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LU The Ever.Ag Portfolio

Software Financial Services Insights
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INDUSTRY LEADING VOLATILITY DATA-DRIVEN
TECHNOLOGY CONTROL ADVISORY
Innovative and established Tech-enabled risk Industry expertise with the
software solutions that management services to tech and data behind it to
drive immediate value to help you more predictably help you make the important
your supply chain and ESG manage your risk and profit decisions in time to reap the
efforts margins rewards
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LIRS Christmas Spending...Ho, Ho, Hum

2 EverAg EverAg

. US Unemployment Rate - US Retail Sales Unemployment Gt 4 6%
5720 continues to push the trend
s700 higher and is the highest
e since late 2021
$660
- - Retail sales have been
e se20 holding flat $733 Billion in
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Q“’Qﬂ’*“"*ﬂ’“"* higher than the average rate

of inflation

» CPI All YOY Consumer Price Index YOY Nov . Inﬂatlon COﬂtInueS tO I’egISteI’
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Trying To Hit That Resolution?

2EverAg

Inflation: Food-At-Home & Away-From-Home I've found this new diet
% plan that Peally Wworks,
L1's called,
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L2 LEEES Finances: Sinking, Divided

2EverAg 2EverAg

Consumer Health Index US Adults Consumer Health Index by Income Level
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Morning Consult Morning Consult e=mnder $50k ===$50k-$99k ==$100k+

« Morning Consult’'s latest Consumer Health Index reading for all US adults came in at +3.3, down
from the August highs, but above year-prior levels. Families earning more than $100,000
registered at 1.9, the highest since August while families under $50,000 were at -1.8.

- The consumer spending environment remains uneven and vulnerable.
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Grain Prices Off Their Lows

March 2026 Corn S verAs March 2026 Soybean Meal SEverig
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Hefty Inventory A Lid On Price

2everag |« Historically, a price response

Corn Stocks-to-Use Ratio vs Average Farm Price above $4.65 has required a

$8 reduction in the stocks-to-use
&7 ® ratio below 10%
® » . At the current 12.5% ratio, it
$6 O : : ,
would require an increase in
$5 e @ demand by 4.1 billion bushels or
) .,2025 a reduction in supply by 407

@ -
$4 2024 *' million bushels

$3 - Since the increase in demand is
o ’ ® o0 '~‘ P grossly unlikely, a reduction in
R supply is the greater hope. With
$1 90 million harvested acres,
USDA would have to cut yield by
4.5 bushels. USDA cut yield by 6
bpa in last January’s report.

Average Farm Price

2% 4% 6% 8% 10% 12% 14% 16% 18% 20% 22% 24% 26%
Stocks-to-Use Ratio
1989-2025F, MY Beginning; USDA, Ever.Ag Insights
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2 Ever.Ag Insights

Big Production, Big Demand

2025-26  2025-26 Proj.% Yr/Yr%

- At current yield estimates, this

CORN: USDA Supply/Demand 2023-24 2024-25 Nov Proj. Dec Proj. Change Change ' . . -
Planted Acres (millions) 94.6 90.9 98.7 98.7 0.0% +7.9% yeqr S prOdUCtlon IS ]85 b|”|0n
Harvested Area (millions) 86.5 83.0 90.0 90.0 0.0% +7.8% bushels more than last years.
Yield (bushels per acre) 177.3 179.3 186.0 186.0 0.0% +3.6% Will USDA keep yie|d whereitis
Beginning Stocks 1,360 1,763 1,632 1,632 0.0% -16.1% qt?
Production 15,341 14,892 16,752 16,752 0.0% +111%
Imports 28 22 25 25 0.0% +12.0% In the December WASDE Report,
Total Supply 16,729 16,677 18,309 18,309 0.0% +8.9% USDA pushed total demand for
Feed & Residual 5,832 5,466 6,100 6,100 0.0% +10.4% US cornto a Whopping 16.280
Food, Seed & Industrial 6,879 6,821 6,980 6,980 0.0% +2.3% T T
Ethanol & Byproducts 5,489 5,436 5,600 5,600 0.0% +2.9% Bllllon bUSheIS’ fU”y ]] b|”|0n more
Total Domestic Use 12,711 12,287 13,080 13,080 0.0% +6.1% than last years record demand.
Exports 2,255 2,858 3,075 3,200 +3.9% +10.7% Can we realize that?
TotalDemand 14,966 15,145 16,155 16,280 | +0.8% +7.0%
Ending Stocks 1,763 1,532 2,154 2,029 -6.2% +245%
Stocks-to-Use % 11.8% 101% 13.3% 125%| -7.0% +18.8%
AverageFarmPrice| $ 455 | $ 424 |$ 400 $ 400 00% | -6.0%

2025-26 2025-26 Proj.% Yr/Yr%

World Corn 2023-24 2024-25 Nov Proj. Dec Proj. Change Change
Production 1,231 1,231 1,286 1,283 -0.3% +4.1%
Domestic Use 1,221 1,253 1,297 1,297 +0.0% +3.4%
Ending Stocks 315 293 281 279 -0.8% -51%

US Data in Millions of Bushels, World Data in Million Metric Tons; USDA

PROPRIETARY AND CONFIDENTIAL
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IS Low Prices Cure Low Prices?

2 Ever. . 2 Ever.
US Corn Demand by Category Freras Corn Feed FOB Export Prices Freras
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- Aside from a brief period this summer following Argentine corn harvest, the US has maintained
the best price point among major producers throughout 2025.

- In the 2024/2025 marketing year, corn exports grew 25.5% YOY. In the 2025/2026 marketing

year, they are projected to grow by another 12%. That represents a near 1 Billion bushel growth
In just a little over a year's time, a growth unequalled in history.
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LR China Late, Crush Strong

China Soybean Imports MYTD - Oct SEverhs US Soybeans Crushed for Crude Ol SEverAg
25,000 7,500

20,000 7,000

6,500
15,000

6,000

10,000 _
5500 et ‘o
5,000 '
5,000
4,500

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

o

2013
2014
2015
2016
2017
2018
2019
2020
2021
2022
2023
2024
2025

5YR Range =0=2025-26 e 2024-25 eeeee 5YR AVG
1,000 MT, MY Beginning; Trade Data Monitor M Brazil W United States 1 Argentina M Rest of World 1,000 Tons; USDA 9

« China had not bought a bushel of US soybeans until a deal between the US and China was
announced in October that would add 25 MMT of new purchases of US soybeans (12MMT yet
this year). That was later We have almost accumulated 4 MMT of announced purchases since.

- November NOPA Soybean Crush was the largest on record at 216.041 million bushels, +11.8% YOY
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SIS S Low Prices Cure.........2

World Vegetable Oil Prices Sverts |« Summer soybean oil
$2,700 exports moved to record

levels following a price
decline that marked it as

$2,200 the lowest priced
vegetable oil in the world.
Recent price activity has it
#1700 closing the gap with palm
and may cause greater
$700
$200

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

$ per Metric Ton; World Bank =—=Palm oil ===Soybean cil =—=Rapeseedoil ===Sunflower il
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“HEPEILEEES Structural Shift

: g . 2 Ever . 2 EverA:
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In the absence of Chinese purchases of US Soybeans, crush facilities have been quick to

convert available beans into meal and oil. Consequently, soybean oil and meal stocks are on
the rise..as are exports.

Soybean meal production has grown 11% since the 2023/2024 marketing year. Exports are
projected to grow by 19.6%. Soy Oil stocks are up 22.1% YOY

Bottom line is that there is ample access to protein in the dairy diet for now, but will soybean
farmers continue to plant soybeans when demand is compromised?

How well are you managing the current environment?
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L2t Beef...A Very Big Deal

2EverAg

Dairy Farm Beef Revenue: $ Per CWT of Milk Weekly Milk Cow Slaughter: 4-Week Rolling AVG S
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2025

Estimated; USDA, Ever.Ag H Cull Cows M Beef Calves Thousand Head: USDA

- Since 2021, cull cows have doubled in value to levels well north of $2000/hd while springing
heifers grew from $1400 to $4000 and wet bull calves from $150 to $1500. Balance sheets have
exploded. Consequently, we have the largest dairy herd since 1993.

- US dairy cow slaughter is in its second consecutive year of decline; that has only happened
twice in the last thirty years (1999 and 2005). Milk prices in 2000 and 2006? 2026?
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OIS Cattle Prices Seasonally Lower

. 2 EverA
Live Cattle Futures verns

2 Ever
Feeder Cattle Futures Frerfs
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USD per Hundredweight, Weekly Nearby; Futuresource USD per Hundredweight, Weekly Nearby; Futuresource

- With high beef prices attracting political attention during the seasonal move lower, cattle
futures corrected sharply. But prices recovered and are still well above historical peaks.

« Animails still short, and beef demand was solid as we have come through year end.

- Will current prices for bull calves, cull cows and beef x dairy animals alter dairy producer
behavior?
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LLENLEELEY Strength Can Be Deceptive
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Cow Slaughter Shifting

YOY Change in US Beef and Dairy Cow Slaughter "R . Asthe herd gets smaller,
100 it is understandable that
fewer cows would be
50 slaughtered. However,
I I I II I the pace of both beef
0 I I and dairy cow slaughter

taking place.

=100 . .
- Of late, rising carcass

weights also suggests
that fewer yearling
heifers have been
entering the finishing
system as well.

I III I I III III suggests that rebuilding
-50 of both herds has been

-150

-200
2022 2023 2024 2025

1,000 Head; USDA, Ever.Ag Insights mBeef Cows M Dairy Cows
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—LUXCILEEEY Shrinking Packer Margins

SEverAg Choice Boxed Beef vs 5-State Dressed Formula S/H Avg

ZEverAg

Estimated Beef Packer Margins
+300
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USD Per Head; lowa State University, Ever.Ag ——Gross Margin  —=Nat Margin USD Per Hundredweight; USDA, Ever.Ag Margin (R) e==Choice (L) ===5-State S/H Avg (L)

- Packer margins went negative in 2024. Current net margin is -$83 per head

« As wholesale beef prices converge with carcass values, margins compress in a way that move
toward lower packer bids in future quarters. The greater concern is lost processor capacity, as
witnessed in a similar environment 10 years ago, and again in late November when Tyson
announced a plant closure in Nebraska.

PROPRIETARY AND CONFIDENTIAL
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One Of The Oldest Cycles Alive

Live Cattle Futures eBerls  , cattle have
:ig developed a rhythm
§220 that has historically
$200 led us to lower prices
$180 in years that end in
$160 “six”. How will this year
i';g turn out?
$100 - Historically, the
:EE market also likes price

ranges, $60-$80, $80-
$100, $100-$130. A

$0 new one coming?
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USD Per Hundredweight, Monthly Close; CME Group, Futuresource

18 « Phoenix Feeds (VT) « January 7, 2026 PROPRIETARY AND CONFIDENTIAL



Dairy Profitability Might Be OK

US Dairy Farm DMC Margins + Beef Income £&erAg - The profitability picture
$16 doesn’t look as scary when

you add beef revenue to

$14 Milk income over feed.

$12

$10 S
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USD Per Hunderdweight; USDA, Ever.Ag W Milk Margin W Beefincome
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LTS Milk Production Surging Globally

. . . 2 EverA¢
YOY Growth in Top5 Milk Production
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Ik Product

US Daily Milk Production: YOY Change

ights
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» Hard to see how milk production gets dramatically lighter over the near-term.

« November output up 4.7% YOY.
« Cow numbers +211,000 YOY.

Ever.

+5.0%
+4.0%
+3.0%
+2.0%
+1.0%
0.0%
-1.0%
-2.0%
-3.0%
USDA

(o)
AN
@)
N
7’
>
| -
O
.
C
O
=
—~
Tl
>
N—r’
%)
O
)
)
L
a
C
)
O
C
(ol
N

e




LCZULEELES And Components Too

2EverAg 2EverAg
US Milk Production: Average Farm Fat Test US Milk Production: Daily Fat Pounds: November
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* Nov 2024 USDA Fat Test: 4.46% up from 4.39% in 2024
* Daily fat pounds: 27.9 million pounds, +1.6 million YOY
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2 Ever.Ag Insights

Bel Brands (2026)
Little Chute, WI

Wisconsin Whe!
Protein (2026‘
Darlington, Wi Plymouth, Wi

Cheese Merchants (Dairy State) (2025)
Rudolph, WI

Renard’s Cheese (2027)

Pasco, WA )
Riverview (2027) LR

Morris, MN - gongards (2025)
Bel Brands (2026) Perham, MN

Brookings, SD  valley Queen (2025)
| Milbank, SD T

Darigold (2025) 1 Cheese Merchants (Eau Galle) (2025)

Algoma, WI
4 Grande Cheese (2026)  Fairlife (2025)
Chilton, Wi ______Webster, NY
' Chobani (2027)
Franklin, Wi Lactalis (2027)  Rome, NY
Buffalo, NY .
AMPI (2025) Upstate Niagara (2026)
Portage, Wi West Seneca, NY
Ferraro Wells Byrne Dairy (2025)
Enterprises Cortlandville, NY
2025) - HP Hood (2025)
.’ Dunkirk, NY Lactalis (2027) BQtOViQ, NY

Walton, NY

Idaho Milk Westby Co-op Hillside Farms (2025)
Products (2026) AMPI (2025) (2026) Schreiber Foods (2026) Shavertown, PA
Jerome, ID Paynesville, MN AMPI (2025) Westby, Wi Shippensburg, PA
Magic Valley Quali Blair, Wi ;Taylor Chip (2025)
Milk Producers (2025 Daisy Brand (2027) West Hempfield Township, PA
Jerome, ID Boone, IA By poiry (2029) United Dairy (2025)
; iceli Dair i
Cht?rquF(l’lgztlit)) DARI Processing (2027) Clevelond,éH Martins Ferry, OH
WIREARS, Seward, NE Fresh Pack (2025) 4 shamrock Foods (2028)
: Danone (2026)  verona, VA
Monticello, WI Minster, OH ’
! Lactalis USA (2027) Galloway Company (2025)
Tulare, CA Flora Food = Lucy’s Organics/Super Nesnal,
9 Group (Upfield) (2025) Natural Foods (2025) Crawfordsville, IN
) Hugoton, KS Belmont, WI
Epiao rtog:‘()zgzg)( Mullins Cheese ’_|
g —0 (2026) Walmart (2025)
Plover, Wi Valdosta, GA
Walmart (2026) i Bel Brands (2026) curstiep ) i
RE@nsor gy I Little Chute, Wi © Butter @ Powder
H-E-B (2.025) . @ cheese @ cuitured
San Antonio, TX Ninth Avenue
Hiland Dairy (2026) Foods (2026) Plymouth, Wi @ Fluid Bottler @ whey

Tyler, TX

2 Ever.Ag Insights

Longview, TX

@ condensed Milk
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Processor Capacity Growing Too

- Next door in New York,
four new builds or
plant expansions took
place in 2025 (Ferraro
Wells, Fairlife, Byrne, HP
Hood), with one more
coming this year
(Upstate Niagra), and
three more in 2027
(Lactalis X 2, Chobani)

- With their ongoing
Investment Tax Credit
and other incentives,
there may be more yet
to come.

- This will have ripple
effects for Vermont
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“LEZESELES A Trend We Can Change?

. 2EverAg . 2EverAg
US Milk Cow Inventory and Herds Vermont Milk Cow Inventory and Herds
9,700 75,000 160 1,600
9,600 69,000
140 1,400
9,500 63,000
120 1,200
9,400 57,000 '
9300 51000 100 1,000
45,000
9,200
38,000 80 800
9,100
33,000 60 600
9,000 27,000
40 400
8,900 21,000
8,800 15,000 20 200
838883552222 saadd 6388c838258522rez228538838
o
SRR QITIIIISSISLRERRS SRR SRIARSIILSIRRRR
Thousand Head, Inventory in Nov, # of Licensed Diary Herds; USDA e=inventory (L) ===Herds (R) Thousand Head, Inventory in Nov, # of Licensed Diary Herds; USDA ===inventory (L) ===Herds (R)

» Since 2013, the US has grown cow numbers by more than 370,000 head. Over that same time,
47% of registered dairy herds have exited the business.

« Vermont has lost nearly 15,000 head over the last 12 years. Over the same amount of time, 45%
of registered dairies have exited the business.

- Consolidation continues. The average herd size is 236 cows. How might that change?
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NSNS Cheese Prices Under Pressure

2EverAg . e -
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“HEFCILEERES |s the US Back in the Game?

2 EverAg
Global Cheese Prices
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2 Ever.Ag Insights

2 EverAg

US Cheese Exports YTD Sep
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2EverAg

US Cheese Exports by Destination YTD

Mexico South Korea Japan Australia Canada

« Cheese exports totaled 117 million pounds, up 35% YOY.

« YTD: 999 million pounds, up 17%.
* Rolling 12-month: 1.272 billion pounds, up 16%.

- Strong volumes into “contestable markets” such as South Korea and Japan.
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SEEACIEENSS Decent Retail Sales

. 2EverAg @BvarA
Natural Cheese Sales Volume at Retail YOY Natural Cheese Price @ Retail e
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- Scanner data from Circana shows natural cheese volumes at retail up in nine of the past 10
weeks.

- Average price for the week ending December 28: $4.83 per pound, down 5% year over year to
the lowest level since July 2024
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LR LTOs Can Drive Major Traffic!

2EverAg

Big Burger Foot Traffic: YOY Change
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L LEEES Butter Price Bottoming?

EEUE:AQ

CME Spot Butter
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L2 EES Butter at Retail Fading A Little

2 EverAg 2EverAg
Butter & Butter Blend Sales Volume at Retail YOY . .
12, Butter & Butter Blend Price @ Retail
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LS Strong Sep Butter Exports

2EverAg 2EverAg
US Butter Exports YTD Sep US Butter vs New Zealand & Netherlands
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- Butter exports totaled 15.0 million pounds, down from August (17.7 million) but up 168.6% year-

over-year. YTD: 119.5 million (+136.5%). Net butter trade YTD: 41.8 million pounds compared to
-63.5 million for the same period in 2024.

« US prices are still likely competitive, but relevant price gaps are the smallest in more than a
year.
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LEEEILEELES Powder Thoughts

eeversg « Global pricing not strong.

Global SMP/NFDM Prices , ,
- We're not making much in
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eSS Will China Re-enter The Market?

China’'s Milk Production & Processing @Everag China WMP Stocks-To-Use 2EverAg
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- WMP stocks at the end of November were reported at 36,000t while stocks-to-use were 53%
below the 5-year average.

« SMP stocks-to-use at the end of November were 67% below the 5-year average and lowest on
record for the month.
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—LUEEEEES Dry Whey Still The Price Leader

£ EverAg 2EverAg
CME Spot Dry Whey CME Dry Whey Forward Curve
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L2 EELES High Protein Trends Roll On

- 2EverAg ZEverAg
Sports Nutrition Category Growth Consumption Change After GLP-1
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« Circana shows Sports Nutrition category growth as very strong for Q3, with RTD +15% in volume,
and +15% in dollars. Sports powder - +13% in volume, +10% in dollars.

- Data from Innova Market Insights, shared by Glanbia Nutritionals, shows that 53% of GLP-1 users
are consuming more protein, while 36% are eating less fat.
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L2 LEEES Protein Powering Starbucks?

Starbucks Same-Store Foot Traffic: YOY Change Severfs | . Starbucks introduced
+4.0% protein lattes on
o September 29.

- Same store visits
0o increased slightly year-
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2 EverAg

US Milk: Synthetic Class lll vs Synthetic Class IV
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TV CIEENES Class 1l & Class 1V Futures

2EverAg 2EverAg
CME Class Ill Milk Futures Forward Curve CME Class IV Milk Futures Forward Curve
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« Class lll at $16.71 per hundredweight for 2026
* Class IV at $15.06 per hundredweight for 2026
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“LEZELEELES DMC In The Money

DMC Farm Murgin & Coverage Estimates 2 EverAg 2026 Dairy Margin Coverage Estimates
$18 $9.50 Coverage on 6 Million Pounds, Based on1/2/26 Futures
Margin Payout Indemnity
$16 Jan $ 884|$ 066|8$ 3293|8$ 2543
$14 Feb $ 890 | % 060 | $ 2999 | § 2,249
Apr $ 888 | $ 062 | $ 3109 | $ 2,359
$10 May $ 902 % 048 | $ 2417 | $ 1667
$8 Jun $ 926 |8 024 | $ 1219 | $ 469
sn Jul $ 943 | $ 007 | $ 363 | $ (387)
Aug $ 980 | $ - $ - $ (750)
$4 Sep $ 1033|s - | - s (750)
$2 Oct $ 10788 - | - |8 (750)
Nov $ 1095 $ - $ - $ (750)
> 2004 2005 2028 Dec $ 1076 | % - $ - $ (750)
Per CWT,; Ever.Ag Estimates . Margin -——Basic Coverage —Tier 1 Max
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L2 ELEES DRP Opportunities?

Q2 2026 Class Ill History @Buarag Q3 2026 Class Il History SEverag °
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Q2 2026 Class IV History Q3 2026 Class IV History ° Remem ber!

- Don't overlook LGM on Class
exposure.

- Futures & Options also viable
tools for individual monthly
coverage
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Questions?

Mike North

man@ever.ag
608-518-3106

2 Ever.Ag Insights

www.insights.ever.ag
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