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TOP NEWS OF THE MONTH
>>> WELCOME!

A relatively wet start to April did not see planting in Ohio ramp up until

MONTHLY the later part of the month. Early fieldwork and spring planting

preparations began in late March but seemed to drag on for weeks with
N EWSLETTER some wetter weather. That being said, once the first stretch of days with
ideal conditions hit it was pedal to the metal on planting progress.
Trading in the corn market remains choppy, with the overall trend in the
last month being sideways to slightly higher. End-user and local corn
market demands are not yet fulfiled for the planting and summer
delivery periods, so stay in tune with the local marketplace to capture
some potential value.

P U ANNOUNCEMENTS,

F DP effective 4/1/25, DP bushel b iced by 9/30/25.
. Ctl)ic_k to:igenc::;(:or texts & em:ilss ol musthe pricec by UPDATES &
: thls allows you to sign all contracts through our app! I" PORTANT LI N Ks

« Upcoming Reports:
o Monday, May 12th: USDA WASDE Report
« Poet is still offering a free, farm-level ClI (carbon intensity) estimator tool. Contact a merchandiser for
more information!



https://webfiles.poetgrain.com/MAR/POET_Grain_Marion_Disc_Sch.pdf
https://docs.google.com/forms/d/e/1FAIpQLSfpm4hCWNeCoDlOMlOW3lPy7AQ-6__YH1aSvwmF_DE66JO-Sg/viewform
https://webfiles.poetgrain.com/PGC/PGElectronicSignatureForm.pdf
https://www.fbn.com/sign-in
https://webfiles.poetgrain.com/PGC/PGACHAuthorizationForm.pdf

MARKET OUTLOOK
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AS THE SEEDING OF A NEW U.S. CROP IS UNDERWAY, WHERE IS THE CORN MARKET HEADED?

>>> JULY 2025 (CN5) FUTURES

Now that May (CK) 2025 corn futures have expired and old crop corn bids are
pricing off of July (CN) 2025 futures, let's take a look at the CN5 corn
contract. July corn futures closed out the month of April at $4.75, which is just
7 cents above where the contract started out the month pricing. Old crop corn
futures took it on the chin, so to speak, at the end of April losing nearly all
gains that had been made month-over-month. Old crop corn futures had been
on a nice upward trend hitting levels not seen since late February and looked
as though they would stay supported above the $4.80 futures level. Initial
support was found on news of the Trump Administration pausing reciprocal
tariffs for 90 days with the exception of China. That news was followed just a
day later by a somewhat bullish April WASDE report and then a wet first half
of April for a majority of the U.S. corn belt to send CN5 futures as high as
$4.97. However, in a disappointing downfall the July contract lost 10 cents in
the last 3 trading days of April. While the contract is still trading 15 cents
above the 200-day moving average, it is now trading back below the all-
important 50 and 100-day moving averages. July futures seem to be back to
the sideways to lower trading trend versus a slow climb higher. The
overarching questions, what drove this price correction to lower prices?
Where do old crop prices go from here? For starters, the downward correction
headed into May was likely driven by diminishing optimism of timely trade
deals with key countries and lack of progress towards the EPA making new
bio-related announcements. There is also speculation that some of the
bearish price movement surrounded rolling from May to July futures and an
average new crop planting pace with a good 6-10 day weather forecast for a
potentially quick U.S. corn planting. Overall, it seems that weakness in the
CBOT was caused by a combination of factors, not just one big headline. As
for where old crop prices go from here, no one has the crystal ball but there
are a few potential corn market movers to pay attention to. While the pause
on reciprocal tariffs lent support to old crop futures, tariff headline risk is still
very much alive. Any further news on concession or additional tariffs could
bounce the market higher, or much lower, over the next few months. While
mainly affecting new crop prices, U.S. weather will likely cause some price
volatility for July corn futures. On the technical side of things, there are also a
few key levels near current trading ranges that could either lend support or
suppress old crop futures prices. The 200-day moving average, which is
sitting at $4.61, serves as support and a close below this level would result in
further downside risk. While the 50 and 100-day moving averages are the
next strong levels of resistance with both currently sitting around the $4.79
level. Keep these support and resistance levels in mind as you look to make
your next sale. Local basis remains supported and looks to remain strong into
the summer months in the eastern corn belt. Capitalize on any green trading
days in the near future to capture strong basis and cash price levels.

JULY 2025 (CN) CORN FUTURES CHART 11/1/24 - 4/30/25
: 200-DAY MOVING AVERAGE
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DECEMBER 2025 (CZ) CORN FUTURES CHART 11/1/24 - 4/30/25
: 200-DAY MOVING AVERAGE -
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>>> DECEMBER 2025 (CZ5) FUTURES
New crop futures continue to deviate further from simply just following suit with old crop
futures price movement month-over-month as we get closer to the new crop pricing

window. For example, while we would have seen old and new crop corn futures move
nearly in lockstep a few months ago, old and new crop futures are now moving in the
same general direction but by varying degrees of upward or downward movement. This
is largely due to the narrowing window between old and new crop in the U.S. There are
more factors that directly impact new crop futures, and not necessarily old crop, as
planting and the 2025-26 growing season gets underway. That being said, December
(CZ) 2025 corn futures did not follow the upward direction of old crop futures in the
month of April. CZ5 futures closed out April at $4.46 futures, 3 cents lower than where
they started the month at $4.49. A rally in December corn futures was seen at the
beginning of April following the Trump Administration’s 90-day pause on reciprocal
tariffs and a supportive WASDE report. However, unlike nearby corn futures, December
futures worked back down and are now trading sideways to lower right around the
contract’'s downward sloping 200-day moving average (MA) of $4.48.

So where are new crop prices going from here? There are still a lot of unknowns
between now and harvest, but here are a few indicators the trade is following. May
weather across the Midwest currently looks conducive to timely U.S. corn planting. If
timely planting occurs, all eyes will then turn to summer weather for the growing
season. Bottom line, the market is and will be all about weather through summer. On-
pace planting progress estimations and a clear 7-10 day forecast for most of the U.S.
corn belt has the market reading weather as bearish headed into May. Paired with a
downward market pull based on dwindling hopes of immediate trade deals and new
biofuel announcements saw old crop futures drive the entire grains complex lower this
week. Even though December corn futures are slightly lower month-over-month, the
outlook for new crop futures is not all doom and gloom. Based on key technical
indicators, traders are viewing outlook on the CZ5 corn contract as neutral to bearish in
the short term but still remaining bullish in the long term. Currently, the 10 and 50-day
moving averages for the CZ5 contract are at higher price levels than both the 100 and
200-day moving averages. This is a strong long-term upward trend in technicals but
creates overbought conditions in the near term. This belief would certainly explain the
fall back in December futures that followed the mid-April rally. It also leaves you, the
farmer, with some food for thought. Ask yourself this important question, “Am | profitable
at current new crop pricing levels?” If so, why not make your first sale at a level you
know you're not going to lose money at? Chances are you've got at least some corn in
the ground at this point. So, making at least a small sale would protect you from further
short-term downside. Additionally, the spring and summer months are typically
advantageous new crop pricing windows as futures and cash prices are historically

stronger than next fall during delivery. If nothing else, get a break-even target offer in.
3 T


https://poet.gradable.com/market/Marion--OH

IN OTHER NEWS...

JS LR >>>  APRIL WASDE REPORT
i CORN SOYBEANS
The April WASDE report is historically more of a “sleeper”, as only
4L old crop numbers are provided with no new crop data. The April
WASDE this year proved to be more exciting though, coming out
with numbers that drove the market upward to the tune of 10+
cents on report day. Ahead of the report, traders were anticipating
' very minor reductions or no change in both U.S. and world corn
stocks. Ultimately, the U.S. corn stocks estimate came in at 1.465
, billion bushels, down 75MM bushels from last month’s report and
45MM bushels less than the average trade guess. This is the
lowest estimate the USDA has released all crop year for corn
¢ stocks, which the market read as supportive and ran with it. A small
reduction to feed & residual use was made with the USDA lowering
usage 25MM bushels. However, this small cut to demand was
more than offset by a 100MM bushel increase to corn exports.
Additionally, there were no adjustments made to the average on-
farm price for corn, which remains at $4.35/bu.
On the world side of the balance sheet, the USDA opted out of
making many adjustments. Both Brazil and Argentina corn
production estimates were left unchanged at 126MMT and 50MMT,
respectively. China’s corn imports were also left unchanged at
315MM bushels, which is actually noteworthy as this is the first
month since August 2024 that China’s corn imports were not cut.
& The support came from a 287.7MMT ending world stocks estimate
for corn, lower by over IMMT from the March WASDE and slightly
lower than the average trade guess.

>>> MANAGED MONEY FUNDS

Following the huge liquidation of their corn position in March, the Managed Money Funds actually added a touch of length in April. The MM
Funds started out the month of April around 75k contracts long and are now sitting 38k contracts longer, at +113k contracts. It appeared
that length might continue to shed at the beginning of the month, with net long reaching as little as +54k contracts. However, that additional
trimming of length was short-lived and length was regained. Overall, not much change in corn position month-over-month. The MM Funds
have followed the generalization that as the Funds get shorter, corn futures are likely to decline as well, and if the Funds add length futures
levels rise. This is a bit of a chicken and egg situation though, as it is not always clear if CBOT price improvement sparks length in the
Funds or if the MM Funds adding length sparks the uptick in corn futures. Regardless, factors that could sway the MM Funds net position
one way or the other include trade agreement headlines, continued strength in export sales, U.S. planting pace, and summer weather.
Time will tell which direction the Funds head next, but for now we read them as neutral to slightly supportive corn futures.
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MARKETING OPTIONS & NEWS ~co=1 p

>> U.S. 2025/2026 CROP PLANTING PROGRESS

Tis the season for weekly planting progress numbers to be released by USDA/NASS. As we head into the month of May, let's take a look at U.S. corn and
soybean planting progress in comparison to last year and the 5-year averages. Nationally, the United States is 24% planted on corn as of 4/27/25, in comparison
to 25% last year and the 22% 5-year average. Soybeans are 18% planted as of 4/27/25, up 1% from this time last year and up 6% from the 5-year average.
Overall, planting progress across the Midwest is in line with average pace, with the western and southern areas of the corn belt being largely ahead of average
planting pace while the eastern states are near average pace or slightly lagging behind. In Ohio, corn was 8% planted as of 4/27/25 which is 3% ahead of this
time last year and 2% ahead of the 5-year average for the state. Similarly, soybeans are 10% planted, 4% ahead of both last year and the 5-year average of 6%.
Weather in May will play an important role in the timely planting of the remainder of the crop and determining how well the U.S. growing season starts out.

>>> NEW CROP (2025-26 CROP YEAR) MARKETING OPTIONS:

Looking to put on a new crop sale or two? Now appears to be as good a time as any to get your first sale on or to make another sale. December 2025 (CZ5)
futures are virtually unchanged month-over-month and have the potential makings to see some rallies in the next month or two. If that doesn’t catch your
attention, let's not forget that historically speaking, December corn futures are higher in the spring and summer months than they are in October-December
when delivery of that corn occurs. Input costs are now known and a break-even price can be calculated for the year. Instead of waiting to sell your first bit of
new crop in the fall when futures will potentially be lower than they currently are, put on a Futures only contract now to capture current board price and leave
basis open to see if it appreciates between now and December. Another popular option for getting a 2025-26 sale on the book is an accumulator. New crop
accumulators are currently pricing 25 to 45 cents above where the market is currently trading ($4.85 - $5.05), these levels look rather attractive today. You can
read more about these contracts in the accumulator section below. We know putting on new crop sales before the crop is off to a good start growing can be
daunting, however making conservative sales at this point will pay off from a pricing perspective more times than not. It never hurts to protect yourself from
some downside risk with a small sale at a profitable level for next year's crop. If you aren’t quite ready to make a new crop sale today, your next step toward
doing so should be determining your break-even price and put in a target order at or above that level. This will ensure you don’t miss out on a sale at levels you
are comfortable and profitable selling at, especially in this currently volatile marketing environment.

NOTE: All other contracting options offered at Poet Marion are still available at this time and you are more than welcome to utilize any of

them. These are just a few of the contracting options we have seen interest in and feel are worth taking a look at for nearby delivery.

>>> PREMIUM PLUS CONTRACTS
OUESTIONS? If you need to move corn now but aren't satisfied with cash

prices, this contract option may work for you. It involves selling
a call option to get a premium on top of today’s cash price.
Premium plus contracts are customizable to ensure your call
option is at a level you are comfortable with. Potential
secondary obligation delivery periods are customizable as well.

Click|here|for more details on our premium plus contracts.
Mark Sayers, Grain Merchandiser
Direct: 740-375-4232 »>> ACCUMULATOR CONTRACTS

Jo Ann LaRue, Grain Merchandiser Both old and new crop accumulator pricing levels continue to
Direct: 740-375-4241 look pretty attractive these days. Old crop accumulators are
currently pricing around the $4.65 - $4.90 futures level. New
crop accumulators are currently pricing around the $4.75 -
$5.00 futures level. These are pricing 20-40 cents above where
those respective futures are trading today. It may be worth
getting some bushels on the books for spring and/or summer
delivery at these levels. Click | here|for more details on

If you have any questions or would like further information
on these contract options please contact us!

Duane McCombs, Commodities Manager
Direct: 740-375-4214

Lyndie Heinlen, Grain Merchandiser
Direct: 740-375-4290

Please email Lyndie.Heinlen@POET.com with any
feedback or suggestions on what you would like to see in
next month’s newsletter!

accumulators.
*Note: Accumulators and Premium Plus contracts do have
potential double obligations



mailto:duane.mccombs@poet.com
tel:17403839774
https://acrobat.adobe.com/id/urn:aaid:sc:VA6C2:3c272c4d-7be8-43ea-8f23-185fa9bbd39d
https://acrobat.adobe.com/id/urn:aaid:sc:VA6C2:11a3e954-d312-421d-8dc5-c86c0a9709db

