coverage (ARC) m Counter-cylical payments
suppliers and rural communities as farmers W Loan deficiency payments W Marketingloan gains
will have some money to spend. m Dairy/Milk programs ) ) Conservation

W Supplemental and ad hoc disaster assistance Market Facilitation Program

Misc

Source: various sources, USDA-ERS, RaboResearch 2026
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Current El Nino situation

El Nino if favored to persist through Northern Hemisphere
spring 2027

During September-November through November-January
2026-27, there is a greater than 90% chance of a very
strong El Nino.

Official NOAA CPC ENSO Probabilities (issued August 2026)

based on -0.5°/+0.5°C thresholds in ERSSTv6 Relative Nifio-3.4 index/RONI
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NOAA CPC ENSO Strength Probabilities (issued August 2026)

based on thresholds in ERSSTv6 Relative Nifio-3.4 index/RONI
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El Nino periods versus U.S. corn yields difference from

t re ﬂd\/e Oceanic Nino Index (RINO) Difference trend yield (bu/ac)
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El Nino periods versus U.S. soybean vyields difference from trend

Relative Oceanic Nino Index (RINO) Difference trend yield (bu/ac)
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EL NINO CLIMATE IMPACTS

December-February
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Affordability has been an issue for North American growers for ~4
years now, with the Iranian conflict unlikely to offer reprieve on cost

USA nitrogen affordability index: index year ...
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USA NPK affordability index: index year = 2010
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USA phosphate affordability index: index year...
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Rabobank
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US phosphates will remain expensive & unaffordable,
despite efforts to improve policy

US phosphate landscape; integrated, less conditional than others US phosphate stripping margins; deflated
and built for balance stripping margins reflect broader issues
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US Gulf ammonia facilities positioned to arbitrage between
domestic and international markets

NuStar ammonia pipeline to
Midwest

Ammonia outlook

e Fallammonia prices look like they are up ~25% year-
over-year

* Downward price expectation belie the risks

* Domesticinland prices correlate to NOLA —
Caribbean — EU — TTF gas prices

Cost expectations for growers

e Seed prices ‘ Up MSD %

 Agrochemical prices ‘ Up MSD %
» Koch’s Taft

»

terminal.

. R 0 q Up DD %
Il - County with Mosaic facility (Faustina) el T T e T * Ammonia RHICES ' P
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Source: Company reports, RaboResearch 2026 RabObank
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U.S. tariff history is long and complicated

* The Constitution, Article I, Section 8
states: “The Congress shall have power
to lay and collect Taxes, Duties, Imposts
and Excises, ...but all Duties, Imports
and Excises shall be uniform
throughout the United States.”

NEESRANLYND.COM

POLITICALCARTOONS Com

{ cANADA, MEXICO
| AND CHINA/

* U.S. tariff history is divided into three

historical periods: America’s trade chaos is just
+ Revenue period (1790-1860) beginning
. Protectlonlst pe rlod (1861_1993) Tariff wrangling will stretch through the rest of Donald Trump's term, and beyond
e Reciprocity and reduction period B sove || () Share

(1934-2016)
* Modern Era (2017-present)

Rabobank %

Source: various sources, RaboResearch 2026



U.S. average effective tariff rate (imports)

Average statutory tariff stands @ 11% under Section 122 at upon expiration. Tariffs
reinstated under Section 301 (forced labor), by the end of 2026 tariff rate will be 11.8%.

Percentage
1890s-Tariffs were high to protect
U.S. industry and raise federal
60 revenue, especially under the
McKinley Tariff of 1890.
Rates fell after WWI as revenue
50 shifted to income tax and global 1930—The Smoot-
Hawley Act raised U.S.
tariffs on over 20,000
40 1 [ imported goods-
deepening the Great 1947—General
Depression and Agreement on
{ sparking global Tariffs and Trade
30 L A A~ M\ (GATT) cignnd hy 23 1994—The North
nations to reduce American Free Trade
trade barriers and Agreement (NAFTA)
l promote eliminated most
20 \|\ / \ | multilateral trade. tariffs between the
1920s—Amid post WW1 U.S., Canada and
uncertainty, the 1922 | Mexico.
10 Fordney McCumber Act S 1
R . v
raised tariffs to protect > l
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Source: Tax Foundation, Visual Capitalist




Trump and tariffs

Trump’s 2025 average tariff rate was the highest since 1947

US Tariffs Have Changed More Than 50 Times

Under Trump

Weighted Average Applied Tariff Rate on 2024 US Import Mix

20.0%
18.

16.
14.

12
10.

® N &~ O

Apr Jul Oct Jan Apr Jul Oct
2025 2026

Note: Chart includes major changes in tariff policy between February 2025 and February 2026. Weighted
average applied tariff rate is based on 2024 import mix with adjustments for USMCA compliance.
Source: Tax Foundation estimates.

W TAX FOUNDATION

Source: Tax Foundation, RaboResearch 2026

Tariffs Do Not Fundamentally Alter the US
Trade Balance

Total, Goods, and Services Trade Balances, Annual, Billions of Dollars

Services
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Note: Data are presented on a balance of payments basis.
Source: Bureau of Economic Analysis, "US International Trade in Goods and Services."
W TAX FOUNDATION
Rabobank



Trump and tariffs---what have we learned?

» The tariff landscape will continue to change.
« Tariffs are not a negotiating tool--the goal is to shift the
economic paradigm.
» However, tariffs have been used for multiple purposes
which ever changing.
* Reduce trade deficits
» Reduce budget deficits and national debt
* Reshoring manufacturing

* National security, e.g. drug shipments to U.S.
» Righting perceived wrongs

» Foreign policy priorities, e.g. Greenland, importing crude oil
from Russia and Iran
» Forced labor
 Tariff policies has slowed many business investments,
hiring and expansions.
» This is personal for the President.

Rabobank

Source: RaboResearch 2026



U.S. Soybean Exports to China

The upward trajectory of U.S. soybean exports to China has been broken.

Metric Tons
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* Sept-Apr 2026. YTD, -52.2%
Source: USDA-FAS/GAT, USDA-FAS/PSD, Yeutter Institute, RaboResearch 2026



Global Refined Products Inventories (ex-China)

' From above 90 percentile inventories to
below 10™ percentile in twenty weeks!
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Comparing crude oil and heating oil---contrasting price action

Crude oil futures (WTI) il mill*]
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Global
Grain and Oilseed
Fundamentals




Global G&O stocks situation—still historically high

However, stocks-to-use ratio continues to decline—production is not keeping up with increasing demand.
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Global stocks-to-use ratios are at comfortable levels, but...

Only corn is below its 20-year average.
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Major global grains & oilseed domestic consumption—strong foundation

There has only five times since 1960/61 has domestic demand in the sector been negative which have been related to supply-side shocks
and resulting higher prices.
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Exports from the Black Sea Region are nearly halted

» The situation in the Black Sea
is seemingly changing by the
day.

* No exports from ports in
Ukraine due to increased
bombing.

* In Russia, only Tuapse is still
open, but with a significant
freight premium. Black Sea

» Alternatives: e ‘

* Russia railing to their
Baltic Sea ports. e o E s

* Ukriane increasing g el S SO
exports through Danube d |
ports, Izmail and
Constanta, plus railing to
European North Sea
ports.

Rabobank

Source: World Grain, RaboResearch 2026



Russia’s invasion of Ukraine has taken a toll on Ukraine’s
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Ukrainian grain exports declining as war grinds on...
2025/26 vs 2024/25 exports for wheat, barley and corn are running -9.8%, -32.0% and +7.5%, respectively.
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Russian major grain exports
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U.S. Grain and Oilseed Fundamentals
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Major U.S. row crop planted acres
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U.S. corn, soybean and wheat production

25,000 Million bushels
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U.S. Grains and Qilseeds Demand Growth

S
Strong growth in domestic consumption Have exports reached a ceiling:
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U.S. Corn, Soybean and Wheat Export Projections (Aug. 2026)

4,500 Million Bushels
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U.S. continues to lose share of global corn, wheat and soybean
export market
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Million Bushels

U.S. corn fundamental dashboard
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Rabobank U.S. ten-year baseline model corn outlook*
(June 2026)

U.S. planted corn acres outlook U.S. farmgate corn price outlook
75% probability planted corn acres will be under 96.0 min acres 75% probability corn prices will be under $4.75 per bushel or lower
Million Acres Dollars per Bushel
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*Assuming “normal” conditions, including weather



U.S. corn crop condition index vs final yield
In August Crop Production report, USDA pegged national average yield as 180.7 bu/ac

Crop Condition Rating Index
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Weekly CBOT corn futures

Gap filled and market headed higher.
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Increased car loading points to the increased importance of the
domestic market.

Seasonal Originated Grain Carloads S

This chart shows seasonal originated grain carloads. By default, the chart sums acr...

D . Seasonal Originated Grain Mill Products Carloads _-
: This chart shows seasonal originated carloads of grain mill products. By default, the...
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U.S. rail access to Mexico is crucial to U.S. corn exports

In the past 5 years, Mexico has represent 25%-40% of U.S. corn exports.
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U.S. soybean fundamental dashboard

U.S. Soybean Stocks vs. U.S. Average Farmgate Price
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Rabobank U.S. ten-year baseline model soybean outlook*
(June 2026)

U.S. farmgate soybean price outlook
75% probability corn prices will be under $11.50 per bushel or lower

U.S. planted soybean acres outlook
75% probability planted corn acres will be under 85.75 min acres

Million Acres Dollars per Bushel

91 $15.00
89 T $14.00 +
87 +
$13.00 +
85 +
$12.00 +
83 +
$11.00 +
81 +
$10.00 +
79 +
$9.00 +
77 +
7c $8.00 -
™ © ® QO v ™ © Q v
% > % vV % V v % > >
NI R R A O SRR R AR M- SR NS e
FCMNC ARSI AR A AT ST SO S S S
v % v % v v % v 0% %
— AvErage == «=5thPercentile == «25th Percentile —Average = =>thPercentile e =25thPercentile

== «=75th Percentile == «=95th Percentile

== «=75th Percentile «= «=95th Percentile
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U.S. soybean condition index vs final yield
In August Crop Production report, USDA pegged national average yield as 52.7 bu/ac

Crop Condition Rating Index
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Weekly CBOT soybean futures

Upside resistance around $12.50 area
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U.S. crush margins

$ per bushel Million bushels
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Renewable fuel standard volume proposal with comparisons
Under the rule, imported feedstocks will receive full value until 2028.
Billion RINs gallons

Bio-Mass
Diesel
Mandate,

in gallon
equivalents:

2025: 3.39 bin
2026: 5.54 bin
2027: 5.60 bin

‘ m Conventional (implied mandate) m Advanced Biofuels mCellulosic biofuel‘

Note: conventional equals ethanol blend volume R a b 0 b an k

* EPA Proposal RIN volumes, one RIN equals non ethanol-equivalent gallon
Source: EPA, RaboResearch 2026



Monthly Feedstocks Consumed for Production of Biomass-Diesel
Volumes are beginning to pick back up, after expiration of lucrative $1.00 /gallon tax credit

Million Pounds
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U.S. wheat fundamental dashboard

Dollars per Bushels

U.S. Wheat Ending Stocks vs Average Farmgate Wheat Price U.S. Wheat Stock-to-Use Ratio vs Average Farmgate Wheat Price
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Rabobank U.S. ten-year baseline model wheat outlook*

(June 2026)

U.S. planted wheat acres outlook
75% probability planted corn acres will be under 47.5. min acres
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Source: USDA, RaboResearch Baseline (June 2026)
*Assuming “normal” conditions, including weather

U.S. farmgate wheat price outlook
75% probability corn prices will be under $7.75 per bushel or lower

Dollars per Bushel
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Weekly Wheat futures prices

R 17-Aug-2026
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Thank you for your attention.

Disclaimer

This publication is issued by Co6peratieve Rabobank U.A., registered in Amsterdam, The Netherlands, and/or any one or more of its affiliates and related bodies corporate (jointly and
individually: “Rabobank”). Codperatieve Rabobank U.A. is authorised and regulated by De Nederlandsche Bank and the Netherlands Authority for the Financial Markets. Rabobank London
Branch is authorised by the Prudential Regulation Authority (“PRA”) and subject to regulation by the Financial Conduct Authority and limited regulation by the PRA. Details about the
extent of our regulation by the PRA are available from us on request. Registered in England and Wales No. BR002630. An overview of all locations from where Rabobank issues research
publications and the (other) relevant local regulators can be found here: https://www.rabobank.com/knowledge/raboresearch-locations

The information and opinions contained in this document are indicative and for discussion purposes only. No rights may be derived from any transactions described and/or commercial
ideas contained in this document. This document is for information purposes only and is not, and should not be construed as, an offer, invitation or recommendation. This document shall
not form the basis of, or cannot be relied upon in connection with, any contract or commitment by Rabobank to enter into any agreement or transaction. The contents of this publication
are general in nature and do not take into account your personal objectives, financial situation or needs. The information in this document is not intended, and should not be understood,
as an advice (including, without limitation, an advice within the meaning of article 1:1 and article 4:23 of the Dutch Financial Supervision Act). You should consider the appropriateness of
the information and statements having regard to your specific circumstances and obtain financial, legal and/or tax advice as appropriate. This document is based on public information. The
information and opinions contained in this document have been compiled or arrived at from sources believed to be reliable, but no representation or warranty, express or implied, is made
as to their accuracy, completeness or correctness.

The information and statements herein are made in good faith and are only valid as at the date of publication of this document or marketing communication. Any opinions, forecasts or
estimates herein constitute a judgement of Rabobank as at the date of this document, and there can be no assurance that future results or events will be consistent with any such
opinions, forecasts or estimates. All opinions expressed in this document are subject to change without notice. To the extent permitted by law Rabobank does not accept any liability
whatsoever for any loss or damage howsoever arising from any use of this document or its contents or otherwise arising in connection therewith.

This document may not be reproduced, distributed or published, in whole or in part, for any purpose, except with the prior written consent of Rabobank. The distribution of this document
may be restricted by law in certain jurisdictions and recipients of this document should inform themselves about, and observe any such restrictions.

A summary of the methodologies used by Rabobank can be found on our website.

Cooperatieve Rabobank U.A., Croeselaan 18, 3521 CB Utrecht, The Netherlands. All rights reserved.

Rabobank



https://www.rabobank.com/knowledge/raboresearch-locations
https://www.rabobank.com/knowledge/raboresearch-locations
https://www.rabobank.com/knowledge/raboresearch-locations
https://www.rabobank.com/knowledge/research-methodologies

Contact Information:

Stephen P. Nicholson

Rabobank

SVP /North American Head-Crops
RaboResearch Food & Agribusiness
Stephen.Nicholson@rabobank.com
+1 314-317-8278 (office)

+1 314-452-2479 (mobile)



mailto:Stephen.Nicholson@rabobank.com



