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Soybeans, corn and wheat traded lower. US stocks were higher. US Dollar was higher.
Crude was higher. Gold was higher. Better than expected US jobs data offered support.
Large increase in US virus cases offered resistance. Weak US grain export demand
weighed on prices. Key to grain is US summer weather.

SOYBEANS

This week soybean futures jumped 40 cents and are near 9.00. Shocking USDA estimate of
US soybean and corn acres below the average trade guess sparked a rally that was
supported by increase fund buying. Open interest increased suggesting new longs. The rally
was met with increase US farmer selling. Managed funds are net short 46,000 soymeal and
long 53,000 soybeans. Key now is US weather. Yesterday’s 2 week weather maps had a
ridge over the central US Midwest. Overnight, the maps moved the ridge next week west.
This morning, the maps have the ridge in the SW. Rains move over the top of the ridge and
in the north plains, in the great lakes and SE. 10 day NE, IA, IL and IN rainfall could be less
than normal. Weekly US soybean export sale were only 9 mil bu. Total commit is near
1,655 mil bu versus 1,778 last year. USDA goal is 1,775 versus 2,065 last year. Key is China
buying. New crop corn sales rose 30 mil bu. USDA did announce 126 mt US new crop
soybean sales to China. US open new crop sales are only 254 mil bu.
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Max: 253,889 (5/1/2012) - Min: -168,835 (5/14/2019) - Most Recent: 44,285 (06/23/2020)

Futures and options trading involve significant risk of loss and may not be suitable for everyone. Therefore, carefully consider
whether such trading is suitable for you in light of your financial condition. The information and comments contained herein is
provided by ADMIS and in no way should be construed to be information provided by ADM. The author of this report did not have a

financial interest in any of the contracts discussed in this report at the time the report was prepared. The information provided is
designed to assist in your analysis and evaluation of the futures and options markets. However, any decisions you may make to
buy, sell or hold a futures or options position on such research are entirely your own and not in any way deemed to be endorsed by
or attributed to ADMIS.
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CORN

Corn futures rallied almost 40 cents this week after USDA estimated US 2020 corn acres
below the average traded guess. Open interest dropped on the rally suggesting fund short
covering. The rally was met with massive US farmer selling. Key now is US summer
weather. Today corn futures gave back some of the gains due to weak weekly US export
sales and uncertainty over US 2 week weather. Managed funds are net short 203,000 corn
contracts. Key now is US weather. Yesterday’s 2 week weather maps had a ridge over the
central US Midwest. Overnight, the maps moved the ridge next week west. This morning,
the maps have the ridge in the SW. Maps will change 2 times per day over the next 3 days.
This suggest increase volatility and risk for Monday. Weekly US corn export sale were only
14 mil bu. Total commit is near 1,665 mil bu versus 1,925 last year. USDA goal is 1,650
versus 1,748 last year. New crop corn sales rose only 10 mil bu. US corn export prices are
the highest in the World. USDA did announce 202 mt US new crop corn sales to China. US
open new crop sales are only 153 mil bu. On July 10 USDA will issue ne US supply and
demand tables. For corn they should lower acres and feed use. Historically. They have
raised and lowered the corn yield depending upon weather. They could raise the yield this
time. This week’s CFTC commit of traders report will be delayed until Monday due to the

US Holiday.
Corn - COT - Disaggregated Futures and Options
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Max: 429,189 (9,/28/2010) - Min: -322,215 (4/23/2019) - Most Recent: -277,479 (06/23,/2020)

Futures and options trading involve significant risk of loss and may not be suitable for everyone. Therefore, carefully consider
whether such trading is suitable for you in light of your financial condition. The information and comments contained herein is
provided by ADMIS and in no way should be construed to be information provided by ADM. The author of this report did not have a

financial interest in any of the contracts discussed in this report at the time the report was prepared. The information provided is
designed to assist in your analysis and evaluation of the futures and options markets. However, any decisions you may make to
buy, sell or hold a futures or options position on such research are entirely your own and not in any way deemed to be endorsed by
or attributed to ADMIS.
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WHEAT

Wheat futures ended lower. WU rallied 30 cents this week only to give part of it back today.
KWU rallied 25 cents this week but also traded lower today. MWU rallied 20 cents this
week back gave most of it back. Increase global north hemisphere harvest and talk of
reduced import demand continues to weigh on futures. Managed funds were sellers of
6,000 wheat. Managed funds are net short 41,000 wheat. Open interest went up in wheat.
This could suggest new shorts in wheat. Weekly US wheat export sale were 15 mil bu. Total
commit is near 267 mil bu vs 264 last year. USDA goal is 950 versus 965 last year. US HRW
export prices are $15 dollars above Russia. Slow start to World wheat traded could limit
the upside in prices. Food and Ag Commodity Economics group, formally known as Informa
estimated US 2020 Wheat crop near 1,856 mil bu versus USDA 1,877 and 1,920 last year.
HRW is 716 versus 833 last year. SRW 291 versus 239 and HRS 562 versus 562 ly FACE
also estimated Russia wheat near 78 mmt versus 73 previous. US 2020 wheat crop was
down 1 mmt to 50 mmt versus 52 last year.

Wheat - COT - Disaggregated Futures and Options
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Max: 80,827 (8/7/2012) - Min: -162,327 (4/25/2017) - Most Recent: -48,213 (06/23/2020)
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Futures and options trading involve significant risk of loss and may not be suitable for everyone. Therefore, carefully consider
whether such trading is suitable for you in light of your financial condition. The information and comments contained herein is
provided by ADMIS and in no way should be construed to be information provided by ADM. The author of this report did not have a

financial interest in any of the contracts discussed in this report at the time the report was prepared. The information provided is
designed to assist in your analysis and evaluation of the futures and options markets. However, any decisions you may make to
buy, sell or hold a futures or options position on such research are entirely your own and not in any way deemed to be endorsed by
or attributed to ADMIS.
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