Hello Colorado Wheat.

The lack of China buying USA soybeans is catching more media buzz. The NY Times ran a
big article the other day. It’s behind a paywall, but this pretty well captures it...
https://finance.yahoo.com/news/trumps-trade-battle-china-puts-
040124467.html?fr=sycsrp_catchall | saw an article using the term “Soypocalypse”.

Suddenly it’s like “Dude! How can we even live without China buying USA soybeans?”

Charts and discussions follow, with the goal of giving you useful information to help you with the business of marketing your
crops. My disclaimer remains the same: these are my sometimes rapidly changing opinions. ALSO, USE THE BEST
MANAGEMENT PRACTICES YOU CAN. STUDIES SHOW GOOD MANAGEMENT ADDS AN AVERAGE OF 13 BU/ACRE; IT PAYS FOR
ITSELF
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Somehow the markets survived the Soypocalypse, at least so far. Soybeans dropped 12c,
setting another 4-Week Closing Low while KC and Chgo wheats barely avoided setting new
Red numbers. Corn lost a couple cents (I suspect harvest pressure is gaining a little
momentum). Crude bounced; the stock market paused.
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There is no denying the November soybean chart looks heavy, wanting to test the Red Line:
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Just for perspective, a longer term weekly continuous soybean chart shows we’ve seen

worse prices. Soybeans spent all of crop year 2015/16 around $8.70, and then repeated it

three years later, except that was for a two-year period, all of crop years 2018/19 and
2019/20. Anyway...we’re not seeing any good buy signals yet.
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Currently the USDA is projecting total Chinese soybean imports will bounce back to 112
mmt this year, the same as 2023/24, even though last year’s 2024/25 Chinese soybean
imports were 106.5 mmt.

Chinese soybean imports (mmt)
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I assume the USDA expects a rebound in total Chinese soybean imports BECAUSE they
also expect Chinese total domestic usage to expand ANOTHER 6 million tonnes:

Chinese total soybean usage
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It’s more than just supply/demand. This article says Xi is going to tie a soybean trade deal
with Trump not supporting Taiwan’s independence anymore.
https://www.yahoo.com/news/articles/xi-ask-trump-oppose-taiwan-

153742477 .html?fr=sycsrp_catchall

| personally doubt Trump will sell out Taiwan, but he loves to make a deal. I’m just not sure
they are on the same page.
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Anyway...we won’t get an updated WASDE for a couple weeks. | suspect the fundamentals
are still “changing”.

What we currently know is even though total USA soybean SHIPMENTS are 25% MORE than
last year at this time, outstanding SALES are only 57.8% of last year’s sales at this time. And
that is the concern. Last year at this time we already had 238 million bu of soybeans sold to
China, and like all the articles point out, right now, outstanding soybeans sales to China are
ZERO. Like in...none.

Corn and wheat exports and sales are not overly concerning right now. When the WASDE

update comes out on October 9, the soybean export update should gather the most
attention, and it will PROBABLY BE REVISED LOWER.

WEEK Weekly | Accumulated | Estimated | Total USDA Amount | Weeks | Bu per
ENDED loadings in season fudge loaded | projection | needed | togo week
(09/18/25) (FGIS) factor est* needed

Corn 52.3 137.5 110 248 2,975 2727 49 55.6
Soybeans | 17.8 57.7 34 92 1,685 1593 49 32.5
Allwheat | 31.4 320.1 27 347 900 553 36 15.4
Milo 1.2 2.6 5 8 225 217 49 4.4

LAST

update

Corn 59.5 85.1 110 195 2,975 2780 50 55.6
Soybeans | 29.6 39.2 34 73 1,685 1612 50 32.2
Allwheat | 27.7 288.6 27 316 900 584 37 15.8
Milo 1.4 1.4 5 6 225 219 50 4.4

| don’t expect to see be NASS crop production changes in wheat, beans or corn, but we will
see.

In the meantime, this Tuesday September 30 will see the release of Grain Stocks in All
Positions, on which most analysts seem to lean a little bearishly, and we will see the Small
Grains Annual Summary, which is awaited by Wheat Geeks everywhere, but...as a lot of
Wheat Geeks aren’t actually trading the stuff, | expect that report to be immediately
ignored.
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This intra-commodity Nov Beans — Dec corn chart suggests beans are relatively cheap,
pretty much as they’ve been all summer, in effect a Triple Bottom. My bias is...triple
bottoms don’t hold, so | expect beans to lose more ground against corn for a while.
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| expect today’s Crop Progress report will show lots of corn, milo and soybeans remain to
be cut (about 75% to go) and wheat plantings will go on for another couple weeks too.

The weather forecast looks pretty good, unless you are on the SE or NW Coasts.

168-Hour Day 1-7 QPF
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Looking at a Dec corn chart by itself, which hasn’t really changed all month... is looking
“tired” to me:
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And KC Dec wheat...hanging on barely, just above the old Red line double-bottom at $4.05.
The new Blue Line is a little lower at $5.48, but...| now doubt the Red line will hold:
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| still think “corn has bottomed?”, but not wheat. Thus...I look for this KC Z wheat- Z corn
chart to resume heading south:
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I think Chgo wheat is in the same boat as KC. Thus, at a 15c¢ discount, I’d try to own KC and

sell Chgo wheat:
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Cash to-arrive HRW basis bids at the Gulf are finally showing a little strength:

GULF
date
9/26/2025
9/19/2025
9/12/2025
9/5/2025
8/29/2025

But while most posted basis bids in the country haven’t responded yet, we do indeed see
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some strength at one Central Kansas Terminal:

Date
09/26
09/19
09/12
09/05
08/29
BASIS
09/26(Z2)
09/19(2)
09/12(2)
09/05(2)
08/29(U)

Date

09/26(Z)
09/19(Z)
09/12(Z)
09/05(Z)
08/29(U)

SE Colorado

$4.06-$4.06
$4.07-$4.07
$4.15-$4.15
$3.82-$4.09

$3.93-$4.20

SE Colorado

-100, -100
-100, -100
-100, -100
-123, -96
-100, -73

Concordia
-80
-80
-80
-83
-60

Chey. Wells
$4.06

$4.07

$4.15

$4.02

$4.13

Chey. Wells
-100

-100

-100

-103

-80

Salina

-67,-55
-67,-55
-67,-55
-65,-53
-42,-30

Burlington
$3.91-$4.01
$3.92-$4.02
$3.79-$3.89
$3.84-$3.94
$3.95-$4.05
Burlington
-115, -105
-115,-105
-136, -126
-121, -111

-98, -88

Hutch/Wichita

-85, -56
-85,-56
-112,-56
-88,-53
-65,-30

Holyoke area

$3.81-$3.98

$3.82-$3.99
$3.79-$4.07
$3.77-$3.94
$3.88-$4.05
Holyoke
-125,-108
-125,-108
-136, -108
-128, -111
-105, -88

Ark City
-65
-85
-93
-88
-65

Roggen area
$4.31-$4.86
$4.32-$4.87
$4.40-%$4.95
$4.24-$4.89
$4.35-$5.00
Roggen area
-75,-20
-75,-20

-75, -20
-81,-16

-58, +07
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And that basis strength makes me want to own the KC Dec-March calendar spread on any
small setbacks, until about Thanksgiving, and then...it probably falls apart.
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| know harvest and planting seasons are stressful, and crummy prices don’t help the
stress. Trump recently again said farmers will be getting a check, but also again, details are
missing. https://www.politico.com/news/2025/09/25/trump-tariff-revenue-bail-out-
farmers-00580708 | actually do think there is some financial aid coming.

Have a good week. Stay Safe. Slow Down.
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