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SOYBEANS

24/25 '26/'27 Proj WORLD I ,
SOYBEANS 25/'26 Est 0 oapas 25/ 26/27Pro]
USDA May SOYBEANS Est USDA
Million Acres
Area Planted 873 81.2 84.7 Million Metric Tons
Area Harvested 86.2 80.4 83.7 Beginning Stocks 115.13 | 125.91 125.13
Production 427.89 | 427.60 | 441.54
Yield per Harvested Acre 50.7 53.0 53.0 Imports 179.19 | 184.77 188.02
Million Bushels Supply, Total 722.21 | 738.28 | 754.69
Beginning Stock 342 325 340 Crush, Domestic 359.09 | 369.53 | 383.14
Producti 4,374 4,262 4,435 ,
roduction Total Domestic 41213 | 42658 | 440.69
Imports 29 25 25
Supply, Total 4,796 2,612 2,800 Exports 184.17 | 186.57 | 187.17
Crushings 2,445 2,630 2,750 Use, Total 955.39 | 982.68 1,011
Exports 1,882 1,530 1,630 Ending Stocks 15.91 | 125.13 | 124.78
Seed 70 73 72 Stocks-Use Ratio 1.67% | 12.73% | 12.34%
Residual 23 39 38
WORLD 5/ 26/ ;
Use, Total 4,421 4,272 4,490 apas 21?8 ZS{J :7:’”
Est D
Ending Stocks 325 340 310 SOYBEAN OIL :
Stocks-Use Ratio 7.35% 7.96% 6.90% Million Metric Tons
Avg. Farm Price (S/bu) 10.00 10.40 11.40 e G 5 63 6.47 503
'24/'25 '26/'27 Proj
SOYBEAN OIL '25/'26 Est g Production 70.06| 71.81 74.70
USDA May
Imports 14.30| 12.78 13.08
Beginning Stocks 1,551 1,747 1,857 Supply, Total 90.04| 91.06 93.71
Production 29,218 30,675 32,590 Domestic, Total 68.32| 71.01 72.99
Imports 362 315 600 Exports 15.26| 14.13 14.39
Supply, Total 31,131 32,737 35,047 Use, Total 83.58| 85.14 87.38
Domestic Disappearance 26,891 29,680 32,750 -
- Ending Stocks 6.47 5.93 6.32
Biofuel 11,758 14,200 17,800
Food, Feed, Other Ind'l 15,133 15,480 14,950 Stocks-Use Ratio 7.74%| 6.96% 7.23%
Exports 2,492 1,200 400
WORLD 125/ 26/ ;
Use, Total 29,384 30,880 33,150 24/'25 Zi/ & 25{1 :;:m’
st
Ending Stocks 1,747 1,857 1,897 SOYBEAN MEAL
Stocks-Use Ratio 5.95% 6.01% 5.72% — .
Avg. Price (c/Ib) 47.59 63.00 70.00 Million Metric Tons
'24/'25 Est '26/'27 Proj Beginning Stocks 14.31 17.94 18.89
SOYBEAN MEAL '25/'26 Est
USDA / May Production 281.74| 290.33 300.41
Thousand Short Tons Imports 77.71| 80.14 84
EEsleEiocks s ) =0 Supply, Total 373.76( 388.41|  403.30
i 2,62 2
Production >8,443 62,627 65,025 Domestic, Total 272.78| 28557  295.14
Imports 807 800 800
Supply, Total 59,704 63,825 66,275 Exports 83.04) 89 88.23
Domestic Disappearance 41,041 43,575 44,125 Use, Total 355.82| 369.52 383.37
Exports 18,265 19,800 21,700 Ending Stocks 17.94 18.89 19.93
Use, Total 59,305 63,375 65,825 Stocks-Use Ratio 5.04%| 5.11% 5.20%
Ending Stocks 398 450 450
Stocks-Use Ratio 0.67% 0.71% 0.68%
Avg. Price (S/s.t.) 299.77 315.00 310.00
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https://drive.google.com/file/d/1xxMQd5RtdrV2AllNRkzEzP8-6h7VTwwq/view?usp=drive_link
https://drive.google.com/file/d/1D8UuQ3olStu8975ieBZ3urUVMLK1alt7/view?usp=drive_link
https://drive.google.com/file/d/1LN25d1auZYK346oDejMEv2PrkrxVttFB/view?usp=drive_link
https://drive.google.com/file/d/1eBKIJLaUgb99ekoDjkFGRgxQ0w3JBeo-/view?usp=drive_link
https://drive.google.com/file/d/1NRoeOXjwStM0raVA0nVOD-AEnzzi0qt6/view?usp=drive_link
https://drive.google.com/file/d/16iuqp0mwhs5vShVGw7Q0zvSokv-JHRRx/view?usp=drive_link
https://drive.google.com/file/d/17cHSKY01Ydytv1jNQQ0VfZoraTj87Os1/view?usp=drive_link
https://drive.google.com/file/d/1beoLvhP-8r0aevYyyKOAMzgklhfNbqiz/view?usp=drive_link
https://drive.google.com/file/d/13gyzoI-qWxw9Xd5Yp-aFaVRx77IKLpam/view?usp=drive_link
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SOYBEAN MEAL CHARTS
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Soybean Commentary

Friday’s COT report showed funds selling 18k
contracts. Managed money still has a 180k net long
position. The grains have been trading with crude, and
that can likely continue. Strength in the crush products
has supported soybeans. Soybeans remain overvalued,
but that does not mean they have to break.

Soybean meal has been trading some wider ranges
recently. I still think soybean meal can move higher
from here. Soybean meal basis levels are mostly above
last yeat’s levels and many are above their 3-year
average. Funds hold a 130k net long position in meal
after adding 14k contracts to their long position.

Soybean oil has been extremely strong all year. 1
highlighted the potential for soybean oil in my
Barchart article in December 2025. The oil share has
now hit 55% and July made a new high. Friday’s COT
showed funds selling 15k contracts, bringing their net
long position to 141k contracts.

Price Outlook

July soybeans have resistance at 1206. Support is at
1180 and 1171. November beans have resistance at
1193, while support is at 1165 and 1140. Soybeans are
trading below the 14 and 21 DMA in both contracts.

July soybean oil has resistance at 80 cents. Support is
at 78.54.

July soybean meal has resistance at 342 2. Support is
at 326. 326 "2 has been acting like a magnet for July
soybean meal, with prices consistently returning to that
price level. Resistance is at 335 then 342 -.


https://drive.google.com/file/d/1_7h2hMz7L8elVhToV3v2Pr8YJMaHVo19/view?usp=drive_link
https://drive.google.com/file/d/1lw8JW_1hOD50NTxODohZje_jJtD5aZks/view?usp=drive_link
https://drive.google.com/file/d/19wG0ELcKLOpu73evEGRi0TxxQfzjT7wi/view?usp=drive_link
https://drive.google.com/file/d/1TKf6r8oa2o0HxsfqGHvhlEEF9m-ardQ4/view?usp=drive_link
https://drive.google.com/file/d/1bKfXQEsaLfcZyNKIGFIM1JYi6zQuMvM9/view?usp=drive_link
https://drive.google.com/file/d/1rv8UlGcvWxwmf3wl6_roM3X7ppdKwnov/view?usp=drive_link
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CORN

'246'5205:5'( '25/'26 Est '25/|'VIZZVPI’°J CORN CHARTS
Daily
Million Acres i e
Area Planted 90.9 98.8 95.3 HU' ‘I’UPIH-LI\\
Area Harvested 83 913 87.4 ! ‘U“l wilﬁ“} W::f” Al -I\ .
Bushels . e U e 0
Yield Per Harvested Acre | 179.3 186.5 183.0 'T;Jrﬂ s " v@/‘ﬁﬂ T |* '
Million Bushels .:,“Umﬁﬁ’*}!“/

Beginning Stocks 1,763 1,551 2,142 hart_ -
Production 14,892 17,021 15,995 s o 5 N it e O A O
Imports 22 25 25 TR ]
Supply, Total 16,677 18,597 18,162 Click image to view larger
Food, Seed & Industrial 6,814 6,955 6,955 -
Ethanol & By-products 5,436 5,600 5,600 w—' "
Domestic, Total 12,267 13,155 13,055 i T ) i/‘— 1\ L 7|
Exports 2,858 3,300 3,150 mﬂ‘,“‘ﬂﬁ\\ N b I.HI_I\\ [‘" ay J
Use, Total 15,126 16,455 16,205 : ! \1H‘h' H/ v 'lwl"\.\WM"]L'M// )
Ending Stocks 1,551 2,142 1,957 YL T
Stocks-Use Ratio 10.25% 13.02% 12.08% -lp T
Avg. Farm Price ($/bu) 4.24 4.15 4.40 .

'24/'25  '25/'26 Est

Proj USDA s i
= . ul
Million Metric Tons H[ ‘
I i

Beginning Stocks 313.98 294.8| 296.95 I’l o T‘ \|r\\
Production 1,232.07| 1,312.68| 1,295.38 Hm Lm \ ‘ i

‘ [ PPN L L NSV
Imports 186.11 195.86 198.59 it -ﬁwf.ﬂ"l*,ﬂ Vi N e J‘-—.uh 1

. bl

Supply, Total 1,732.16| 1,803.34| 1,790.92 W
Feed, Domestic 784.33 819.2 829.26 ~— T —
Total Domastic 1251.26| 131053] 1314.79 I.l‘l‘ulllll‘u||.|!I|l|!I‘||I.’|‘|I||lI‘I‘||I.,I!Iu|lI|Il|’II‘|‘|I|!lruln!lllul!pgul.lI|(II|I|’.‘|I.|‘|!lllll!I|I|!||l|‘II|‘I||VI‘|/||h !
Exports 187.32 213.61 206.91 Click image to view larger
Use, Total 2,222.91| 2,343.34| 2,350.96
Ending Stocks 294.80 296.95 277.54
Stocks-Use Ratio 13.26% 12.67% 11.81%

( Based on 14 Day
High/Low )

CORN ! ! T

Weekly Monthly



https://drive.google.com/file/d/1mG3vv2eIDVgW_jgOraIxPpr6FaELXIjv/view?usp=drive_link
https://drive.google.com/file/d/1Sr1UcU9ZGFHWf-kQ5TYK2tOamhx5cSbQ/view?usp=drive_link
https://drive.google.com/file/d/1BbYNRmNrwOa1w4XvqNy6Q9JT4RHC2MO9/view?usp=drive_link
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Corn Commentary

Corn has struggled after making a high at 506 /2 on May 13. December corn is trading back into the same range
following the bullish Plantings report at the end of March. July corn has also lost a lot of ground. Funds were likely
buying the front-month contract and have since lightened up based on seasonals and end-of-the-month
repositioning, The market may soon find out whether the $17 billion in US Ag purchases agreement was a real deal

or more of a rehash of the previous meeting, as corn starts to look cheap.

Price Outlook

July corn has support at 436. December corn has support at 465. Both corn charts look ugly now and may take
some time to rebuild. July and December are trading below the 14 and 21 DMA.
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WHEAT

'24/'25 '26/'27 Proj
25 epaees 20127 Prol WHEAT CHARTS
USDA \EW :
Daily
Million Acres iwas o}, - Vicomn j
Area Planted 46.3 453 43.8 HT* I
Area Harvested 38.6 37.2 32.9 lle /'U’I" !
I ) mﬂ A .+|
Bushels ' M .ﬁlﬁg-;d%f\~+Hi—@// i
Yield Per Harvested Acre 51.2 53.3 47.5 ﬂm W ki
i
Million Bushels e m‘”'l..ﬁi,yij"/
— (T TSRSl
Beginning Stocks 696 855 935 !
Production 1,979 1,985 1,561 m_—_
Imports 149 125 140 il ..|Mu|||||||!;!.Iln|II]lIlII||Illl||I|||l|I|||||II!]||I|I||||pl|I.|||!llI|I||||!||||||III!p|||II|||.;!|I| !
Supply, Total 2,824 2,964 2,636 Click image to view larger
Seed 61 60 59 <A
Feed and Residual 113 100 80 \|
Domestic, Total 1,143 1,120 1,099 *.H | M
Exports 826 910 775 4 : L |
2 ANl i ‘ ; 'W’/ !
Use, Total 1,969 2,030 1,874 RS N TNy M >
. f Ly T*LI""\%PIE-TN fro, ol
Ending Stocks 855 935 762 ] (i u T N 7
AT o Oyt
Stocks-Use Ratio 43.42% 46.06% 40.66% ¥
Avg. Farm Price (S/bu) 5.52 5.00 6.50 w1}

'26/'27

WORLD WHEAT 222 25/26Est  Pro — iiiiiiiifﬁ iii]ii!iiiiiii
USDA ’

Million Metric Tons '
Beginning Stocks 269.86 258.89 | 279.21
Production 799.31 843.84 | 819.06 w | "
L A
Imports 201.21 218.34 | 207.31 DIW:V '/‘/ ‘ "|_| M “
Ll i el T

1,305.5 it T T L T e VU
supply, Total 1,27038 | 1,321.07 | — _J|Lm}y.jﬁ;-m%.#i»!ﬂ? W Tt !
Feed, Domestic 157.50 168.09 | 160.92 lff““i’”f"'f’\——«—f\/—\,f/vJv“VJ\,,\777 I PN
Total Domestic 810.27 823.52 | 823.23 I.;I;hlll;ul.gI!III][q|I.|]!l|Iul,.lugIll.l;!!|I||1|I||||,.|.!I||.|;;;.|..I|I|Il|||||’|‘I!I|I’|H|!|I.|I!I|I|I!|I|!|III| Il
Exports 210.47 | 223.68 | 211.70 Click image to view larger

1,195.8
Use, Total 1,178.24 | 1,215.29 -
Ending Stocks 258.89 279.21 | 275.04
Stocks-Use Ratio 21.97% 22.97% | 23.00%

( Based on 14 Day
High/Low )

Weekly Monthly

WHEAT ! 1 1



https://drive.google.com/file/d/1iGvBr0GpRw6LvRihFgrAiEHOzcyIT4Du/view?usp=drive_link
https://drive.google.com/file/d/1XUVaMn81oFDYuMOCFN1k8cfRwfYj6gwh/view?usp=drive_link
http://vql_ltquatizh5xvm_lweachz89v
https://drive.google.com/file/d/1RTP8QML_bjynWeglwZFze3vVRnD_Kyao/view?usp=drive_link
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Wheat Commentary

Funds still hold a net short position in Chicago wheat and a net long position in KC and Minneapolis. There was
selling by managed money in all three wheat markets this week. Dry weather is expected to make the HRW harvest
more challenging in the US. The USDA is expecting ~17% of the HRW crop to be abandoned this year. The US is
not the only place with crop issues. Australia’s total wheat harvest is forecast to drop by almost 50%. Overall,
fundamentals have improved significantly for wheat since a year ago.

Price Outlook

July and December wheat are trading below the 14 and 21 DMA. July wheat has support at 610 then 574, while
December has support at 642.
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COTTON

'26/'27 Proj COTTON CHARTS

COTTON '24/'25 '25/'26 Est
May .
DETY
Area [ —
Planted 11.18 9.28 9.64 —ﬂ!
Harvested 7.76 7.83 7.38 12 Wj\
,J,‘Ji -:hﬂ// l N
Pounds R .
w Ia* 1
Yield Per Harvested Acre 892 852 8.66 a.:“**‘
Million 480 Pound Bales L ‘ﬂ“'jf/‘/
— S S i WO
Beginning Stocks 3.15 4.00 4.40
Production 14.41 13.90 13.30 ' e R —
Imports 0.00 0.00 0.01 et tstasssssst ittt et e,
Supply, Total 17.56 17.90 17.71 Click image to view laroer
Domestic Use 1.70 1.60 1.60 Weekly
Exports, Total 11.90 12.00 12.30 [
Use, Total 13.60 13.60 13.90
Unaccounted -0.04 -0.10 -0.10 ﬂr,
Ending Stocks 4.00 4.40 3.90 d ! N i
Stocks-Use Ratio 25.41% 22.35% 18.06% 1, |I WU+}. I
Avg. Farm Price (c/Ib. 63.2 63.0 73.0 ATy L N
Vg ! ( / ) .l .H i“ H e 1&qu“‘WIi*h‘l-ll_’iprar"’uié ':[i;r]]ﬁti:—m-a?f‘ﬁ ﬁ// g
WORLD gapas 2176 26177 -~ T I
COTTON Est  Proj USDA e L tthen .
_— Click image to view laroer
Million 480 Pound Bales Monthly
Beginning Stocks 73.45 74.52 77.27 e -
Production 119.34 122.64 116.04
Imports 43.03 43.78 43.37
Supply, Total 235.82 240.94 | 236.68
Use, Domestic 119.11 120.13 121.69 I |
Exports 42.43 43.78 43.34 . f‘j/';_,m-tmf/‘"'TLE,T'];\W g !
Loss 023 | 024 | -020 i L T
Use, Total 161.31 163.67 164.83 = ——
Ending Stocks 7452 | 77.27 | 7184 S IR TR s e e et |
X ' 1 1 Inx Tualall talllls
Stocks-Use Ratio 23.20% 23.21% | 23.58% oL e e e e e e e e e e e e
Click image to view larger

( Based on 14 Day
High/Low )

Weekly Monthly

COTTON ! 0 1



https://drive.google.com/file/d/1T0M26sktZxbsNjt1ZvlxnYnkcTXtJGxC/view?usp=drive_link
https://drive.google.com/file/d/1OiPsXsnbAtH18GhyaWx12hpQgxYI-_1U/view?usp=drive_link
https://drive.google.com/file/d/1utPOkVCXBDRMky_PoRZRaj5-zS3Y1D1C/view?usp=drive_link
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Cotton Commentary

The USDA launched the “Great American Cotton Plan” on Thursday, which helped rally the market. The plan
includes tax cuts, loans, and an initiative aiming to restore demand for US cotton. Thursday’s export report showed
cotton exports at 153k, below the key 200k mark.

Price Outlook

Cotton is attempting to reverse the downtrend following the move to new highs. Cotton is trading below the 14 and
21 DMA in the July and December contracts.
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