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What caught my eye

Elevated fertilizer and fuel costs, together with persistent hot, dry weather, have
prompted COCERAL, the European Commission, and USDA’s attaché to lower 26/27 EU
corn area and yield estimates, pushing their production forecasts below USDA's
current estimate and leading the latter two to nudge import projections higher for next
year. In France, corn rated G/E fell another 4 points last week to 34%, the 7th
consecutive weekly decline, now 35 points below LY and well under the 76% 5-yr avg.
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U.S. futures gain after Trump
cancels Iran strike, oil and yields
ease
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WEATHER
The storm system that brought widespread rain since Friday has moved
out, leaving mainly dry conditions for U.S. corn and soybean areas.
Looking ahead, temperatures should remain near normal through Aug.
7, generally with highs in the 80s and lows in the 60s. Beginning around
’ Aug. 8, hotter conditions are likely across the southern third of the Corn
P Belt, with highs in the 90s and lows in the 70s, while northern areas stay
seasonable to cool. Scattered thunderstorms are expected across parts
of the Corn Belt Monday through Wednesday as a front moves in and
stalls, producing localized 0.50”-1.00" rainfall totals. Beyond midweek,
periodic storms should support near-normal 14-day rainfall totals of
0.75"-1.50"

CORN [/ SORGHUM

- Export Inspections report: Corn—51.0 needed; 58.6 last week. Milo—5.8/1.97
« USDA Crop Progress report preview at 3:00 pm CDT:
- corn Good/Excellent is likely to range from 62-64% vs. 63% last week
- corn silking on average increases ~13% from July 26-Aug. 2; silking on
Aug. 2 last year was ~86% while the 5-year average is ~87%. Silking
\
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on July 26 of this year was 78%
« A total of 72% of corn in the European Union is forecast to receive below
normal rainfall over the next 14 days
 IMEA pegged safrinha corn harvest in Mato Grosso, Brazil late last week at
96.77% compared to 96.38% last year and the 5-year average of 97.11%
« Funds: sold 10 K; rain supports U.S. production potential; acreage may rise

SOYBEANS
* Export Inspections report at 10:00 am CDT: 14.1 needed; 12.8 last week

« USDA Crop Progress report preview at 3:00 pm CDT:
- beans rated Good/Excellent are likely to range from 62-64% vs. 63%
last week
* beans setting pods on average rise ~16% from July 26-Aug. 2; setting
pods on Aug. 2 last year was 56%, while the 5-year average is 55%.
Setting pods on July 26 this year were 47%
+ A total of 24% of U.S. beans are forecast to receive below normal rainfall
over the next 14 days
« Funds: sold 2 K SB; 5 K SBM; 8 K SBO; Aug Crush: -$.124 @ $2.532
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WHEAT
+ Export Inspections report at 10:00 am CDT: 15.1 needed; 14.5 last week

* A total of 83% of Australia wheat drier than normal last 30 days, including
70% in Western Australia and 91% in eastern Australia; however, only 40%
nationwide was drier than normal over the last 60 days

+ 73% is forecast is be drier than normal over next two weeks

* USDA Crop Progress report preview at 3:00 pm CDT:

+ U.S. winter wheat harvest on average rises ~7% from July 26-Aug. 2;
harvest on Aug. 2 last year was ~85% while the 5-year avg. is ~86%.
Harvest on July 26 this year was 81%

» Funds sold 10 K; weak MENA demand; Black Sea flows uncertain

ENERGY [ ETHANOL

« Chicago ethanol was +$.00550 higher @ $1.9555/gallon
 Ethanol basis - mixed
Q\a - New York, -$.0050 @ $.0895; Gulf, +$.0050 @ $.0870; Dallas, $0.0000;

@ $.0495; Tampa, -$.0150 @ $.1195; L.A,, +$2.0150 @ $.0595
s ¢ RINS: -2.00 weaker: 24's, 206-213; 25's, 208.5-214; 26's, 210.5-213
- The September RBOB/September ethanol spread is down .0121 @ $1.1642
 CLU, -$4.92; EBU, unch; RBU, -$0.0935; HOU, -$0.0336; NGU, +$0.0160

LIVESTOCK [ POULTRY

 Choice boxed beef was $0.88 higher on Friday at $361.38, and is up $1.51
compared to a week ago

+ Cash cattle traded $231 to $233 last week in the South, which was $1.00 to
$3.00 higher than the previous week. Dressed cattle sold for $365 ton $368,
which was steady to $3.00 higher than the week before

» The CME Lean Hog Index declined $0.21 to $98.226. August lean hog futures
was up $0.425 on Friday to $98.85, and are $-0.63 below the index

» USDA mandatory pork carcass cutout value was $4.08 lower on Friday
at $99.67 and is $3.13 lower versus the previous week

+ A notable break in the pork cutout value occurred last week. Friday’s
week-to-week decline was the largest since Nov. 6, 2025
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