?QFESSIQNA{

A

9/1/2026

Lucas Wells



Disclaimer

COPYRIGHT © 2026 PROFESSIONAL AG MARKETING, INC. REPRODUCTION IN ANY FORM
WITHOUT THE EXPRESSED WRITTEN CONSENT OF PROFESSIONAL AG MARKETING INC. IS
STRICTLY PROHIBITED.

THIS DATA IS PROVIDED FOR INFORMATION PURPOSES ONLY AND IS NOT INTENDED TO BE
USED FOR SPECIFIC TRADING STRATEGIES WITHOUT CONSULTING PROFESSIONAL

AG MARKETING INC. NO GUARANTEE OF ANY KIND IS IMPLIED OR POSSIBLE WHERE
PROJECTIONS OF FUTURE CONDITIONS ARE ATTEMPTED. PAST RESULTS

ARE NO INDICATION OF FUTURE PERFORMANCE. ALL INFORMATION IS BASED UPON DATA
THAT IS BELIEVED TO BE RELIABLE, BUT ITS ACCURACY IS NOT GUARANTEED.

TRADING COMMODITY FUTURES AND OPTIONS INVOLVES SUBSTANTIAL RISK OF LOSS AND
MAY NOT BE SUITABLE FOR EVERYONE.

THIS EMAIL MESSAGE, INCLUDING ATTACHMENTS, MAY CONTAIN CONFIDENTIAL AND/OR
PRIVILEGED MATERIAL. ANY UNAUTHORIZED USE, DISCLOSURE OR DISTRIBUTION IS
PROHIBITED.

TRADING COMMODITY FUTURES AND OPTIONS INVOLVES SUBSTANTIAL RISK OF LOSS AND
MAY NOT BE SUITABLE FOR EVERYONE.
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Pork Production Excellence
“It’s Like a 3-Legged Stool”

Each Leg is Critical to Success!



PCE Rate of Change
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Source: U.S. Bureau of Economic Analysis via FRED®

Shaded areas indicate U.S. recessions. fred.stlouisfed.org

» Personal Consumption Expenditures, the Fed’s preferred inflation measurement,

P.E_E\ remains above that Fed long-term target of 2.0% (3.7% in June 2026)
g
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FRED @ = Personal Saving Rate
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Source: U.S. Bureau of Economic Analysis via FRED®

Shaded areas indicate U.S. recessions. fred.stlouisfed.org

» US personal savings rates are near all-time lows at 2.7%
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Annual US Per Capita Consumption (lbs)

O o o M0 F W WM~ ©0 00 oM S w0 MO NS N w00 Mg W
o 0 0O Q0 Q0 0 Q0 o Q O o o o o o o o oo NN NN SN N NN MMM M
o Q0 0O 90 Q0 0 90 9O Q0 00 0000000000000 Qo000 oQoo o0
N N NN N NN N N NN NN NN NN N NN NN NN N NN NN NN NN NN

= All Beef Per Cap Use (lbs) = All Pork Per Cap Use (lbs) = All Poultry Per Cap Use (lbs)

Source; USDA

Per capita pork demand stays relatively flat next year then grows 1% annually on average late
2020’s thru 2035

All poultry per capita demand expected to grow 0.8% annually on average going forward thru
2035

Beef per capita demand expected to drop 4% over next couple of years before growing at 0.5%
annually 2029 thru 2035

All Beef All Pork All Poultry

Per Cap Per Cap Per Cap

Year Use (Ibs) | Use (lbs) | Use (Ibs)
2000 69.4 52.5 95.8
2001 66.2 50.2 952
2002 67.6 51.5 996
2003 64.9 51.8 1004
2004 66.1 51.3 1023
2005 65.5 50 103.7
2006 65.8 49.3 105.1
2007 65.2 50.8 1037
2008 62.8 49.5 1025
2009 61.1 50.1 979
2010 59.6 a47.7 100.0
2011 57.3 45.7 1004
2012 57.4 45.9 978
2013 56.3 46.8 992
2014 54.1 46.4 100.3
2015 53.9 49.7 106.0
2016 55.6 50.1 1077
2017 56.9 50.1 108.5
2018 57.2 50.9 110.1
2019 58.1 52.4 1125
2020 58.4 52 1134
2021 58.9 51.1 1134
2022 59.1 51.1 1152
2023 58.1 50.2 1159
2024 59.1 49.9 116.5
2025 59.3 49.3 1174
2026 59.8 49.6 118.7
2027 59.2 49.9 1197
2028 54.7 51.0 1207
2029 55.3 51.9 1217
2031 55.6 52.4 1238
2032 55.8 52.5 1248
2033 56.3 53.0 1258
2034 56.7 53.5 126.8
2035 56.9 54.0 1278




Weekly Young Chicken Harvest wnder inspection)

Weekly Young Chicken Production (under inspection) Years 3 selected v Continuous Weekly Young Chicken Harvest (under inspection)
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Running +2.7% YTD
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Interactive | Interactive | Interactive
actual low high

Price Estimates Using Stocks/Use Ratio
For 2026 Crop March 2027 Futures

Area (Mil Acres) 26127 26/27
Planted 96.7 96.70 96.7
Harvested 88.6 88.6 88.6
Yield 180.70 177.50 173.20 65294

Beginning Stocks 1,945 1,945 1,945
Production 16,013 15,729 15,348
Imports 25 25 25
Supply, Total 17,983 17,699 17,318
Feed & Residual 6,100 6,100 6,100
Food, Seed & Ind. 1,355 1,355 1,355
Ethanol 5,600 5,600 5,600
Domestic Total 13,055 13,055 13,055
Total Exports 3,275 3,275 3,275
Use, Total 16,330 16,330 16,330
Ending Stocks 1,653 1,369 988
Stocks/Use Ratio 10.1% 8.4% 6.1%
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soyheans

USDA Supply & Demand Report- Soybeans

Yearly Historical Final
Reports Interactive USDA
Aug Aug
Area (Mil Acres) 26-27 26-27
Flanted B6.8 B6.8
Harvested 858 85.8
Yield 53.30 52,70
Beginning Stocks 325 325
Production 4 571 4 519
Imports 25 25
Supply, Total 4921 4 869
Crushings 2 780 2780
Exports 1,660 1,660
Seed 73 r3
Residual 37 37
Use, Total 4 550 4549
Ending Stocks 7 319
Stocks/Use Ratio 8.2% 7.0%

China Soybean Purchase Tracker

TANDARD GRAIN

2 6 ® 7 o/o e

China’'s progress toward 25mmt of US
soybean purchases for 26/27 delivery

White House Fact Sheet (Nov 1, 2025): "China will purchase at least 12 million metric tons
(MMT) of U.5. soybeans during the last two months of 2025 and also purchase at least 25
MMT of U.S. soybeans in each of 2026, 2027, and 2028."




Soybean Crush
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Soybean crush margins rallied sharply with crude oil following the onset of the
US-Iran conflict.

Margins have eased since late spring and have returned to historical
averages

Soybean exports are record high in the 2025/26 marketing year and are on pace
to meet the USDA forecast of 20.5 MMT

Strength in soybean meal exports is expected to continue with the USDA
forecasting another record for the 2026/26 marketing year of 22.7 MMT
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Date [ ] P 0 rk C Uto u t Commodity
Weekly Change
Carcass

Date Thru 8/27/2026 Last $93.80 Change($1.75)
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USDA retail feature data reflects the competitive positioning of the major proteins, with pork continuing to receive
significant promotional attention and chicken maintaining a strong value position. Beef promotions remain
prominent, though higher price points make targeted features and cost-effective cuts increasingly relevant. 12
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— (o) Pork Cutout —

Ham an
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Pork

—Chicken —Beef

$6.00

90’s Beef +5% YOY

$5.00

$4.00

$3.00

Chicken Breast -31% YOY

$2.00

Chicken Breast 27% of Beef 90’s

$1.00

$0.00

9¢02/2¢/90
9¢0c/Ee/En
§¢0z/eelet
Gc0c/ge/e0
§¢02/€¢/90
G202/ve/en
veoc/eefet
v20e/ec/en
v20e/ve/90
¥202/S¢/E0
£c0c/5efet
£¢02/5¢/60
£202/9¢/90
£€¢0c/L2/e0
¢cog/acet
¢c0cg/92/e0
¢C0¢2/Le/90
¢c0e/8e/en
120g/Lelet
120e/Le/e0
1202/8¢/90
Te0zg/ec/en
020c/82/et
020¢/8¢/e0
0202/62/90
020¢2/0£/€0
6102/0E/CT
6102/0€/60
6102/10/L0
6102/10/%70
810¢/1E/CT
810¢/10/0T
8102/20/L0
810¢/20/r70
810¢/10/T0
£102/20/0T
£102/20/L0
L102/E0/70
£102/20/10
9102/E0/0T
9102/v0/L0
9102/¥0/¥0
9102/v0/T0
§102/50/0T
G102/90/L0
§102/90/%70
S102/S0/T0

15



Beef Cutout/Pork Cutout

- 5.00

Beef Near

- 4.50

- 3.00

- 2.50

- 2.00

9¢0¢/e/L
9¢0¢/¢/s
9¢0e/e/e
9¢0¢/e/T
G20c/e/TT
G20c/e/6
Ge0e/e/L
S¢0¢/e/s
ETAVA AL
S¢0¢/e/T
veoc/e/mt
veoc/e/e
veoe/e/L
veoe/e/s
veoe/e/e
veoe/al/t
£¢0¢/eNT
£¢0¢/c/e
£¢0e/e/L
€¢0¢/a/s
€coc/a/e
€coc/alt
¢c0c/ent
¢coc/i/e
¢coe/e/L
¢c0e/als
¢coe/ale
¢coe/alt
1c0c/ennt
1¢0¢/c/e
Teoc/e/L
1coc/e/s
1coc/a/e
1coe/alt

sonp, 0C0C/CTT

0¢0¢/c/e
0c0c/e/L
020¢/e/s
0coc/a/e
020e/e/T

Linear (Beef/Pork Cutout Ratio)
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Since 2021 Pork Cutout has traded in a fairly flat range of about $50
Beef Cutout has gradually increased over those years near a $200 range

Growing the divergence between beef and pork
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« 2026 Pork exports estimated at

US Pork Exports:Production 25.2% of production
30% * Previous 5yr Avg 24.9%
25% ' » The longer-term trend is exports
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Pork Export Partners
(% of Total Exports)

Year 2025

-
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Others| / f
22% |/ |Mexico

| / 38%
Australia
w  YTD

South Korea 2026
10%
China Japan
5o, Lanada| 16%

600

=

Destination (Year Over Year)
Export Ghange

Location YOY % Pounds

East Asia 5.86% 63,159.34
North America 6.74% 120,878.82
Others -10.62% (64,893.48)
Total 3.42% 119,144.68

Pnds (1,000) % Pounds
Japan 16.98% 85,193.48
China -0.66% (1,235.96)
South Korea -5.83% (21,550.10)
Hong Kong -0.97% (104.29)
Taiwan 9.24% 856.21
East Asia 5.86% 63,159.34
Pnds (1,000) % Pounds
Mexico 2.30% 30,541.73
Canada 6.00% 13,072.02
Dominican 28.73% 36,945.05
Honduras 11.77% 9,988.29
Panama 41.78% 7,878.24
CostaRica 278.19% 21,181.38
Bahamas 19.74% 1,272.12
North America 6.74% 120,878.82
Pnds (1,000) % Pounds
Australia -27.48% (36,954.65)
Colombia 2.44% 4,684.29
Philippines -0.98% (375.44)
Guatemala 1.54% 906.02
Chile -35.13% (4,403.05)
New Zealand -31.56% (4,491.32)
Others 53.65% (24,259.34)
-10.62% (64,893.48)

Japan
accounts for
nearly all East
Asia Increase

North America
good increases
year over year
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Pig Prices Around the Globe

Average -14% Year over Year
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| Money Flow: Lean Hogs

CME Lean Hogs Position MONY Net FUT (CF1IOUMPCS) » I MA (200, Close, 0)

Feb 26




| Money Flow: Corn

CBOT Corn Position MONY Net FUT (CF040JT4.CS)
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Next 1o Months

Sep-26
Oct-26
Nov-26
Dec-26
Jan-27
Feb-27
Mar-27
Apr-27
May-27
Jun-27
Jul-27
Aug-27
Sep-27
Oct-27
Nov-27

Today's CME Hog Basis Est Cash w/

Price

$80.35
$80.35
$70.80
$70.80
$73.55
$73.55
$79.40
$79.40
$92.90
$92.90
$94 53
$94.05
$79.25
$79.25
$72.00

$12.24
$2.85
$7.35
$1.51
(84.06)
(82.51)
(84.20)
(50.33)
(810.22
(83.42)
(81.32)
$1.24
$12.24
$2.85
$7.35

Basis

$92.59
$83.20
578.15
$72.31
569.49
§71.04
§75.20
$79.07
582.68
$890.48
$93.21
$95.29
$91.49
$82.10
$79.35

Today's
Target

$76.89
$85.26
$78.18
$82.93
$90.47
$91.43
$94.93
$91.35
$106.95
$103.90
$102.04
$97.99
$77.80
$84.78
$77.58

Izsowean
Price

$41.00
$41.00
$41.00
$41.00
$41.00
$41.00
$41.00
$41.00
$41.00
$41.00
$41.00
$41.00
$41.00
$41.00
$41.00

Com
Price

$5.11
$5.30
$5.30
$5.32
$5.49
$5.49
$5.47
$5.53
$5.53
$5.51
$5.56
$5.26
$5.26
$5.20
$5.20

DDG Cost

per Ton
$182.32
£189.11
$189.11
$189.82
$196.07
$196.07
$19536
$197 41
$197 41
$196.70
$198 48
$187.95
$187.95
$185.80
$185.80
$191.69

Meal Price

$33530
$339.50
$345.80
$345.80
$347.50
$348.10
$348.10
$348.50
$348.50
$350.00
$350.00
$347.70
$341.60
$338.60
$339.10
$344.94

Cost of
Production

$82.94
$83.96
58411
$84.20
$85.10
§85.11
$85.01
$85.30
$85.30
$85.24
$85.48
$83.99
$83.85
$83.49
$83.50

Cost / P1g

517418
$176.32
5176.62
$176.83
$178.70
$178.73
$178.53
$179.14
517914
$179.00
$179.51
$176.38
$176.09
$175.33
517536
$177.32

Historic
Target
513.00
$8.70
53.00
$0.50
$2.75
$8.00
$12.00
$12.00
52400
$32.00
532.00
$32.00
513.00
$8.70
53.00

Margin/Pig
Today's Market

$20.26
($1.60)
($12.51)
($24.98)
(832.77)
($29.55)
($20.61)
($13.09)
(85.51)
$8.91
$16.22
$23.73
$16.04
($2.92)
($8.72)
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Next 1o Months
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