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What caught my eye
NASS reported July corn crush at 475 mbu, up 11 mbu from June and 17 mbu above
July 2025, topping the 471.1 mbu average trade estimate (460.1-485.0 range). Sep-July
crush now totals 5.067 bbu, up 90 mbu (1.8%) YoY. To hit USDA's 5.55 bbu annual
forecast, August crush would need to reach 482 mbu — the second-highest August on

record and 5.0% above last year — suggesting USDA's estimate remains largely on
track.
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Stock futures fall as higher yields
and oil prices fuel inflation
concerns
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WEATHER
A strong to severe heat wave will persist across much of the central U.S.
for at least the next 10 days, with highs in the 90s to low 100s and lows in
the 60s to 70s across most Corn Belt and soybean areas. The
northeastern region will also be much warmer than normal, though a
cool front this weekend should briefly lower temperatures into the 80s
early next week before heat returns. Signs continue to point to a break in
the heat around Sept. 11-13. Scattered thunderstorms are expected
along the edge of the heat, but lower humidity will limit coverage and
rainfall. Most northern production areas should receive 0.50”-1.50" of
rain, while southern areas remain mostly dry. Cooler air later may bring
broader rainfall opportunities

CORN [/ SORGHUM

« September corn futures posted a closing price of $5.215 on Tue., which is the
highest daily settlement price for nearby futures since July 27, 2023
Ethanol grind to be released at 9:30 am CDT. Grind last week was 1,112,000
barrels/dqy versus 1,075,000 on this date last year. Ethanol stocks last week
totaled 25.206 mil. and last year for this week were 22.564 mil.
Consultant: Argentina’s 25/26 corn crop est. is unchanged at a record 63.0

MMT; harvest was estimated at 88% as of late last week, which is down

compared to 97.2% last year

U.S. corn dented on avg. rises ~16% from Aug. 30-Sept. 6; dented on Sept. 6

last yr was ~72% (also the 5-year avg.). Dented on Aug. 30 this yr was 62%
* Funds bought 15 K; corn extends rally as Iran and Black Sea risks persist

SOYBEANS
+ September bean futures closed at $13.0675 on Tuesday, which is the
highest daily settlement price for nearby futures since Dec. 27, 2023
+ Sept. soymeal closed at $342—highest price since Sept. 30, 2024
+ Sept. soyoil closed at 72.37—highest price since July 24, 2026
+ U.S. beans dropping leaves on average increase ~11% from Aug. 30-Sept. 6;
dropping leaves on Sept. 6 last year were ~20% (also the 5-year avg.).
Dropping leaves on Aug. 30 this year were 13%
+ A total of 65% of U.S. beans are forecast to receive near normal
precipitation over the next 14 days
« Funds: bought 15 K SB; 8 K SBM; 10 K BO; Sep Crush: +$.053 @ $2.417
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WHEAT

« A round of rain is likely to aid wheat in much of Australia within the next 10
days, but the associated system is probable to miss much of Western
Australia with a fairly dry period likely ahead

« nationwide, 46% of wheat is forecast to receive below normal rainfall
over the next 14 days

« U.S. spring wheat harvested on average rises ~15% from Aug. 30-Sept. 6;
harvested on Sept. 6 last year was ~83% (also the 5-year average).
Harvested on Aug. 30 this year was 77%

+ above normal rain forecast over the next 14 days in eastern Montan
« Funds bought 6 K; Black Sea export channels remain under fire

ENERGY [ ETHANOL

« Chicago ethanol was +$.02300 higher @ $2.0775/gallon

- Today'’s EIA weekly report estimates (API): Crude, -1.085 (-2.60);
~ Gasoline, -1.850 (-0.27); Distillates, -1.275 (+0.35). Average ethanol
Q production: 1102 (range: 1.082-1.122). Average ethanol inventories:
25.050 (range: 24.800-25.300), which is dn 0.156 vs. last week

* « RINS: 9.5 to 23.5 firmer: 24's, 217-227.5; 26's, 224-228; 27's, 224-229
« The October RBOB/October ethanol spread is up .0281 @ $1.0601
« CLV, +$0.16; EBV, unch; RBV, +$0.0151; HOV, +$0.2667; NGV, +$0.0450

LIVESTOCK [ POULTRY

« Choice boxed beef was $3.93 higher on Tuesday at $379.75, and is down $5.38
compared to a week ago

N, * Tuesday’'s increase of $3.93 in choice boxed beef was the largest one-day
/ gain since Aug. 17

ki) » The CME Lean Hog Index declined $0.28 to $90.577. October lean hog futures
fell $0.025 on Tuesday to $83.65, and are $-0.26 below the index

« USDA mandatory pork carcass cutout value was $2.49 higher on Tuesday
at $96.83 and is $3.73 lower versus the previous week

+ The USDA will survey U.S. hog producers during the first half of September
for its Quarterly Hogs and Pigs report. Respondents are asked to report
inventories as of September 1, 2026. The report will be released on Sept. 24
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