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il Futures Price (CSIf)

30-Day Outlook Period

Neutral pricing on lower seasonal and Higher Prices in Wheat pricing &

spillover weakness from wheat 1-Month South America weather

30-Day Forecast

Quantum Hedging + As of Oct 14, 2025 CZ Forecast QH 1'Month FOreCaSt VS
] Seasonal 30-Day Histor
December Corn szs I‘l\mw% QH UP PROBABILITY 1-WEEK AVG — gg; E;:liures y y
4407 . Y Bearish (0-20) — = QH Forecast *
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2023 2020
*Back-tested results are hypothetical. QH forecasts are forward-looking estimates based on historical data.
Actual results may differ materially; past trends are not indicative of future performance. Commodity trading,
\ 2016 2012 / including futures, hedging and speculating, involves substantial risk of loss and may not be suitable for all

investors. Past performance is hot necessarily indicative of future results. See last page for the full disclaimer.
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Market Outlook

Modestly bullish on
slight seasonal uptick

30 Day Forecast

% 1.25¢*

Current Spread: Forecast Spread:
-15.50/bu. -14.25%/bu.

80% Cl: -16.00/-12.25*

Current Spread: Forecast Spread:
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80% ClI: -25.50/-19.00*
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QH Model Probability
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Quantum Hedging * As of Oct 14, 2025

CZ/CH Forecast
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30 Day Outlook Period

Key Drivers

Spread price patterns &
technical indicators

QH 1-Month Forecast vs
Seasonal 30 Day History

Probability
Higher in 30
Days (%) ™

CZ/CH Seasonal -15.00 -18.50/-11.50 60

QH More Bullish than Seasonal

Seasonal -23.00 -27.50/-18.25 51

Current:-23.5 QH -22.25 -25.50/-19.00 65
QH More Bullish than Seasonal

Seasonal
QH

Range (80%

Model Forecast™

ch*

-29.00 -34.50/-23.75 46
-29.00 -32.00/-26.00 53

Current:-29.25

Cl- Confidence Interval
Cost of Carry

Current
Value

16.25 31.8

25.00 53.4
31.50 750

% of Full

Spread Full Carry Carry

51.1%

46.8%
42.0%

CZICK
CZI/ICN

*Back-tested results are hypothetical. QH forecasts are forward-looking estimates based on historical data.
Actual results may differ materially; past trends are not indicative of future performance. Commodity trading,
including futures, hedging and speculating, involves substantial risk of loss and may not be suitable for all
investors. Past performance is nhot necessarily indicative of future results. See last page for the full disclaimer.
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QUANTUM FUtu res Price Soybeans 30-Day Outlook Period

HEDGING

4 )

Bullish pricing expected through 81%* Higher Prices in Technical indicators &
harvest season 1-Month market structure
30'Day ForecaSt Quantum Hedging - As of Oct 14, 2025 SF Forecast QH 1-Month ForecaSt VS
January Soybeans g wl s | Seasonal 30-Day History
| i
+2.4% 4 ,
( o) 1ot 1 W \ I\A Current Price 1024
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/ \ 10004 | | | , A e , | | i 20-33% 33-67% 67-80%
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*Back-tested results are hypothetical. QH forecasts are forward-looking estimates based on historical data.
Actual results may differ materially; past trends are not indicative of future performance. Commodity trading,
2023 2007 including futures, hedging and speculating, involves substantial risk of loss and may not be suitable for all
\ / investors. Past performance is hot necessarily indicative of future results. See last page for the full disclaimer.
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QH Model Probabilit 2
Market Outlook . d Key Drivers
of Higher SF/SH
Neutral to slightly bullish over the Spread in Spread price patterns &
next month. 1-Month exchange rates
30 Day Forecast QH 1-Month Foreca.\st VS
Quantum Hedging * As of Oct 14, 2025 SF/SH Forecast Seasonal 30 Day History
SF/SH iy - ‘ or  Probability
e gty T Spread Model Forecast” Ra"gﬁ{,a”‘ Higher in 30
i ¥ Moderately Bearish (20-33) ' DEVEN G
Neutral (33-67) SFISH  Seasonal -16.25 -25.25/-7.00 50
Current Spread: Forecast Spread: ol [ 2 sameon TRl T 1375 1750075 64
-15.00 /bu. /bu. A ) QH More Bullish than Seasonal |
80% CI: -17.50/-9.75* _—— SF/SK Seasonal -31.25 -46.50/-15.50 49
% / Current:-28.75|  QH -23.50 -34.25/-12.75 69
'ﬁ ~13 : yo L N QH More Bullish than Seasonal |
SF/SK = A SFISN  Seasonal -41.00  -57.5/-24 47
& A A mm=—¢ Current:-39.25|  QH -41.75 -57.00/-26.00 44
t 5 2 5 ¢>|< | 710‘%1‘\\ ,,’ QH More Bearish than Seasonal
: 151 I\ A\.... AJ \ o Cl- Confidence Interval
Current Spread: Forecast Spread: \ v ) 64%* === SH_SF_ratio Futures Cost Of Ca rry
-28.75 /bu. -23.50%/bu. . \“ v /l " 80% Cl * -
80% Cl: -34.25/-12.75* L \I\--i Mgy SH FOfecaSt’: Spread Current Full 7o Of Full
: . . \ pper Bound Value Carry Carry
e w | e e Lower Bound *
I N A I R A N R s m— 15.25 53.3%
Jul15 Jul 29 Aug 12 Aug 26 Sep 0'9 . Sep 23 Oct 07 Oct 21 Nov 04 Nov 18 29?5 51 ] 12‘..-0
Timeline
IR 40.75 46.5%
*Back-tested results are hypothetical. QH forecasts are forward-looking estimates based on historical data.
: Forecast Spread: . . . . . . .
Cu.r;rr,egn;:%iéd /b'z_ Actual results may differ materially; past trends are not indicative of future performance. Commodity trading,
80% Cl: -57.00/-26.00* including futures, hedging and speculating, involves substantial risk of loss and may not be suitable for all

investors. Past performance is nhot necessarily indicative of future results. See last page for the full disclaimer.
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CZ % Change vs Soy Crush % Chg

h % Chg i ked with :
ERIICNE SOy USSR Ui (a ke S EL Y CZ vs. Soy Crush: When the Margin Cracks, So Does CZ

Seasonal Weakness
Over the last 31 years, December corn futures (CZ) have risen from
October 14 through November 14 in only 9 years and declined in 22. The
101 —% average move during this period is -0.6%, marking it as a seasonally
T weak window for CZ.
1 a When Crush Margins Strengthen
INn years when the soybean crush margin expands, that seasonal
lﬁuev;:(g{s;:c_gl;t}:fﬁ Chg: a pattern can reverse. During those years, CZ has advanced in 6 cases
Up 0, Dn 10 T and declined in 5, averaging a gain of +1.5%. A stronger crush margin
T often signals improved soybean demand — which can, in turn, provide
A upward support to corn.
_!i_ .], :1 ' aThis Year’s Setup — Weak Crush, Weak CZ
Currently, soybean crush margins are declining, reflecting softer
i —\Ln— demand for soy products and tighter processing economics.
i .L .I, Historically, when crush margins weaken during this same window, CZ
:lv— _+ has never finished higher (O up /10 down), with an average move of
—-3.6%.
d Bottom Line:

A falling crush margin tends to amplify CZ's seasonal downside
Vo Mid Hilgh pressure — and this year, historical patterns suggest that weakness

Soy Crush % Chg may again prevail.

Up in 9 yrs, Down in 22 yrs Mean(Y): 1.5%
Avg change: -0.6% Up 6, Dn 5

Oct 14 —» Nov 14: o T High Soy Crush % Chg:

un

o

1-Mo CZ % Change

See important disclaimers

@ 312.741.1580 Visit Us at: quantum-hedging.com @ info@quantum-hedging.com



4\‘ N\
ANegd

Q‘QV

QUANTUM

HEDGING

Management services are offered by Quantum Hedging CTA, LLC - NFA ID: 0566667. Brokerage services are offered by Boundary
Waters Capital, LLC, dba Quantum Hedging BR - NFA ID: 0560271.

Disclaimer: Commmodity trading, including futures, hedging and speculating, involves substantial risk of loss and may not be suitable for all
investors. Past performance is not necessarily indicative of future results. Back-tested results shown are hypothetical and do not represent
actual trading. They are based on historical data and modeling assumptions and have inherent limitations; actual results may differ
materially. Al-generated forecasts are forward-looking estimates based on historical trends and assumptions. These projections are for
informational purposes only and are not a guarantee of future results. Past trends are not indicative of future performance. This is not a
recommendation to buy, sell, or trade any instrument. All information, publications, and reports, including this specific material, used and
distributed by Quantum Hedging shall be construed as a solicitation. Quantum Hedging does not distribute research reports, employ
research analysts, or maintain a research department as defined in CFTC Regulation 1.71. At no point should a trade suggestion be
interpreted as an expressed or implied guarantee or implication of profit. For the purposes of quality assurance and compliance, phone
calls to and from Quantum Hedging may be recorded.

HYPOTHETICAL PERFORMANCE RESULTS HAVE MANY INHERENT LIMITATIONS, SOME OF WHICH ARE DESCRIBED BELOW. NO
REPRESENTATION IS BEING MADE THAT ANY ACCOUNT WILL OR IS LIKELY TO ACHIEVE PROFITS OR LOSSES SIMILAR TO THOSE
SHOWN. IN FACT, THERE ARE FREQUENTLY SHARP DIFFERENCES BETWEEN HYPOTHETICAL PERFORMANCE RESULTS AND THE

ACTUAL RESULTS SUBSEQUENTLY ACHIEVED BY ANY PARTICULAR TRADING PROGRAM.

ONE OF THE LIMITATIONS OF HYPOTHETICAL PERFORMANCE RESULTS IS THAT THEY ARE GENERALLY PREPARED WITH THE BENEFIT
OF HINDSIGHT. IN ADDITION, HYPOTHETICAL TRADING DOES NOT INVOLVE FINANCIAL RISK, AND NO HYPOTHETICAL TRADING
RECORD CAN COMPLETELY ACCOUNT FOR THE IMPACT OF FINANCIAL RISK IN ACTUAL TRADING. FOR EXAMPLE, THE ABILITY TO

WITHSTAND LOSSES OR TO ADHERE TO A PARTICULAR TRADING PROGRAM IN SPITE OF TRADING LOSSES ARE MATERIAL POINTS
WHICH CAN ALSO ADVERSELY AFFECT ACTUAL TRADING RESULTS. THERE ARE NUMEROUS OTHER FACTORS RELATED TO THE
MARKETS IN GENERAL OR TO THE IMPLEMENTATION OF ANY SPECIFIC TRADING PROGRAM WHICH CANNOT BE FULLY ACCOUNTED
FOR IN THE PREPARATION OF HYPOTHETICAL PERFORMANCE RESULTS AND ALL OF WHICH CAN ADVERSELY AFFECT ACTUAL
TRADING RESULTS.



