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The sk ofoss i rading futures andoroptionsis substantioland each investorandortrader must

considerwhener this s o sutable mvestment.Past performance, whetheractualor ndicated by
simuloted historica tests of strateges, s notmdlcative of futureresuls



4>, 2024 PRICE PERFORMANCE

Cocoa 178.2%
fiobusta Coffes 71,6%
Arahica Coffee 69.8%
Qrangs Juice 5695

Natural Gas N 1,57
Gold N 5%

5= 9y COCOA +178.2%

Lean Hops NN 129,60
Feeder Cattle NN 158.3%

Matif RapeSeed NN 15.7% :
I.Iv!g::ame — IBERLS A + (V4
Zine T 12.5% [ : - (+ B
Alumingm Bl 2,33 ‘
Rk

LSO Inddayx 7.1%
Matif \ll;/heag ; 6.6% o
Ethano ! B.2% !
= ARABIGA +69.87
BCOM Index  0,1% " o
WTICrude il 9,19
Dalian Bean O 1 1.5%
Com MW 2.7%
CNYFx B 2,7%
Brent Crude O M 3,1%
RBOB Gasoline W 4.6%
CanclaSeed BE 5.7%
EURFx W 5.2%
SugarNe, 11 [l 6.4%
Nickel 1 7.3%
Heating Of [ 7.4%
BCOM Ags index T 5.7%

Chicago Wheat R 17.7%
Kansas Wheat T 12.5%
Oats [ 12.3%
White Sugar I 1%.0%
Cotton [ 15.6%
soybean O NN 15.2%
Spring Wheat N 17,7%
Soybean Meal [N 17.9%
RoughRice N 19.5%
BRLFx N -
Soybears N :.3%
CalianSoybeans N
DalianMeal GG 6 00 h

D.0% 200%  400% 60.0% 80.0% 100.0% 120.0% 140.0% 160.0% 180.0% 200.0%

Futures return calculation basis front-month spot contract prices {not roll adjusted)






i R)O'Brien

USDA US Wheat Revisions

202324

10-Jan 11-Febh Change

Area -Hiflion acres-
Planted 49 6 A9 5 0.0
Harvested a7 a7 0.0

-Bushels-
Yield'Harvested acre 43.7 487 0.0
-Hillion bushels-

Beginning stocks 570 i 0
Production 1,804 1,804 O
Impors 138 138 O
Supply, total 2512 2512 0
Food S5 961 O
Seed b2 bz O
Feed and residual () 0o O
Domestic, total 1,103 1,108 O
Exporis F07 F07 O
Use, total 1,815 1,815 O
Ending stocks bk b6 0
Average Farm Price $6.96 56,96 $0.00

2024725

10-dan 11-Feh Change
-Wiffion acres-

461 4G 1 0.0
aa.4 a58.5 0.0
-Bushels-
51.2 51.2 0.0
-Willion bushels-
B9 BYR 0
1971 1 971 O
130 130 0
2798 2798 0
= 970 4
R4 b4 O
120 120 0
1,150 1,154 4
el 850 0
2 000 2 004 4
795 794 -4
75.55 5555 0. 00
RISKRMI!NASGUENE Nq



' USDA Winter Wheat Acres

United States

Million Acres

44.0

40.0
36.1
36.0

32.0
28.0 30.2

24.0 7573 a7 =

22.8
20.0

2016 2017 2018 2019 2020
-o-Planted

United States Department of Agriculture

National Agricultural Statistics Service

255
23.5
2021 2022
Harvested

36.7

24.6

2023

26.1

2024 2025

January 10, 2025

RTINSON AG

RISK MANAGEMENT
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'QS/—D-A 2025 Winter Wheat Planted Acres

Thousand Acres and Percent Change from Previous Year

States

34,
2.2
I U =10
N upso9
[ upo.1-49
[ | No Change

[ pown 0.1-5
I pown 5.1-9.9

NC = No Change
# = Record High
& = Record Low

United States Department of Agriculture

National Agricultural Statistics Service January 10, 2025

RTINSON AG

RISK MANAGEMENT
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U.S. Winter Wheat Planted Acreage - Estimated by State
January 2025 Estimates vs 2024125 & 2023/24 Acres
-thousand acres-

Winter White

23024
AL o
AR o
ChA 298
Co 2208
DE ]
GA o
] 150
I o
IM o
KS ¥,533
K o
MDD o
Ll la]
MS o
MO a8
BT 1,850
MNE 1,062
M.J o
HM 405
N 9
NC o
NI 1585
OH o
OK 4. 459
OR 44
PA 3
SC o
SDx Q20
TH o
™= 5,203
uT 75
WA 2
WA 180
WAL =]
W 113
u.s. 25,695

Jan Chg vs

HEW
24025 25/26
o o
o o
270 335
2016 2016
1 1
1 2
175 175
=] a2
o o
¥, 144 5,956
o o
3 3
4 1]
1 1
¥ ]
1,921 2,228
940 912
o o
266 351
3 3
o o
125 120
o o
4 263 4,165
67 58
2 3
1 1
260 Fao
o o
5,225 5,510
T T
2 2
180 185
a8 2]
108 103
223,737 24,0325

24525
0

]

-18

SONEDOROOSOODSOWm

i M
U=}
0=

-
oomo

248

23024
205
230

20
1932

240
405
2473
510
340
408
120
Fr2

34

140
480

650
a1

277
110

470
192

198

272

7,260

Jan Cho ws

SRWW
24025 25/26
110 150
120 120
o 0
o o0
59 G
144 128
o o
L= =
210 220
152 143
560 520
322 337
260 358
59 59
663 G244
o o
o o
o o
o o
126 121
410 380
o 0
520 660
87 85
] o0
228 267
79 124
o o
220 250
275 290
o 0
149 198
o o0
257 281
] o0
5,062 6,436

24525
40
10
0]

0
-5
45
0]
20
20
A4
-A40
15

IT4

23024

o

[y}
0

W

=

m
[
[0 T e o T L v o

3,644

24025
o

o

20
84

o
1\_]
MOODDoDMNOoODOOOoOoOWDOoOO0 2 kO

48]

1,682

2,541

Jan

25/ 26

0
0
25
84

)]
Jue]
0 I o T o T o R T e o [ A

[ 8]

1,66

2,644

Chg wvs
24525 23124
205
230
320

2,300

g0
195
750
240
405

8,100
510
340
500
120
Fa0

1,850

1,120

24
405
150
480
155
550

4 550
T40
220
110
920
470

5,400
105
200

1,800
280
115

o

CRoO0OoO0OO0OWmOo

4]
= O

CoOoO0O0O00OBLOODOCOE00ONWDOO

5
=g=01

103] 36,699
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Al Winter
24025 25/26
110 150
130 120
290 360
2,100 2100
70 65
145 190
TE0 TE0
TTFO Tao
2710 2320
F.Beo00 ¥ 400
560 520
325 2340
400 550
60 60
670 630
1,950 2,250
1,000 a7
0 0
270 255
135 130
410 380
125 120
520 BE0
4 350 4 250
740 750
240 270
20 125
260 Tao
220 250
5,500 5,800
105 105
150 200
1,800 1,850
265 290
110 105

SON AG

AGEME

Jam Chog vs

24115

244025
40
-10
o
o

-5
45
o
20
20
-200
-40
15
150
o
-4.0
300
-30
o
-15
-5
-30
-5
140
- 100
10
30
45
-F0
-30
300

50

50
25

725



Good Winter Wheat

IL
KS
MT
NE
NC
OK
SD
X
us

72
32
58
49
71
53
52
46
50

80
55
39
48
63
48
24
52
55

69
47
42
27
73
45
22
43

End End
Nov Dec
2024 2024
CcoO 65 68 70 57

65
50
71
25
56
40
25
37



Wheat

Category

Planted Acres
Harvested Acres
Yield Per Acre (Bu.)

Percent Harvested

Supply
Beginning Stocks
Production
Imports
Total Supply
Use
Food
Seed
Feed and Residual
Exports
Total Use
Ending Stocks
Total Ending Stocks

Stocks/Use Ratio

Average Price

EST
15116 16/17 17/18 18/19 19/20 20/21 21/22 22/23 23/24 24/25 25/26
55,0 501 461 47.8 455 445 46.7 458 49.6 46.1 46.0
47.3 438 376 396 374 368 371 355 371 385 37.6
436 527 46.4 47.6 51.7 497 44.3 46.5 48.7 51.2 50.1
86% 87% 82% 83% 82% 83% 79% 78% 75% 84% 82%
752 976 1,181 1,099 1,080 1,028 845 674 570 696 794
2,062 2,309 1,741 1,885 1,932 1,828 1,646 1,650 1,804 1,971 1,884
113 118 158 135 104 100 96 122 138 130 120
2,927 3,402 3,080 3,119 3,116 2,956 2,588 2,446 2,512 2,798 2,798
957 949 964 954 962 961 971 972 961 970 966
67 61 63 59 62 64 58 68 62 64 62
149 160 47 88 95 93 88 74 85 120 110
778 1,051 906 937 969 994 796 762 707 850 850
1,951 2,222 1,981 2,039 2,087 2,111 1,913 1,876 1,815 2,004 1,988
976 1,181 1,099 1,080 1,028 845 674 570 696 794 810
50.0 532 555 53.0 49.3 400 352 304 38.3 39.6 40.7
489 3.8 472 516 458 505 7.63 883 6.96 5.55 5.80
RISK MANAGEMENT



US Wheat Exports
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2024/25 Cumulative Wheat Export Sales vs. Range of Past 5 Years (in MB)

USDA Target: 850 MB
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2 RN E K Es Commercial Sales Report

Dependable People. Reliable Wheat.

Current market year sales to date as of February 13, 2025

CMY top 20 markets Change from last

All Wheat : 125 2023/24 Chanpe A0 Mt yons week

Mexico 3,702,0 2,845,741 30% 147,326
Philippines $45.5 2,556,621 4% 25,500
South Korea 157,57 1,234,166 75% 35,000
Japan 884,20 1,737,860 8% 69,884
Thailand 864,284 450,638 92% 36,000
Taiwan 850,480 998,938 -15% 1,176
Indonesia 641,235 445,940 44% 0
European Union 568,651 237,743 139% 507
Viemnam 471,497 415,684 13% 53,000
Nigeria 466,531 242,726 92% 0
Panama 419,019 113,004 271% 8,535
Colombia 388,204 255,586 52% 2,537
Brazil 381,414 126,657 201% 0
Ecuador 37 254,290 46% 1.500
Dominican Republic 355,583 215,899 65% 46,784
Chile 341,449 307,568 11% 53,500
Honduras 320,232 248,562 29% 6,000
Guatemala 232,115 137,781 68% 5,534
Egyp1 206,803 90,330 129% 0
Peru )3,90 147,357 32% -2,250
Total Unknown 7.8 602,302 49% 38,769
All Wheat Total Sales 1.6 17,835,945 10% 532,674

RI SKRMI!NASGUENE N[T;



U.S. Wheat Sales by Class

(marketing year-to-date)
7.00

Million Metric Tons (MMT)

& & & £ Nl

m2023/24 wm2024/25
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World Exports
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World Stocks
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MWK25 - Spring Wheat - Daily OHLC Chart
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MWU25 - Spring Wheat - Daily OHLC Chart

W Op:656-2, Hi:657-4, Lo:642-6, Cl.644-4

aaaaaaaaaaaa

1
g2 28 3 2 o T I
g (=] (=] (=] [=] (=] (=] [=] (=]

2 8 IHZ g 3
s & Ms &5 &

L e T r— e P ————_—" —— ——_ e — il

1 1
2@ =g @
R -

[







o RJO Brien

USDA US Corn Revisions

2023724 2024725

g-Mov 10-Dec Change g-Mov 10-Dec Change

Area -Hiflion acres- -Miffion acres-
Planted 44 b H4 b 0.0 4907 4907 0.0
Harvested Bh.5 Bh.5 0.0 027 027 0.0

-Bushels- -Bushels-
Yield/Harvested acre 177.3 1773 0.0 183.1 183.1 0.0
-Hillion bushels- -Million bushels-

Beginning stocks 1,360 1,360 0 1,760 1,760 0
Production 15,341 15,341 O 15,143 15,143 O
Imporis 28 28 0 25 25 0
Supply, total 16,729 16,729 0 16,928 16,928 0
Feed and residual 5 807 S 807 O 5825 5,825 O
Food, seed, industrial use Sfta]ate) b Bk ] b 840 b 8390 S0
Ethanol for fuel 5478 5 478 0 5,450 5,500 S0
Domestic, total 12 676 1267b O 12 BhS 12,715 il
Exporis 2202 2282 0 2,325 2475 150
Use, total 14 965 14 9659 0 14,990 15,190 200
Ending stocks 1,760 1,760 0 1,938 1,738 =200
Average Farm Price b4.55 $4.55 $0.00 54,10 F4.10 B0 00

MARTINSIN AG



o RJO Brien

USDA US Corn Revisions

202324 2024525

10-Dec 10-dan Change 10-Dec 10-Jan Change

Area -Hilfion acres- -Hilfion acres-
Planted 54 R S4 h 0.0 907 S0.6R 0.1
Harvested 0h.5 e 0.0 027 024 (=

-Bushels- -Bushels-
Yield/Harvested acre 177 .3 177.3 0.0 183.1 179.3 -3.8
-Hilfion bushels- -Milfion bushels-

Beginning stocks 1 360 1, 3R0 O 1,760 1,763 3
Production 15 341 15,341 0 15,143 14 G&7 -2k
Imports 28 28 0 25 25 0
Supply, total 1B 729 16 7259 0 16 928 16 bS5 273
Feed and residual 5 807 5 504 -3 5 525 5775 -50
Food, seed, industrial use B ALY b gEY O b 890 B 890 ]
Ethanol for fuel 5 478 5 478 0 5 500 5 500 0
Domestic, total 12 67k 12673 -3 12715 12 BES -50
Exports 2 292 229 O 2475 2 440 -25
Use, total 14 9559 14 96k -3 15,190 19115 -7’5
Ending stocks 1,780 1,783 3 1,738 1,540 -1595
Average Farm Price B4 55 $4.55 000 F4.10 Bd.25 B0.15

MARTINSON AG



LobA Corn Yield
United States

Bushels per Acre
190
180
170
160
150

136.9 138.2
134.4 133.8

140
130
120
110
100

920

174.6

79.3
176.6 176.4 176.7 177.3
171.4

1995 1997 1999 2001 2003 2005 2007 2009 2011 2013 2015 2017 2019 2021 2023

United States Department of Agriculture

National Agricultural Statistics Service

January 10, 2025

RTINSON AG

RISK MANAGEMENT



USDA

= | 2024 Corn Yield 2
Bushels and Percent Change from Previous Year

 — Up >=10.0
B ups.1-99
[ upo.i-so
[ pown 0.1-5.0
I oown 5.1-9.9
I oown >=10.0
NC = No Change
# = Record High
& = Record Low

United States Department of Agriculture
National Agricultural Statistics Service January 10, 2025

RTINSON AG

RISK MANAGEMENT



Corn

EST

Category 15/16 16/17 17/18 18/19 19/20 20/21 21/22 22/23 23/24 24/25 25/26
Planted Acres 88.0 94.0 90.2 88.9 89.7 90.7 92.9 88.2 94.6 90.6 92.0
Harvested Acres 80.8 86.7 82.7 81.3 81.3 82.3 85.0 78.7 86.5 82.9 84.1
Yield Per Acre (Bu.) 1684 174.6 176.6 176.4 167.5 171.4 176.7 173.4 177.3 179.3 182.0
Percent Harvested 92% 92% 92% 91% 91% 91% 91% 89% 91% 92% 91%
Supply

Beginning Stocks 1,731 1,737 2,293 2,140 2,221 1,919 1,235 1,377 1,360 1,763 1,540

Production 13,602 15,148 14,609 14,340 13,620 14,111 15,018 13,651 15,341 14,867 15,305

Imports 68 57 36 28 42 24 24 39 28 25 25

Total Supply 15,401 16,942 16,939 16,509 ‘1 5,883 16,055 16,277 ‘1 5,066 16,729 16,655 16,870
Use

Feed and Residual 5,114 5,470 5,304 5,429 5,900 5,607 5,671 5,486 5,804 5,775 5,925

Food, Seed, Ind. 1,424 1,453 1,451 1,415 1,429 1,440 1,436 1,382 1,391 1,390 1,385

Ethanol 5,224 5,432 5,605 5,378 4,857 5,028 5,320 5,176 5,478 5,500 5,475

Exports 1,901 2,294 2,438 2,066 1,777 2,747 2,472 1,662 2,292 2,450 2,275

Total Use 13,664 14,649 1 4,798 14,288 13,963 14,821 14,900 13,706 14,966 15,115 15,060
Ending Stocks

Total Ending Stock 1,737 2,293 f 2,140 2,221 1,919 1,235 1,377 1,360 1,763 1,540 1,810
Stocks/Use Ratio 12.7 15.7 14.5 15.5 13.7 8.3 9.2 9.9 11.8 10.2 12.0
Average Price 3.61 3.36 3.36 3.61 3.56 4.53 6.00 6.54 .55 4.35 3.90

MARTINS

RISK M

GE

ENT
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ElA Weekly U.S. Ethanol Production
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2024/25 Cumulative Corn Export Sales vs. Range of Past 5 Years (in MB)
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2024/25 Cumulative Corn Export Sales to Mexico vs. Range in Past 3 Years (in MB)
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ZCK25 - Corn - Daily OHLC Chart
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SOYBEAN

MARTINSONAS



L2 R]JO’'Brien

USDA US Soybean Revisions

Area
Planted
Harvested

Yield/Harvested acre

Beginning stocks
Production
Imports

Supply, total
Crushings
Exports
Seed

Residual
Use, total

Ending stocks
Average Farm Price

10-Dec

83.6
2.3

20.6

264
4,162
21
4,447
2,287
1,695
78

45
4,108
3472
$12.40

202324
10-Jan Chahge 10-Dec
-\fiffion acres-
od.b 0.0 a7l
02 .a 0.0 0h.3
-Bushels-
206 0.0 21.7
-\giffion Bushels-
264 O 342
4,162 O 4 461
21 O 15
4 A7 O 4,810
2,287 O 2,410
1,695 O 1,825
Fi= O K=
45 O )
4,105 O 4,348
042 O 470
F12.40 +0.00 +£10.20

2024/25
10-Jan

Change

0.0
-0.3

-1.0

[
o0
— O 0o .o o3



LobA Soybean Yield

United States

Bushels per Acre

54

49

38.9 38.9

39

35.3

34

33.9

29

51.9

50.6 50.7

1995 1997 1999 2001 2003 2005 2007 2009 2011 2013 2015 2017 2019 2021 2023

United States Department of Agriculture

National Agricultural Statistics Service

January 10, 2025

RTINSON AG
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LobA 2024 Soybean Yield A

Bushels and Percent Change from Previous Year

United States
50.7
0.2

N up>-100
I ups.1-99
[ upo.a-so
[ | No Change
[ pown 0.1-5.0
I pown 5.1-9.9
HE oown >=10.0
NC = No Change

# = Record High

& = Record Low

United States Department of Agriculture

National Agricultural Statistics Service January 10, 2025

RTINSON AG
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Soybeans

Category

Planted Acres
Harvested Acres
Yield Per Acre (Bu.)

Percent Harvested

Supply
Beginning Stocks
Production
Imports
Total Supply
Use
Crush
Exports
Seed and Feed
Residual
Total Use

Ending Stocks

Stocks/Use Ratio

Average Price

EST
15/16 16/17 17/18 18/19 19/20 20/21 21/22 22/23 23/24 24/25 25/26
82.7 83.5 90.2 89.2 76.1 834 87.2 87.5 83.6 87.1 85.0
81.7 82.7 89.5 87.6 749 82.6 86.3 86.2 82.3 86.1 84.2
48.0 51.9 49.3 50.6 47.4 51.0 51.7 49.6 50.6 50.7 52.5
99% 99% 99% 98% 98% 99% 99% 99% 98% 99% 99%
191 197 302 438 909 525 257 274 264 342 380
3,926 4,296 4,412 4,428 3,552 4,216 4,464 4,270 4,162 4,366 4,420
24 22 22 14 1S 20 16 25 21 20 15
4,140 4,516 4,735 4,880 4,476 4,761 4,737 4,569 4,447 4,729 4,815
1,886 1,901 2,055 2,092 2,165 2,141 2,204 2,212 2,287 2,410 2,475
1,942 2,166 2,134 1,752 1,679 2,266 2,152 1,980 1,695 1,825 1,885
97 105 104 88 97 101 102 75 78 78 75
18 42 S 39 11 -4 S 39 45 36 35
3,944 4,214 4,297 3,971 3,952 4,504 4,463 4,305 4,105 4,349 4,470
197 302 438 909 525 257 274 264 342 380 345
50 7.2 10.2 229 13.3 5.7 6.1 6.1 8.3 8.7 7.7
8.95 9.47 9.33 8.48 8.57 10.80 13.30 14.20 12.40 10.10 10.00

MARTINSON AG

RISK MANAGEMENT



2,475
2,475 2,410

2,266 2,287

1,975
1,475
Crush
e Exports
e Seed and Feed
emmms  Residual
975
475
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2024/25 Cumulative Soybean Export Sales vs. Range of Past 5 Years (in MB)

USDA Target: 1.825 BB
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2024/25 Cumulative Soybean Export Sales to China vs. Range of Past 3 Years (in MB)
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Z5K25 - Soybean - Daily OHLC Chart
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Z5X25 - Soybean - Daily OHLC Chart
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SA Exports
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6.6

Brazil vs United States
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Crop expansion potential in Brazil based on degraded pastureland

l;"'-_ Acrd

202.227

Million Acres

0.02 [ R 12.65

* Crop expansion potential area means degraded pasturelands
with a high potential for rainfed crop plantation

Source: Brazilian Agricultural Research Corporation (Embrapa)
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Eduardo Vanin
shared this pic
from Mato
Grosso & posted:
“Long Truck Line
at Rumo Rail
terminal in
Rondonopolis-MT
-10-15 Km.

Rumo is issuing
truck quotas
normally, but
truck drivers are
avoiding traveling
to Rondo. Locals
estimate 2-3 days
to normalize the
situation.”
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Summary of January 21, 2025

& . |
r‘ R}{) Hg‘g.-: i USDA Cattle on Feed Report

Actual Average Est. Range Prev Month -mil head-
On-feed (Feb 1) 99.3 99.2 98.6-100.0 931 11.716
Placements in Jan  101.7 1022 98.3-106.1 96.7 1.622
Marketings in Jan 101.4 1021 101.6-102.5 101.0 1.6639

Report released Friday, January 21 at 2:00 PM CT
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E R]O ;: ian U.S. Monthly Cattle Placed on Feed
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E R]O'Brien U.S. Monthly Fed Cattle Marketed
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'QSDA January 1 Cattle and Calves

1
EEET
All cattle and calves 87,157.4 86,662.2 sl 0.6
January 1 All Cattle and Calves
United States
Million head
100.0
Top 5 States
Texas 12,200
Nebraska 6,050
Kansas 5,950 *°°
California 5,050
Oklahoma 4,600

85.0
2005 2007 2009 2011 2013 2015 2017 2019 2021 2023 2025

United States Department of Agriculture

National Agricultural Statistics Service January 31, 2025
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All Cattle and Calves: -.6%,
lowest since 1951



January 1, 2025 Cattle and Calves

(1,000) Head and Percent Change from Previous Year

United States
86,662
-0.6

B up>=40

B up21-39

[ upo.1-2.0

[1 No Change
[ pown 0.1-2.0
B Down 2.1-3.9
B pown >=4.0
NC = No Change
# = Record High
& = Record Low

United States Department of Agriculture
National Agricultural Statistics Service January 31, 2025
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USDA January 1 Cows

o,
United States 2024 2025 % Change from

(1,000 head) Previous Year

All cows and heifers that have calved 37,359.8 37,212.8 N 0.4

Beef cows 28,013.0 27,863.5 Jr .5

Milk cows 9,346.8 9,349.3 i 0.0

January 1 Beef Cows January 1 Milk Cows
Miillian head United States Million head United States
33.0 9.5
31.0 9.3
29.0 9.1
270 8.9
2005 2007 2009 2011 2013 2015 2017 2019 2021 2023 2025 2005 2007 2009 2011 2013 2015 2017 2019 2021 2023 2025

United States Department of Agriculture

National Agricultural Statistics Service January 31, 2025
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Beef Cows: -.5%, lowest 1961



Inventory Change

Top Ten Beef Cows Beef Cows Beef Cows Beef Cows Beef Cows Beef Cows 2023-2025 2020-2025
States Rank 2020 2021 2022 2023 2024 2025  Change Change

X 1 4570 4635 4425 4300 4015 4075 -225 -495
OK 2 2109 2159 2121 1991 1922 1950 -41 -159
MO 3 2083 2035 1941 1956 1830 1864 -92 -219
NE 4 1922 1880 1802 1704 1597 1552 -152 -370
SD 5 1783 1799 1600 1533 1500 1455 -18 -328
MT 6 1428 1389 1299 1271 1241 1251.5 -19.5 -176.5
KS 7 1443 1457 1421 1315 1235 1230 -85 -213
ND 8 995 965 935 876 860 870 -6 -125
KY 9 1021 973 966 895 907 869 -26 -152
FL 10 904 929 895 838 862 865 -23 -39

TopTen 18258 ~ 18221 ~ 17405 16729 15969 150815 7475  -22765

US 31338.7 308436 299831 289393 28013 278635  -1229  -3475.2



Beef Cows Top States
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USDA January 1 Heifers

All heifers 500 pounds and over 18,320.0 18,179.9 J 0.8
Beef cow replacement 4,718.3 4,672.4 N 1.0
Milk cow replacement 3,951.2 3,914.3 Jr 0.9
Other heifers 9,650.5 9,593.2 4 0.6

January 1 All Heifers
Million head United States
20.5
20.0
19.5
19.0
18.5
18.0
2005 2007 2009 2011 2013 2015 2017 2019 2021 2023 2025

United States Department of Agriculture

National Agricultural Statistics Service January 31, 2025
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Beef Replacement Heifers:
-1%, lowest since 1949



Jan 1. US Beef Cow Replacement Heifers: Expected to Calve
Jan. 1Inventory. Source: USDA-NASS. Analysis by Steiner Consulting
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Beef Replacement
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USDA January 1 Steers, Bulls, and Calves

1
EEET
Steers 500 pounds and over 15,959.2 15,802.4 J 1.0
Bulls 500 pounds and over 2,030.7 2,009.0 Np 0 e )
Calves under 500 pounds 13,487.7 13,458.1 4/ 0.2
January 1 Steers, Bulls, and Calves
il head United States
35.0
30.0
25.0
20.0
15.0
10.0
2005 2007 2009 2011 2013 2015 2017 2019 2021 2023 2025
M Steers m Bulls m Calves
United States Department of Agriculture JSrUaREL, 2025

National Agricultural Statistics Service
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USDA Calf Crop

January 1 —June 30 24,700.0 24,600.0 J 0.4

July 1 — December 31 8,863.0 8,929.5 N i 0.8

Total 33,5630 33,5295 J 5.1
Calf Crop

Million head United States

38.0
37.0
36.0
35.0
34.0

33.0
2004 2006 2008 2010 2012 2014 2016 2018 2020 2022 2024

United States Department of Agriculture

National Agricultural Statistics Service January 31, 2025
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6th straight year for lower calf crop



Year over year
Beef cow slaughter: -19%
Dairy cow slaughter: -12%



Feedlots year over year:
Marketing: -.3%
Placements: -1.7%
On Feed: steady
reason — cattle in lots longer
heifers: 39.7% feedlot
Inventory
upper end of historical
levels



USDA January 1 Feeder Cattle Supply

United States

Calves under 500 pounds 13,487.7 13,458.1 NP 0.2
Steers and other heifers 500 pounds and over 25,609.7 25,395.6 N 0.8
Total supply 39,097.4  38,853.7 N 0.6
All cattle on feed 14,426.3 14,296.7 Jr 0.9
Feeder cattle supply 24,671.1 24,557.0 N 0.5

January 1 Feeder Cattle Supply

United States
Million head

28.0
26.0

24.0
2005 2007 2009 2011 2013 2015 2017 2019 2021 2023 2025

United States Department of Agriculture

National Agricultural Statistics Service January 31, 2025
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Production expected to decline

over 4% in 2024
But increased 2%, heavier

carcass weights

Steer weights up 22 Ibs, heifer
welights up 18 Ibs

slaughter numbers: strs +.2%,

hfrs -1.1%
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Steer Dressed Weight — Federally Inspected, Weekly

Pounds
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U.S. Cow Herd and Beef Production
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Feeder Cattle: Mar 2025

GFK25 - Feeder Cattle - Daily OHLC Chart
:272.125, Hi:273.200, Lo:270.875, Cl:271.825




Feeder Cattle: Nov 2025

GFX25 - Feeder Cattle - Daily OHLC Chart
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LEJ25 - Live Cattle - Daily OHLC Chart

Live Cattle: April 2025
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Any Questions?

Martinson Ag Risk Management Randy Martinson
1555 S 43" St, Suite 105A randy@martinsonag.com
Fargo, ND 58103 Cell: 701-446-7610

Office Phone: 701-205-4200

Website: www.martinsonag.com

@MartinsonAg
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