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What caught my eye

Brazil shipped 14.5 MMT of soybeans in June, lifting YTD (Oct-Sep MY) exports to 83.9
MMT, or 73% of USDA’s 115 MMT estimate versus a 75% avg. June exports to China
totaled 10.28 MMT, slightly below May and a year ago, but enough to lift YTD shipments
to a record 61.12 MMT. China’s share of total exports reached 73%, below the previous 2
years but still slightly above the 5-year avg. Non-China exports in 2025/26 rose across
all regions except the Western Hemisphere, led by the EU and other Asia & Oceania.
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Stock futures tumble as Trump
says Iran ceasefire is over, oil
surges
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WEATHER

Temperatures will fluctuate through Friday across the central U.S. as
cool and warm air compete, leaving much of the area seasonable, with
highs in the 80s to 90s and lows in the 60s to 70s. Starting Saturday, a
stronger upper-level high pressure system should bring 4 to 5 days of
moderate to strong heat to the northwest half of the central U.S., then
spread north to south through Wednesday. By next Tuesday through
Thursday (July 14-16), a strong cool front is likely to reach southeastern
Canada and the northeastern U.S. beginning a cooler stretch there.
Rainfall over the next two weeks looks near 1.00”-2.00”, with scattered
thunderstorms early and again Thursday through Saturday. After a drier
spell, more thunderstorms may develop as heat and cool air interact

CORN [/ SORGHUM

+ Ethanol grind at 9:30 am CDT. Grind last week was 1,117,000 bqrrels/day
versus 1,085,000 on this date last year. Ethanol stocks last week were
24.690 mil. and last year for this week were 23.959 mil.
» ATl Research: this week’s point estimate for U.S. corn exports is again
i

higher, rising from 62.8 mbu to 66.1; the new range is 62-71 compared to
58-67. Recent shipments are averaging 68 per week and the forecast
compares to upcoming shipments of 64 last year and the 5-year avg. of 42

+ U.S. corn silking on average rises ~16% from July 5-12; silking on July 12 last
year was ~32% while the 5-year average is ~30%. Silking on July 5 this year
was 16%.

SOYBEANS

« ATl Research: this week’s point estimate for U.S. bean exports eased further
from 17.6 to 15.1 mbu per week; the new range declined from 15.7-19.4 to
13.4-16.9. Point est. remains towards the upper end of the past 5 years,
and is 1.9 more than last year and 1.2 above the seasonal avg. of 12.8

* U.S. beans blooming on average increase ~16% from July 5-12; beans
blooming on July 12 last year were ~45% while the 5-year average is 44%.
Blooming on July 5 this year was 34%

+ 98% of U.S. beans are forecast to see near normal to above normal precip
over the next 14 days.
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WHEAT
* Wheat futures posted multi-week highs on Tuesday
* Chi. SRW Sept. firmed $0.045 to $6.185—highest price since June 17
“’ + KC HRW Sept. gained $0.03 to $6.5275—highest price since June 17
%l * MGEX Sept. climbed $0.035 to $6.33—highest price since June 22
Y + 98% of U.S. spring wheat is forecast to see near normal to above normal
precip over the next 14 days
+ U.S. winter wheat harvest on average increase ~10% from July 5-12; harvest
on July 12 last year was ~62% while the 5-year average is 61%. Harvest on
July 5 this year was 48%.

ENERGY [ ETHANOL
« Chicago ethanol was -$.00175 weaker @ $1.88375/gallon

- Today’s EIA weekly report estimates (API): Crude, -2.371 (-0.40);
~ Gasoline, -1.624 (-2.93); Distillates, +0.568 (-1.80). Average ethanol
Q production: 1103 (range: 1.075-1.120). Average ethanol inventories:

24.640 (range: 24.490-24.830), which is dn 0.050 vs. last week
* RINS: 1.50 firmer: 24's, 246.5-250; 25's, 248-252; 26's, 249.5-251
« The August RBOB/August ethanol spread is down .0494 @ $1.0339
« CLQ, +$4.00; EBQ, unch; RBQ, +$0.0411; HOQ, +$0.0033; NGQ, +$0.0490

LIVESTOCK [ POULTRY
 Choice boxed beef was $0.71 lower on Tuesday at $385.77, and is down $7.39
compared to a week ago

: + Choice beef has deteriorated significantly since late June. For example,
/ choice has declined $14.54 (3.6%) since June 23, and is now at the lowest

ki) level since April 23
» The CME Lean Hog Index Increased $0.11 to $91.663. July lean hog futures
was up $0.1 on Tuesday to $93.45, and are $0.01 above the index

« USDA mandatory pork carcass cutout value was $1.69 higher on Tuesday
at $98.17 and is $0.23 lower versus the previous week

+ Despite Tuesday’s uptick, the USDA mandatory pork carcass cutout value
posted a week-to-week decline since June 26
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