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Global Market Drivers

Crop Price Outlooks




Grains

Oilseeds

Softs

Livestock

Corn

SRW Wheat
HRW Wheat
HRS Wheat
MATIF Wheat

Soybean
Soybean Oil
Soybean Meal
Canola

MATIF Rapeseed
Palm Oil (BM)

Sugar #11
White Sugar
Arabica Coffee
Robusta Coffee
Cocoa (NY)
Cocoa (London)

Cotton

Live Cattle
Feeder Cattle

Lean Hogs

10.6%

69.1%
71.6%
165.3%
157.8%

US Dollar Index
BCOM AG Index

3.6%
1.8%

23.0% 11.5% 12.2% 11.6% 19.7%
20.1% 10.1% 21.0% 18.3% 33.2%
15.9% 7.6% 19.6%

6.4% 8.2%

26.6% 13.2%

Note: Front-Month Generic Futures Contracts excl. Softs Second-Month
Source: Bloomberg, RaboResearch 2026
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Price Declines Continue To Squeeze Crop Production Margins
On-farm pressures will be reflected in crop allocation and planted area decisions

US Prices Received-Paid Index [2020=100] EU Agriculture Costs-Prices [2020=100]
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Trade And Geopolitical Shocks Have Intensified Market Turmoil

New global norms are taking hold, preventing a return to the old status quo
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Global Geopolitical Risk Index [2020
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US Trade Policy Uncertainty Index [2020
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Source: Geopolitical Risk Index, RaboResearch 2026

Source: Economic Policy Uncertainty, RaboResearch 2026



Geopolitical Risk Outlook Warns Of Further Market Turbulence

Disruption is now a question of what and when, rather than how or if

US Cumulative MY Soybean Export Inspections (m mt)
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Bearish Fundamentals Continue To Anchor Price Trends
Ample supplies have cushioned the impact of headlines on agricultural markets

Bloomberg Commodity Price Indicies
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Futures Contracts 30-Day Volatility
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Biofuel Policies Driving Strong Feedstock Demand Growth
Markets remain sensitive to shifts in feedstock composition and evolving policy risks

Global Soft Oils Industrial Use (m mt) and Stocks-to-Use Ratio (%)
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Jan. 2026 WASDE: A Bearish Start To The New Year
The USDA raised its US and global season-ending stock figures across major G&Os

CBOT Mar.26 Corn (USc/bu) CBOT Mar.26 Soybean (USc/bu)
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Corn: Exporter Stock Accumulation Caps Market Upside
Production hike in the recent WASDE added further weight to the US balance sheet
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Wheat: Abundant Global Supplies Drive Export Competition
Yield normalisation expected to tighten world supplies in 2026/27

Major Wheat Exporter Available Exportable Supplies (m mt) Global Wheat S/D (m mt)
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Soybean: Record Brazilian Crop Adds To US Export Headwinds

Market conditions and risk outlook indicate a muted planting rotation in 2026

YHI of current year, Jan. 14, 2026 (week 2)

| QA"-%,;’ D612 24 36 48 60 72 84

100

] -55 =4
Blended, Zoom Level=4 (9.3 km), tilez=9, showYearluyMean=o

Note: VHI = Vegetative Health Index
Source: NOAA, RaboResearch 2026

=33

US Planted Area (m acres)

110

105

100

95

90

85

80

75

70
2017/18 2018/19 2019/20 2020/21 2021/22 2022/23 2023/24 2024/25 2025/26f 2026/27f

e CO[N == Soybean

Note: f = RaboResearch forecast Rabobank

Source: USDA, RaboResearch 2026



Soy Products: Biofuel Policies Set To Reshape Feedstock Markets

Record US crush volumes spur demand for new and expanded meal export outlets
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Sugar: Expected Surplus Poses A Stiff Headwind To Prices

Production rebound in India set to loosen the global balance sheet

Global Sugar S/D (m mt, rv) Brazil, Sdo Paulo Sugarcane Producing Area — Total Precipitation (mm)
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RaboResearch Agricultural Commodity Price Forecasts

Unit

Q125

Q225 Q325 Q4 25 Q126f Q226f Q326f Q426f
Wheat (CBOT) USc/bu 554 535 521 523 545 560 560 560 565
Corn (CBOT) USc/bu 472 452 402 431 440 460 464 450 465
Soybeans (CBOT) USc/bu 1,024 1,044 1,013 1,076 1,035 1,045 1,055 1,040 1,090
Soybean Oil (CBOT) USc/Ib 44.1 49.1 53.0 50.1 544 54.6 54.6 54.2 52.7
Soybean Meal (CBOT) USD/t 298 290 277 300 280 280 285 280 300
Sugar (ICE#11) USc/Ib 18.4 17.5 16.8 14.6 14.8 14.9 154 15.0 15.1

Note: Price Forecasts as of November 11, 2025
Source: Bloomberg, RaboResearch 2026
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