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MORNING MARKET REPORT

Monday, November 21, 2022

Market Summary

PORTLAND WHITE WHEAT
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PORTLAND HARD RED SPRING 14.0%

Wheat futures are trading lower this morning, down 2 to 3 cents in the DECEMBER futures. A
rising US Dollar, the extension of the Ukrainian Shipping corridor, and a strong lockdown in
China due to rising Covid cases has dropped the Chi SRW Futures down to three-month lows.
China's new Covid cases are nearing a peak amid flare-ups around the country, including in
Beijing. The latest wave is testing China's resolve to stick to recent adjustments it made to its
zero-Covid policy, which call for cities to be more targeted in their clampdown measures and
steer away from widespread lockdowns and testing that have strangled the economy and
frustrated residents. Exports into China will be affected, most notably soybeans, as a
slowdown in the Chinese economy means a slowdown in the Global economy.

Timely rainfall is expected for most of Brazil's grain and oilseed areas during the coming two
weeks, with alternating periods of rain and sunshine and seasonable temperatures. Argentina
is going to get a little bit of much needed moisture but will remain dry over a majority of its
growing regions to the east with little relief on the horizon. Australia has started its harvest in
earnest, with farmers having to work in between rain showers. We will get an idea of what
they are finding for quality as reports start to come out but the expectation is for major quality
issues, making much of their valuable milling-quality wheat into feed wheat.

Railroad strike in the US is looking more and more likely as one of the largest railroad unions
narrowly voted to reject a contract deal brokered by the White House. Looks like one of the
sticking points are the points-based attendance policies that penalize workers for taking time
off when they are sick. There is a cooling-off period that will extend to December 5th.
Congress can step in and stop a strike which may be what the unions are waiting for preferring
a government mandate over voting for something they don's like.

Cash Futures Prices: Chicago DEC is down 3 cents at 799 KC DEC is down 2 at 931 and MPLS
DEC is down 3 at 948. US Dollar is trading 0.91 higher to 107.87.
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PROTEIN SCALES

HRW: + 5 cents each 1/2% above 11.5% to 13.0%; - 10 cents each
1/2% below 11.5%

DNS: + 2 cents each 1/4% above 14.0% to 15.5%; - 04 cents each
1/4% below 14.0%

SWW: No Discount or Premium from 10.5% pro. New crop Sww:
Market scale based on 10.5% pro.
** CLUB WHEAT MAX 10.5% PROTEIN ONLY **




This communication may contain privileged and/or confidential information and is intended only for the use of the individual or entity to which it is addressed. If the reader of this message is not the intended recipient, you are hereby
notified that any unauthorized dissemination, distribution, and/or use of this communication is strictly prohibited. Uniontown Cooperative Association makes no representation or warranty regarding the correctness of any
information contained herein, or the appropriateness of any transaction for any person. There is a risk of loss when trading commodity futures and options.



