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U.S. Wheat Classes
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Uses for U.S. wheat classes

Hard Red Winter (HRW)

 Pan breads, hard rolls, croissants, flat breads, some Asian noodles, general purpose flour, improver for blending

Hard Red Spring (HRS)

 “Designer” wheat foods like bagels, artisan hearth breads, pizza crust and other strong dough applications, improver for blending

Hard White (HW)

* Asian noodles, whole wheat or high extraction applications, pan breads or flat breads
* HW includes winter and spring varieties increasing the protein range and functionality within the class

Soft White (SW)

* Specialty products such as sponge cakes or Asian noodles, also used to blend with HRS for improving bread color
* SWincludes winter and spring varieties increasing the protein range and functionality within the class

Soft Red Winter (SRW)

» Sponge cakes, cookies, crackers and other confectionary products

Durum

» Premium pasta products, couscous and some Mediterranean breads

Source: US Wheat Associates @ CO BAN K




U.S. Wheat Production Lowest Since 1970/71
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Both acreage and yield pulled 2026 production down
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Domestic use Is steady; exports account for the major demand
decline
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Wheat feed use expands only when relative value works
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Tighter balance sheet...Higher prices?

U.S. Wheat Stocks/Use vs. Average Annual Price (2006-2026)
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U.S. balance sheet tighter on production losses
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Domestic supplies are tighter, but the reduced export forecast prevents an even sharperstocks decline.
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Asmaller crop lifts the farm-price outlook above last year
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USDA'’s October forecast is $1.24 per bushel above 2025/26, despite a 10-cent reduction from September.
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Wheat prices in recovery, but diverge by class
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Futures offering modest carry to March

Chicago wheat KC wheat Minneapolis wheat
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Wheat basis varies widely across the U.S.

Wheat Basis, 10-14-2026 Wheat Basis Deviation, 10-14-2026

Basis Deviation = Current Basis - 3 Year Average Basis (2023, 2024, 2025)

Basis = Cash Price - Nearby Futures Price
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U.S. wheat exports are forecast to fall to 750 million bushels

1,400 - 2026/27 OUTLOOK
1200 -158M bu.
from 2025/26
«» 1,000 -
E
» 800 -
M
S 600 -
= 400 -
200 -
O I I I I I I I I I I I I I I I I 1
N Q% > D &) © A ® 9 Q N 9% D D \o) < &
N N N N N N N N N Q) Q) a0, Q% Q% Q © A\
(19'\0\ A I N I ORI AP PP S A q(/o\q/ qg;\q’

Exports are forecast 17% below 2025/26 and account for most of the decline in total U.S. wheat use.
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Export weakness is concentrated in HRW and HRS

2026/2027 Export Forecast
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Mexico Is the Largest Destination for U.S. Wheat by $ value
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. World production falls, but total use continues torise
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U.S. Is the fifth largest wheat producer

Global wheat production by country
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U.S. Is not the default supplier

Global wheat exports by country
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Russia-Ukraine war continues impacting wheat markets
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Where Is Russian and Ukrainian wheat grown?

RUSSIA: Total Wheat Production Ukraine: Wheat Production
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Disruptions to Black Sea limits exports from the region
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I Source: USDA-FAS

Production and Exports (MT)
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| The base case Is supportive, but a sustained rally needs a catalyst
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