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il Futures Price (CSIf)

30-Day Outlook Period

Market Outlook

QH Model Probability of Key Drivers
Neutral pricing Higher Prices in Volatility and
Lower seasonally 1-Month Exports
30-Day Forecast R R T 7 Forecast QH 1-Month Forecast vs
] Seasonal 30-Day Histor
December Corn &£ 1%}' QH UP PROBABILITY 1-WEEK AVG o= gg? Eﬁ"res y y
40 ¥V Bearish (0-20) sy —
\ ¥ Moderately Bearish (20-33) <o Upper Bound * QH
Neutral (33-67) | | Levar Bourd#
\ A Moderately Bullish (67-80)
W T vl Current Price 420
Current Price: Forecast Price: 3 \I f]\ IV -
420 /ou. /bu. ‘g 4201 39%* V*m/ \ /\6664 59%1\,57%* ! h ,6,;‘ Forecast*® 415 416
80% Cl: 399/433* y T .
° / S "V A4 d \,3_9_-%* Range (80% CI) * 383/446 399/433
Cl- Confidence Interval VA4 I A Probability Higher 28 41
Similar Market Conditions: J I/\' " in 30 Days (%) *
Historical Analog Years i
/ \ Jn10  Jun24 Jul 08 Jul22  Aug05  Augl9  Sep02  Sep16  Sep30 oct14 0ct28  Nov1i Nov 25 20-33% 33-67% 67-80%
Timeline
2017 2023
*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,
\ 2024 2006 / 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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QUHeDlzl‘l'lN'GUM Spread Fo recaSt - 30 Day Outlook Period
)

QH Model Probability .
Market Outlook : Key Drivers
of Higher CZ/CH
Bullish on Spread in Weather and
slight seasonal uptick 1-Month technical indicators
30 Day Forecast QH 1-Month Forecast vs
Quantum Hedging * As of Oct 21, 2025 CZ/CH Forecast Seasonal 30 Day History
CZ/CH 81 [ QH UP PROBABILITY 1-WEEK AVG — - | = ¢~ Range (80% I-I;ro:at?ili;_s:]
¥ Bearish (0-20) & R cn* 'gher In Ji
2.00¢* V¥ Moderately Bearish (20-33) Days (%]
c ¢ Soread I | il i .. C2ICH  Seasonal -13.00 -17.25/-8.75
. orecas reaa: oderaiely butils B
R L.50* /. A Bulish (50-100) L EET 1150 -14.00/-8.75
AU —— QH More Bullish than Seasonal |
80% CI: -14.00/-8.75* - AR i CZICK  Seasonal -2050 -25.75/-15.00/ 67
- A7 Current:-21 QH 2000 -22.75/17.25| 64
@ 4
g _;/ __________________________ QH More Bullish than Seasonal |
CZ/CK 2 14 o — CZICN  Seasonal -26.75 -32.75-20.50] 59
L] O/d*
8 r = Current:-26.75|  QH 2550 -29.25/-22.00/ 62
A
-16 1 \-‘QVI\ i ' .
Current Spread: Forecast Spread: mmi\ ﬁ}é [ == CH_CZ0_ratio Futures Cl- Confidence Interval
-21.00 /ou. /bu. V™ : ; 0%t Vi | so% i Cost of Carry
‘f\‘!\"/v«\ T_,‘r\"j\r\] j\!\jlf = = QH Forecast *
80% ClI: -22.75/-17.25* . v B VI A R e Upper Bound * Current  Full % ofFull
V ------ Lower Bound * Value Carmry Carry
JUI'; 10 .Jur': 24 JUIIUS JUII 22 }i\ugI 05 Augll 19 SepI 02 SepI 16 SE|:I| 30 Olt:tI 14 ()(',‘tI 28 NO\:‘ 11 NO\:' 25 14.00 32.0 43.8%
CZ/CN Timeline 22.00 536  41.0%

28.50 79.3 37.8%

*Back-tested results are hypothetical. QH forecasts are forward-looking estimates based on historical data.

: Forecast Spread: . . . . . . .
C”_’;Z“;Z‘;;ﬁf‘d /bF;. Actual results may differ materially; past trends are not indicative of future performance. Commodity trading,
80% CI: -29.25/-22.00* 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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Market Outlook
Neutral.

Moderate seasonal strength

30-Day Forecast

January Soybeans g

Current Price: Forecast Price:

1049 /bu. /bu.
80% Cl: 1025/1103*

CIl- Confidence Interval

Similar Market Conditions:
Historical Analog Years

-

2024 2022

2012 2010

Issued 10/23/25

FUtu res Price Soybeans 30-Day Outlook Period

Cents per Bushel

QH Model Probability of Key Drivers
Higher Prices in Technical indicators &
1-Month US soy crop potential
Quantum Hedging + As of Oct 21, 2025 SF Forecast QH .I-Month ForeCaSt Vs

Seasonal 30-Day History

on

1080 - i:a__%* Current Price 1049

"
B 7oun
VJ" -
I\ m \ I‘ \\ Frem Forecast * 1058 1064
O A y ’,
L A 88%*

1100 A

Range (80% CI) * 993/1123 1025/1103

1040 -

6% . 76% \
M| LM
W‘%* ' QH UP PROBABILITY 1-WEEK AVG L p——r—ra— Probability Higher 58 65
i v Bearisn (020 o a0% Ci in 30 Days (%) *
¥V Moderately Bearish (20-33) b= (Ol Eciccast®
/g-zg Neutral (33-67) .- Upper Bound *
v

824X A Moderately Bullish (67-80) A e
A Bullish (80-100
1000 4 (80°100) 0-20% 20-33% 33-67% 67-80% 80-100%
Jun 10 Jun 24 Jul 08 Jul 22 Aug 05 Aug 19 Sep 02 Sep 16 Sep 30 Oct 14 Oct 28 Nov 11 Nov 25

Timeline

*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 hot necessarily indicative of future results. See last page for the full disclaimer.
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sl Spread Forecast Soybeans

HEDGING

QH Model Probability
Market Outlook of Higher SF/SH
Neutral. Spread in
Seasonal weakness this time of year 1-Month

30 Day Forecast

Issued 10/23/25
30 Day Outlook Period

Key Drivers

Technical factors and
recent soy price behavior

QH 1-Month Forecast vs
Seasonal 30 Day History

Quantum Hedging + As of Oct 21, 2025 SF/SH Forecast
SF/SH ., Probability
- QH UP PROBABILITY 1-WEEK AVG emems | SH. S ratis Futuies Spread Model Forecast* Rang:a {,80’3 Higher in 30
-104 V¥ Bearish (0-20) 80% Cl * ) Days (%) *
A pee bt ==lotoeey SFISH  Seasonal -1525 -22.00/-8.75
Current Spread: Forecast Spread: A ModeweysulishG7-s)) |00 Lo o Current:-14 | QH 1475 -19.00/-1050 44
-14000 /bu /bu A BU‘IIISh (80_100) Bl ! " v QH More Buﬁ’:?f‘?ﬁ_@ﬂgfﬂ?fﬂ?f -------------------------------
80% CI: -19.00/-10.50* 4 U\J \ SFISK  Seasonal -29.75 -44.25/-15.00] 41
3 Current:-26.5 | QH -25.25 -33.25/-17.00 57
a A _________________________ QH More Bullish than Seasonal
SF/SK g A SFISN Seasonal -40.00 -55.75/-23.5 42
12 * *
£ \ - TN ’ o~ A -34.00 -41.25/1-26.75 65
° "\ f“ A_’ ) \gﬁg" QH More Bullish than Seasonal
\ \ /f Cl- Confidence Interval
Current Spread: Forecast Spread: -16 1 v W Cost of Ca rry
-26.50 /bu. /ou. - \/
o . Spread Current Full % of Full
80A) CI: '33.25/'17-00 .......... P Value Car‘ry Carw
=18 : 14.25
Jur; 10 .Junl 24 JuIIDS Jull 22 Au I 05 Au I 19 Se I 02 Se ; 16 Se I 30 Octl 14 Octl 28 NO\:’ 1 NO\:' 25 2725
SF/SN ’ ’ Tinseline " ' 38 25
*Back-tested results are hypothetical. QH forecasts are forward-looking estimates based on historical data.
C ts d: Forecast Spread: . . . . . . .
u-r::,;noo%ja Iou. Actual results may differ materially; past trends are not indicative of future performance. Commodity trading,
80% Cl: -41.25/-26.75* 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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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.



