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Helpful hint: Click on the hyperlinks for more detail. MLCIO“S 7/31/2020
Commodity Symbol Close Change
Grain futures closed a little higher today with soy-
beans providing leadership. Week-on-week grains
closed lower. Prospects for large US corn and soybean
crops and favorable weather forecasts continue to limit S 20 L clzy St 025
upside gains. Dec 20 Corn CZ20 327.00 0.25
See page 2 for an analysis of the corn market.
August 20 Beans SQ20 897.50 5.75
See page 5 for the latest fund and COT data Nov 20 Beans SX20 892.50 4.5
A good resource to bookmark is the U.S. Grains
Council website. Review MARKET PERSPECTIVES SOYBEAN/CORN '20 SX20/CZ20 2.73 0.01
Another useful tool is the U.S. Grains Council Grains
Conversion Calculator app. Sep 20 Wheat WU20 531.25 1.75
Click for the Crop condition report. US Dollar Index DX 93.31 0.30
US weather forecasts are crop development friendly. Crude Oil QCLQ20 2031 0.9
Ethanol ACU20 1.11 0.00
Follow me on Twitter http://twitter.com/MikeSilverSr
Today vs Last Friday Today Last Friday |[Change
Ag Economy Barometer Close
Sep 20 Corn 316.00 326.25| -10.25
150 s Dec 20 Corn 327.00 335 -8.00
= r . August 20 Beans 897.50 904.75 -7.25
10 1 - Nov 20 Beans 892.50 899.25 -6.75
06/16 06/17 Monm&v::r/ls 06/19 06/20 Sep 20 Wheat 53125 539 . 5 _8 . 25
https://ag.purdue.edu/commercialag/
Each Thursday I do market analysis for Hoosier AgToday Podcast
Hoosier AgToday (HAT)
Click this link to listen:
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https://grains.org/market_perspectives/market-perspectives-july-23-2020/
https://grains.org/market_perspectives/market-perspectives-july-23-2020/
https://grains.org/market_perspectives/market-perspectives-july-23-2020/
https://grains.org/download-the-usgcs-grains-conversion-calculator-app-today/
https://grains.org/download-the-usgcs-grains-conversion-calculator-app-today/
https://www.nass.usda.gov/Publications/State_Crop_Progress_and_Condition/
https://www.weather.gov/forecastmaps
http://twitter.com/MikeSilverSr
https://podcasts.apple.com/ca/podcast/hoosier-ag-today-podcast/id1220502880
https://ag.purdue.edu/commercialag/ageconomybarometer/

Corn Market Analysis by StoneX Group Inc -July 31, 2020

Corn export sales to China are hot, but the market response is not. What gives? The balance sheet below provides some
insight. USDA's old- and new-crop balance sheets are in the first two columns. My current projections for old- and new-crop
balance sheets come in the next two columns, followed by a bearish and bullish potential scenario. The primary variables |
changed in the final three columns are yield and exports - the two biggest unknowns being discussed currently. My seasonally
adjusted yield model currently puts the crop at 181.6 bushels per acre. Some analysts are much higher than that, so | threw in a
188.5 to represent a mid-point of some of those high-end estimates, while | currently see 174.5 bushels per acre as a mid-point
for the low-end estimates, with August looking much cooler for grain fill than it did two weeks ago. All indications are that the
surge in Chinese buying caught USDA WASDE off-guard, and it still needs to be factored into its balance sheet. It's policy has
been not to factor in phase-one until there is evidence that China will follow-through, and that's what it's current balance sheet
seems to reflect.

. Corn is the favored short currently
Corn USDA among spreaders in the Ag sector,
200 2 A e S S due much to the above perspective.
0ld-Crop | New-Crop | Old-Crop New-Crop Bear Bull There's still a lot of unceﬂainty
Planted Acres 89.7 92.0 89.7 92.0 92.0 92.0 , .
Harvested Acres 813 84.0 813 24.0 84.5 245 revolving around escalating geo-
Yield (bpa) 167.4 178.5 167.4 181.6 188.5 17a.5 political developments, the
S ) November elections, coronavirus
Beginning Stocks 2,221 2,248 2,221 2,273 2,273 2,273 and August weather. Traders feel
Production 13,617 15,000 13,617 15,254 15,925 14,743 most comfortable being bearish
Imports as 25 as 30 30 40 corn right now, while leaving the
Total Supply 15883 | 17,273 | 15843 17,557 18,228 17,056 door open yet for August to cut
:;::r —— :g ::ﬁ :;Ii :'2:: 23’: :ﬁ soybean yields, while entertaining
1 y y " . .
Fuel for Ethanol 4,850 5,200 4,850 5,230 5,230 5,230 zﬁ%ﬁ?ggﬁ;ﬁ;ﬁ'gﬁﬁz?gnh ter
Total Domestic Use 11,860 12,475 11,820 12,295 12,295 12,295 '
Exports 1,775 2,150 1,790 2,310 2,310 2,550 balance sheet than corn. Wheat
Total Use 13,635 14,625 13,610 14,605 14,605 14,845 sees demand on price breaks, but
Ending Stacks 2,248 2,648 2,273 2,952 3,623 2,211 quickly gets over-priced on the
Stocks to Use 16.5% 18.1% 16.7% 20.2% 24.8% 14.9% world market on rallies. There's a lot
Days of Supply 60.2 66.1 61.0 73.8 90.6 54.4 of money in the system, adding to

the volatility.

Average Cash Farm Price 53.61 53.35 53.58 53.23 $2.95 53.75
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Weekly Ethanol Report

https://www.eia.gov/petroleum/supply/weekly/

Ethanol Fundamentals 7/29/2020 Stone)g

July 29, 2020 Last Week Last Year 5-Year for Week 30

1,000 Barrels 7/24/2020 7/17/2020 Change 7/26/2019 Change Average Change High Low
East Coast 6,106 5,882 224 7,335 (1,229) 7,469 (1,363) 7,682 7,335
Midwest 6,735 6,630 105 7,872 (1,137) 6,998 (263) 7,872 6,199
Gulf Coast 4,452 4,351 101 6,016 (1,564) 4,171 281 6,016 3,297
Rocky Mountains 370 373 (3) 332 38 326 44 349 307
West Coast 2,608 2,567 41 2,914 (306) 2,501 107 2,914 2,290
U.S. Total 20,272 19,801 471 24,468 (4,196) 21,465 (1,193) 24,468 | 19,648
Percent Change 2.38% -17.15% -5.56%
Ethanol Price S 1.15 | S 117 | § (0.02)| $ 1.47 | S (0.32)] $ 1.48 | § (0.33)| S 1.54|S 1.44
Mil. Bushel/ Wk 95.80 90.80 5.00 103.10 (7.30) 101.20 (5.40) 106.40 96.50
('000 Gallons) 6/12/2020 6/19/2020 6/26/2020 7/3/2020 7/10/2020 7/17/2020 7/24/2020 Sparkline
Stocks 896,532 883,428 846,888 866,040 865,536 831,642 851,424 | T———
Production 35,322 37,506 37,800 38,388 39,102 38,136 40,236 | ——
Total Stocks Total Production
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Weekly Ethanol Production & Stocks (Thousand Barrels)
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July 2020 USDA WASDE Report

2020-21 USDA UL 5. Grain Wisld [bulscre)

USDA July | FAversge | Rangeo! | USDA Jume
2020 TradeEst | TradeEst 2020
Cam 1TH 5 178 R0 178 0. 180 5 176 50|
| Soybaans 08 £ (00 488520 45 500
Wheat 497 408
2020-21 USDA ULE. Grain Production {bin buj
USDA July Average Range of USDA June
2020 Trade Est | Trade Est 2020
Com 15,000 15041 1495215 295 15 995
Soybeans 4135 4 150 41234 382 4125
Whaat 1824 1877
2015-20 USDA L5 Grain Camyout [im billion bushels]
USDA July Average Range of UEDA Juna
2029 Trade Est Trade Est 2020
[ 2248 2297 2 1652 403 2103
Sipigaana (] 1 584 0 5800 85 1 585
Whadt 1044 1 583
2020-31 USDA UL 5. Grain Carmyout (in bBllion Bushels _
USDA July Average Range of USDA Juna
2020 TradeEst | TradeEst 2020
|Cam FTTT] FI7E] # 4003010 CEFE)
Soyheans 0425 0418 0 3850 572 1 305
Wheat Do 045 38251008 0925
2019-20 USDA Wesld Grain Carryout fin milion tona) _
USDA July Rwgrage Range of USDA Juna
2020 Tradw EsL Trade E3l 2020
Cam 311,950 X150 311 TT- A O 112 910
E s i 70 e 8 00101 0 G5 190
Whaat 207 120 27300 |reen0.29e50]  Fosga0
2020:21 USDA Weald Grain Carryout (inmillion tons)
US0A July Average Range of USDA June
2020 Trade Est | Trade Est 2020
Lom S04 a2aed  |3000.33%00]  33Tar
Eoybeans 0508 o8 71 o, 70009 40 [ET]
Whadt 3484 1588|311 8331850 316 09
2020-21 USDA US Wheat Production {In bilion bushals)
USDAJuly | Aversge Rangeed | USDA Juna
2020 Trade Est | Trade Est 2020
Al Wheat il 1845 1.816.1.885 1877
Ll 218 1.247 13En1 285 1 266
Hard Red a7 o 0 7100 TR0 743
%ot Red [ 0 20 0 2050 258 0297
White 0227 ] 3240 237 0225
Other Spring 0550 (] .529.0.562 WA
[ 0056 s 00520065 HA

Click the links for:
WASDE BRIEFING TO USDA SECRETARY - July 10, 2020

USDA July 10, 2020 WASDE REPORT

USDA NASS July Crop Production Report—July 10, 2020

USDA NASS July Crop Production Executive Briefing
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https://www.usda.gov/oce/commodity/wasde/wasde0720.pdf
https://release.nass.usda.gov/reports/crop0720.pdf
https://www.nass.usda.gov/Newsroom/Executive_Briefings/2020/07-10-2020.pdf

CFTC Funds Net (# cnts) Futures Only (COT REPORT)

Date Corn | Soybeans Wheat Date Corn | Soybeans Wheat
7/2/2019 | 169,425 | -40,587 34,473 2/4/2020 | -52,045 | -86,996 | 45,607
2/11/2020 | -69,101 | -97,412 39,482
7/9/2019 | 174,318 | -45,750 27,583
2/18/2020 | -56,855 | -95,945 59,262
7/16/2019 | 178,732 | -42,481 15,087
2/25/2020 | -88,157 | -75,736 43,319
7/23/2019 | 143,540 | -42,656 6,603
3/3/2020 | -77,179 | -75,736 17,096
7/30/2019 | 105,907 | -55,160 14,849 3110/2020 | 52348 24088 15196
8/6/2019 | 68,086 | -76,318 7,121 ’ ’ ’
3/17/2020 | -93,838 | -33,116 -3,798
8/13/2019 | 21,527 | -67,203 4,000
3/24/2020 | -112,225 -4,715 20,143
BIEOIZOTS 1 52,200 | 7D | 4248 3/31/2020 | 99,925 | 22906 | 36,756
SN L 8800 || o es s 4/7/2020 | -110,220 17,007 27,270
9/3/2019 { -123,800 | -71,508 { -19,370 4114/2020 | 137,204 | 11447 | 25786
0PN LSSy | OIS | <80 4/21/2020 | 160,025 |  -4,868 | 24,186
9/17/2019 | 176,643 | 45612 ] -7,093 4/28/2020 | -160,645 6,378 | 17,102
9/24/2019 | -162,551 | -43,053 | -15418 5/8/2020 | -189.741 9486 6.295
10/8/2019 | -96,859 [ 4,464 | -13,446 5/19/2020 | -246,059 | 11,985 [ -11,390
10/15/2019 | -64,749 47,953 -3,662 5/26/2020 | -277,038 7,014 -8,475
10/22/2019 | -75,186 | 67,172 | 21,629 6/2/2020 | -286,202 7134 | 9812
10/29/2019 | -88,118 | 65,849 7,769 6/9/2020 | -301,873 19,132 | -22,128
11/5/2019 | -109,720 | 53,503 2,333 6/16/2020 | -277,603 19,879 | -26,663
11/12/2019 | -120,536 | 25,460 3,720 6/23/2020 | -285,942 43,028 | -45,176
11/19/2019 | -138,815| 11,676 -178 6/30/2020 | -211,668 63,366 | -37,611
11/26/2019 | -116,947 | -44,656 8,359 7/7/2020 | -150,338 90,618 | -32,370
12/3/2019 | -85,582 | -101,718 18,008 7/14/2020 | -148,786 63,678 6,517
12/10/2019 | -118,449 | -114,250 9,157 7/21/2020 | -155,676 73,109 2,628
12/17/2019 | -95,971 | -80,140 24,643 (PAPAD || 98,48 EAle
12/24/2019 | -86,717 | -33,888 16,389
12/31/2019 | -85115 1 -7,524 | 22,059 | ' Record - -344,185 | -133,944 | 171,269
1/7/2020 | -85,507 -2,851 22,261 Est Today -171,282 61,192 7,825
Change 1,000 7,000 2,000
1/14/2020 | -79,140 3,185 26,857
1/21/2020 | -65,890 | -19,341 39,286
1/28/2020 | -25,390 | -55,446 41,817
772812020 Corn Soybeans [Wheat You can do a deep dive analysis into CFTC COT data
COT Actual -1 58,282 59,192 825 on the CME website at:
E,St o) CEif Qe [l s http://www.cmegroup.com/tools-information/quikstrike/
Diff (Act-Est) 5,394 -17,917 4,197 commitment-of-traders-fx.html
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