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Commodit Symbol [Close Change
S ilver’s Comments will not update Friday April 9th. y y 9
Corn, wheat and soybeans all closed higher today
ahead of the USDA April WASDE report tomorrow. Ru- May 21 Corn CK21 579.75 19.25
mors of additional Chinese corn purchases supported Dec 21 Corn 721 494.75 925
prices today as well as US weather forecasts calling for a - -
hot and dry US summer. Commodity Weather Group
this morning reiterated their outlook for a hot and dry May 21 Beans SK21 1415.25 6.50
U.S. summer, due to NMME updates this month - those ~ [NOV 21 Beans SX21 1273.25 2.50
did not run as extreme as last month, but are still clearly [Mar 21 Wheat WK21 628.75 12.50
favoring less-than ideal crop weather this summer July 21 Wheat WN21 630.50 14.50
Commaodity funds were net buyers of 30k corn, 5k soy- -
bean and 10k wheat contracts today. Soybean/Corn 21 SX21/CZ21 2.57 0.04
The soybean corn ratio (SX21/CZ21) closed today at 2.57
. US Dollar Index DX 92.09 0.38
April USDA WASDE REPORT FRIDAY APRIL 9 Crude Oil QCLK21 59.69 0.08
The April USDA WASDE Report is on tap for Friday noon, |Ethanol ACK21 1.91 0.05
with corn and soybean stocks seen steady to lower ver-
sus March for both domestic and world balance tables;
the trade will have to wait until May 12th for the gov- Todav vs Last Frida Toda Last Frida Change
ernment to officially integrate new crop (2021/22) acre- Closey y y y g
age and
Indes Ag Economy Barometer S& D‘S .
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Figure 1. Purdue/CME Group Ag Economy Barometer, October 2015-March 2021.

Each Thursday I
do market analysis for Hoosier AgTo-
day (HAT)
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https://twitter.com/mikesilversr
mailto:msilver@kokomograin.com
https://www.cpc.ncep.noaa.gov/products/NMME/about.html
https://www.bing.com/search?q=soybean+corn+ratio&form=ANNH01&refig=4e7f7b46dcaa42aa9fa8455ec7e9da13&sp=-1&pq=soybean+corn+ratio&sc=5-18&qs=n&sk=&cvid=4e7f7b46dcaa42aa9fa8455ec7e9da13
https://podcasts.apple.com/ca/podcast/hoosier-ag-today-podcast/id1220502880
https://ag.purdue.edu/commercialag/ageconomybarometer/
https://www.fas.usda.gov/newsroom/search?f%5b0%5d=field_news_type%3AExport%20Sales%20Announcements
https://ag.purdue.edu/commercialag/ageconomybarometer/strong-commodity-prices-and-improved-financial-conditions-boost-ag-economy-barometer/

TRADE ESTIMATES FOR APRIL 9, 2021 USDA

WORLD OUTLOOK BOARD REPORT

2020-21 USDA U.S. Grain Carryout (in billion bushels)

USDA April |Average Trade Range of USDA March
2021 Est. Trade Est. 2021
Corn 1.396 1.200-1.502 1.502
Soybeans 0.119 0.110-0.135 0.120
Wheat 0.847 0.827-0.872 0.836
2020-21 USDA World Grain Carryout (in million tonnes)
USDA April |Average Trade Range of USDA March
2021 Est. Trade Est. 2021
Corn 284.87 282.41-287.00 287.67
Soybeans 83.48 82.50-85.00 83.74
Wheat 301.61 297.77-303.00 301.19
2020-21 USDA South American Production (in million tons)
USDA April |Average Trade Range of USDA March
2021 Est. Trade Est. 2021
ARG Corn 46.62 45.00-47.50 47.50
ARG Soybeans 46.65 44.50-47.50 47.50
BRZ Corn 108.27 105.06-110.00 109.00
BRZ Soybeans 133.97 132.00-137.00 134.00
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March 31, 2021 USDA Quarterly Grain Stocks

and Prospective Plantings Report

U.S. Quarterly Grain Stocks (bin bu)

USDA Mar| Average Range of |USDA Mar
2021 Trade Est.| Trade Est. 2020
Corn 7.701 7.767 7.573-7.980 7.952
Soybeans 1.564 1.543 1.440-1.825 2.255
Wheat 1.314 1.278 1.227-1.415 1.415
2021 USDA Prospective Plantings (in million acres)
USDA Mar| Average | Range of USE:;:'“’ USDA
2021 Trade Est.| Trade Est. . 2020 Final
Intentions
Corn 91.144 93.208 92 0-945 96.990 90819
Soybeans 87.600 89 996 86.1-916 83.510 83.084
All Wheat 46.358 44 971 43.0-46.4 44 655 44 349
Winter Wheat| 33078 31.811 30.4-32.2 30.775 30.410
Other Spring | 11.740 11.644 10.9-12.86 12.590 12.250
Durum 1.540 1.641 1.3-22 1.290 1.684

Click the links for detail & analysis:

USDA March Quarterly Grain Stocks Report

USDA March 31 Prospective Plantings Report

USDA Executive Summary of March 31 Reports
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https://downloads.usda.library.cornell.edu/usda-esmis/files/xg94hp534/db78v700p/7p88db273/grst0321.pdf
https://downloads.usda.library.cornell.edu/usda-esmis/files/x633f100h/w6634x823/x633fv29f/pspl0321.pdf
https://www.nass.usda.gov/Newsroom/Executive_Briefings/2021/03-31-2021.pdf

March 9, 2021 USDA WASDE Report

2020-21 USDA U.S. Carryout (in billion bushel)

USDA Mar Average Range of USDA Feb
2021 Trade Est. Trade Est. 2021
Corn 1.502 1.470 1.300-1.561 1.502
Soybeans 0.120 0117 0.110-0.125 0.120
Wheat 0.836 0.839 0.826-0.868 0.836
2020-21 USDA World Grain Carryout (in million tonnes)
USDA Mar Average Range of USDA Feb
2021 Trade Est. Trade Est. 2021
Corn 287 67 284 17 280.00-286.00 286.53
Soybeans 83.74 82.69 81.00-85.50 83.36
Wheat 301.19 304.30 302.40-309.00 304.22
2020-21 USDA South American Production (in million tons)
USDA Mar Average Range of USDA Feb
2021 Trade Est. Trade Est. 2021
ARG Corn 47 50 4700 45.50-48.00 47 .50
ARG Soybeans 47 50 47 41 46.00-48.00 48.00
BRZ Corn 109.00 108.29 106.00-109.50 109.00
BRZ Soybeans 134.00 133.09 132.00-134.00 133.00

Source: USDA, Reuters, Stonex

Click the links for:
WASDE BRIEFING TO USDA SECRETARY - March 9, 2021

USDA March 9, 2021 WASDE REPORT

USDA NASS March 9, 2021 Crop Production Report

NASS March 9, 2021 Crop Production Executive Briefing
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https://www.usda.gov/sites/default/files/documents/march-2021-wasde-lockup-briefing.pdf
https://www.usda.gov/oce/commodity/wasde/wasde0321.pdf
https://www.nass.usda.gov/Publications/Todays_Reports/reports/crop0321.pdf
https://www.nass.usda.gov/Newsroom/Executive_Briefings/2021/03-09-2021.pdf

Grain Futures Closes - Thursday April 8, 2021

Ticker Symbol Last Change | High Price Low Price | Previous Price [ Trade Time Trade Date Cc:_:;tgr;d Cont[r:aiteHigh Co&:\;:d Lcoc\’r:"tl:)c; Chfr:ge
@CK21 579' 6s 19'2 583'0 559' 2 560' 4 2119 PM 4/8/2021 585'0 3/31/2021 339'6 8/12/2020 343
@CN21 562' Os 16'0 564' 4 544' 2 546'0 2:19 PM 4/8/2021 566' 2 3/31/2021 346'2 8/12/2020 293
@Cu21 510" Os 10'6 510" 4 498' 6 499' 2 2:19 PM 4/8/2021 510'6 3/31/2021 349'4 6/26/2020 2.15
@CzZ21 494’ 6s 92 494'6 484" 4 485' 4 219 PM 4/8/2021 494' 6 4/8/2021 357'0 4/21/2020
@CH22 501' 4s 9'0 501" 6 492'0 492' 4 2:19 PM 4/8/2021 501'6 4/8/2021 367'0 6/26/2020
@Cz22 458" 2s - = 459° 2 452" 2 453' 6 2:19 PM 4/8/2021 459' 2 4/8/2021 369'0 4/29/2020
@skK21 1415' 25 64 1422" 4 1404 4 1408' 6 2:19 PM 4/8/2021 1460'0 /772021 823' / 4/24/20
@SN21 1409' 6s 6'6 1415’6 1398' 4 1403' 0 2:19 PM 4/8/2021 1448'2  3/31/2021 831'2 4/27/2020
@5Q21 1373' 65 3'2 1377'6 1366' 2 1370' 4 2:19 PM 4/8/2021 1408'0  3/31/2021 834'0 4/24/2020
@su21 1302' 2s 0'6 1305'0 1296' 2 1301" 4 219 PM 4/8/2021 1328'0  3/31/2021 829'0 4/24/2020 0
@SX21 1273' 2s 2'4 1275'0 1265'0 1270'6 2:19 PM 4/8/2021 1285'0  3/31/2021 826'4 4/24/2020 0.20
@SF22 1271' 4s 3'0 1273'0 1264' 0 1268' 4 2:19 PM 4/8/2021 1281'6  3/31/2021 840" 0 4/24/2020 0.24
@5X22 1146’ 25 2'0 1147 4 1140 4 1144 2 219 PM 4/8/2021 1173' 2 3/31/2021 840'0 4/24/2020 O
@WK21 628' 65 631'4 616'0 616'2 219PM  4/8/2021 6930  1/15/2021  494'2 6/26/2020 203
@WN21 630" 4s 631'6 616' 2 616'0 2:19 PM 4/8/2021 672'6 2/24/2021 496' 2 6/26/2020 2.35
@wu21 632' Os 633" 4 618" 4 618' 2 2:19 PM 4/8/2021 669' 4 1/15/2021 503'6 6/26/2020 2.2
@WZ21 636' 65 638'6 623'6 623" 4 2:19 PM 4/8/2021 673'0 1/15/2021 514'0 6/26/2020 215

For Futures Contract Charts and Technical Studies go to:

https://www.kokomograin.com/markets/chart.php
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Ethanol Fundamentals 4/7/2021

Weekly Ethanol Report

http://ir.eia.gov/wpsr/overview.pdf

Stone)g"

April 7, 2021 Last Week Last Year 5-Year for Week 14
1,000 Barrels 4/2/2021 3/26/2021 Change 4/3/2020 Change Average Change High Low
East Coast 7,148 7,396 248 9,637 2,489 8,020 (872 9,637 6,844
Midwest 6,945 7,144 199 8,096 1,151 8,079 (1,134 8,853 7,253
Gulf Coast 4,501 4,325 176 5,588 {1,087) 4,377 124 5588 | 3,717
Rocky Mountains 326 333 (7) 444 (118) 352 (26) 444 318
West Coast 1,723 1,916 (193) 3,327 (1,604) 2,622 (899) 3,327 | 2,014
U.S. Total 20,642 21,114 (472) 27,091 (6,449) 23,449 (2,807) 27,091 21,846
Percent Change -2.24% -23.80% -11.97%
Ethanol Price S 191 (5 1.89 |5 0.03 |5 0.85] 5 1.07 | S 1.33| s 0.58 | S 163 |5 0.85
Mil. Bushel/ Wk 98.51 97.49 1.01 67.89 30.61 94.36 4.14 104.47 67.89
{000 Gallons) 2/19/2021 2/26/2021 3/5/2021 3/12/2021 3/19/2021 3/26/2021 af2{2021 Spar.
Stocks 956,970 941,850 926,940 896,280 915,978 886,788 866,964 | TT————.
Production 27,636 35,658 39,396 40,782 38,724 40,530 40950 | —
Total Stocks Total Production
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CFTC Funds Net (# cnts) Futures Only (COT REPORT)

Date Corn | Soybeans Wheat Date Corn | Soybeans Wheat
3/3/2020 77179 75.736 17,096 10/13/2020 | 156,929 219,379 40,221

10/20/202 211,57 227,647 1,84
3/10/2020 -52,348 | -34,988 18,196 012012020 270 5 51,848
10/27/2020 | 258,737 | 223,913 46,390
3/17/2020 -93,838 [ -33,116 -3,798
11/3/2020 [ 270,396 | 204,276 47,207
3/24/2020 | -112,225 -4,715 20,143
11/10/2020 | 268,825 [ 211,980 31,513
3/31/2020 -99,925 22,906 36,756
11/17/2020 | 268,110 | 200,123 13,479
4/7/2020 | -110,220 17,007 27,270
11/24/2020 | 266,560 195,011 12,798
4/14/2020 | -137,294 11,447 25,786
12/1/2020 | 251,099 189,217 -9,733
4/21/202 -1 2 -4 24,1
/21/2020 de S - 12/8/2020 [ 247,595 177,836 -12,021
4/28/2020 | -160,645 6,378 17,102 12/15/2020 | 228,307 180,770 2,429

0/8/2020 189,741 9,486 6,295 12/22/2020 | 247,108 | 178,352 2,474
S/12/2020 | -214,679 | 310371 6215 12/29/2020 | 309,163 | 179.606 | 9,615
P | Pela || s | Sl 1/5/2021 | 328,208 | 159,446 | 21,726
SRS || BrU8 | G0 1| AT 1/12/2021 | 360,184 | 150,541 | 11,397

GI2IZ0208 =260 2020 BN AR o o 12 119/2021 | 336,087 | 137,49 | 13,672

ol 202 TN E S UIRE/EN W Al 2 ME2 2h 26 1/26/2021 | 341,187 | 148,111 | 14,400
6/16/2020 | -277,603 | 19,879 | -26,663 2/212021 | 322,309 | 148,247 | 13,440
6/23/2020 | -285,942 | 43,028 | -45,176 2/9/2021 | 340,376 | 159,544 | 13,240
6/30/2020 | -211,668 | 63,366 { -37,611 2/16/2021 | 348491 | 149,633 | 15,389

D ||~ SUEES | SRS || 52 67 2/23/2021 | 345,060 | 159,915 | 20,461
7/14/2020 | 148,786 | 63,678 -6.517 3/2/12021 | 330,839 | 143,329 [ 25,360
7/21/2020 | -155,676 | 73,109 2,628 3/9/2021 | 338,982 | 146,538 | 22,276
7/28/2020 | -158,282 | 59,192 825 3/16/2021 | 360,786 | 145,202 | 12,171

8/4/2020 | -194,097 | 43,651 -976 3/23/2021 | 379,509 | 151,572 2,718

8/11/2020 | -192,787 28,272 -18,701

3/30/2021 | 387,698 133,775 -19,105

8/18/2020 | -128,111 [ 106,394 -15,149 WKklIv Chanage 8,189 17,797 -21,823
8/25/2020 -71,166 104,276 1,331
9/1/2020 8,361 157,149 32,151
9/8/2020 23,890 171,268 22,000 Est Today 447,198 164,775 4,895
9/15/2020 | 48,1195 | 189,973 | 13,950 Change 30,000 2,000 1 10,000
9/22/2019 81,815 | 211,590 13,234
9/29/2020 84,748 | 224,902 10,219
10/6/2020 117,284 | 230,746 28,097
3/30/2021 Corn Soybeans |Wheat You can do a deep dive analysis into CFTC COT data
COT Actual 387,698 133,775 -19,105 on the CME website at:
Est on date 346,509 95,072 -14,282 . _ o
Diff (Act-Est) 41189 38,703 4823 http://www.cmegroup.com/tools-information/quikstrike/

commitment-of-traders-fx.html
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