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SOYBEANS

24/'25 26/'27 Proj WORLD '25/'26  '26/'27 Proj
'24/'25

SOYBEANS USDA '25/'26 Est .

SOYBEANS st USDA

Million Acres

Area Planted 87.3 81.2 85.4 Million Metric Tons
Area Harvested 86.2 80.4 84.4 Beginning Stocks 115.1 125.93 125.33
Production 428.05 | 429.46 441.7
Yield per Harvested Acre 50.7 53.0 53.0 Imports 179.15 | 185.01 189.27
Million Bushels Supply, Total 7223 | 7404 | 756.3
Beginning Stock 342 325 330 Crush, Domestic 359.14 | 372.49 | 384.17
Production 4,374 4,262 2475 Total Domestic 412.03 | 429.33 | 441.72
Imports 30 25 25
Supply, Total 4,746 4,612 2,830 Exports 184.06 | 187.08 | 190.41
Crelilies 2,445 2,650 2750 Use, Total 955.23 | 988.9 1,016
Exports 1,892 1,520 1,660 Ending Stocks 125.93 | 12533 | 124.17
Seed 70 74 72 Stocks-Use Ratio 13.18% | 12.67% | 12.22%
Residual 14 38 38
Use, Total 4,421 4,282 4,520 RS s 20126 26/27 Proj
Ending Stocks 325 330 310 SOYBEAN OIL =t HS0A
Stocks-Use Ratio 7.35% 7.71% 6.86% Million Metric Tons
Avg. Farm Price (S/bu) 10.00 10.40 11.40 e G 5 63 6.47 6.32
SOYBEAN OIL 2825 g Ese 20/ 27 Pro Production 70.06| 7236 74.90
USDA July
Imports 14.30| 13.15 13.39
Beginning Stocks 1,551 1,747 1,837 Supply, Total 90.04| 91.98 94.61
Production 29,218 30,855 32,590 Domestic, Total 6832 71.17 73.12
Imports 362 330 600 Exports 15.25| 14.49 14.69
Supply, Total el 2Ly A Use, Total 83.57| 85.66 87.81
Domestic Disappearance 26,912 30,095 32,750 -
- Ending Stocks 6.47 6.32 6.8
Biofuel 11,758 14,550 17,800
Food, Feed, Other Ind'| 15,154 15,545 14,950 Stocks-Use Ratio DI | T [
Exports 2,472 1,000 400
Use, Total 29,384 31,095 33,150 LASIE napas 2526 '26/°27 Proj
Ending Stocks 1,747 1,837 1,877 SOYBEAN MEAL =t HS0A
Stocks-Use Ratio 5.95% 5.91% 5.66%
Avg. Price (c/Ib) 47.59 64.00 70.00 Million Metric Tons
'24/'25Est '26/'27 Proj Beginning Stocks 14.31 17.94 19.33
SOYBEAN MEAL USDA 25/'26 Est July Production 281.73| 292.43 300.98
Thousand Short Tons Imports 77.69| 80.84 84.36
£ s o B =0 Supply, Total 373.73| 391.21|  404.67
Production >8,443 63,037 64,985 Domestic, Total 272.93| 28727  295.93
Imports 806 840 840
Supply, Total 59,703 64,275 66,275 Exports 82.86) 8462 884
Domestic Disappearance 41,232 43,525 43,825 Use, Total 355.79( 371.89 384.33
Exports 18,073 20,300 22,000 Ending Stocks 17.94 19.33 20.34
Use, Total 59,305 63,825 65,825 Stocks-Use Ratio 5.04%| 5.20% 5.29%
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/1xyEbdIf5yRdLcLwiwxA_-fRWpLP2-jG8/view?usp=drive_link
https://drive.google.com/file/d/1w0YAg1i4V89Jmnr5c_nzJ2yu7iVnCngM/view?usp=drive_link
https://drive.google.com/file/d/1FtCgNbDV-NAR8Fk6ebpRSyyHO6w-a9E8/view?usp=drive_link
https://drive.google.com/file/d/1eBKIJLaUgb99ekoDjkFGRgxQ0w3JBeo-/view?usp=drive_link
https://drive.google.com/file/d/1L_29eoXt7iR9AnWbLFDh2HkF8tga5Heq/view?usp=drive_link
https://drive.google.com/file/d/16iuqp0mwhs5vShVGw7Q0zvSokv-JHRRx/view?usp=drive_link
https://drive.google.com/file/d/16cLh2jRiYjAPUST6ESAeHYKn7TggCauC/view?usp=drive_link
https://drive.google.com/file/d/1beoLvhP-8r0aevYyyKOAMzgklhfNbqiz/view?usp=drive_link
https://drive.google.com/file/d/13c3h2psQHwHVtpJr7CNoh17cOFrV5uZI/view?usp=drive_link
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SOYBEAN MEAL CHARTS

Soybean Commentary

Soybeans are sharply lower this morning after rain and
cooler weather are back in the forecast. Soybeans may
be headed toward the gap in the chart at 1204. The
USDA reported flash sales this morning of 132,000
mt of new crop soybeans for delivery to China, in
addition to a 126,000 mt sale to an unknown country.
China may have an interest in more US soybeans on
this break in price. Xi Jinping is scheduled to visit the

iiiii iiiii Ei ﬁiﬁ _ White House on September 24.

U' N Soybean oil is being pressured by the weakness in

soybeans and crude oil this morning. Soybean oil
. recently failed to hold above 73 cents and is moving
L\ \.H‘ N back into an area of technical support.
*H--, MHTH'I H 'JJ”H ' . . . .

H )'Lh““ T Soybean meal is breaking lower this morning

It alongside soybeans and soybean oil and is declining
more than either market on a percentage basis. It
appears to be another failed breakout for soybean

% k im siew larger meal, similar to the one in May, at least for now.
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Price Outlook

LAy
, ‘H I..l i E'l l“TIIT\ November soybeans have resistance at 1237 and 1250.
ﬁi HLH /hr R xl \I\\ Support is at 1200 and 1190.
u, ) Y L — / I:: ﬁf \
-ﬂhﬁﬁiﬁuﬂ/ ‘["mmiﬁ ﬂulﬁ}// Hﬂlul\mmjﬂ | 80567];65381 oil has resistance at 73 cents, while support is
‘ 1 at 63.50.
Click image to view larger T August soybean meal has resistance at 326.50, while

support is at 316.

(Based on 14 Soybean

DayHigh/Low ) Soybeans Meal Soybean Oil
Daily 0 1
Weekly 1 1 |

Monthly 1 i



https://drive.google.com/file/d/1_7h2hMz7L8elVhToV3v2Pr8YJMaHVo19/view?usp=drive_link
https://drive.google.com/file/d/1Hi9Zqdbi0Yztp3MKQPESOQ24rway2TWB/view?usp=drive_link
https://drive.google.com/file/d/19wG0ELcKLOpu73evEGRi0TxxQfzjT7wi/view?usp=drive_link
https://drive.google.com/file/d/1A6v747Ul4Mby5PjEmD6mnUrwvjj7nAOb/view?usp=drive_link
https://drive.google.com/file/d/1bKfXQEsaLfcZyNKIGFIM1JYi6zQuMvM9/view?usp=drive_link
https://drive.google.com/file/d/1R5Zcp8licV3BeYbmcj-6GRIQig5W3_dO/view?usp=drive_link
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'24/'25 Est 125/126 Est '26/'27 Proj CORN CHARTS

USDA July

Million Acres

Area Planted 90.9 98.8 95.3 F u* Tﬁ | H‘I
Area Harvested 83.0 91.3 87.4 o Ml HH '/l_/h! = i ”‘1{]/ '
Bushels Wl‘ L h \*\H*ﬂ‘fi/ | ’ i\ ‘IH'
Yield Per Harvested Acre |  179.3 186.5 183.0 g | ‘“ N V%
Million Bushels Ulatﬂﬁ";‘// -| \l‘ﬂhwﬁ/
Beginning Stocks 1,763 1,551 2,020 g I |
Production 14,892 17,021 16,000 e
Imports 22 28 25 e R e
Supply, Total 16,677 18,600 18,045 Click image to view larger
Feed and Residual 5,438 6,350 6,100 “
Food, Seed & Industrial 6,815 6,905 6,955 T
Ethanol & By-products 5,436 5,550 5,600
Domestic, Total 12,253 13,255 13,055
Exports 2,873 3,325 3,200
Use, Total 15,126 16,580 16,255
Ending Stocks 1,551 2,020 1,790
Stocks-Use Ratio 10.25% 12.18% 11.01%
Avg. Farm Price ($/bu) 4.24 4.15 4.40
Click image to view laroer
'26/'27 “
WORLD CORN  '24/25  '25/26Est _ 6 <o o et vewione
Million Metric Tons DUI
Beginning Stocks 313.87 296.21 298.67 Hll Jm JV/IW'\
Production 1,233.92| 1,327.70| 1,297.09 W |“|%/ ‘\ |\\
Imports 186.15 196.73| 204.00 A i\ i "
Supply, Total 1,733.94| 1,820.64| 1,799.76 DI i/ 'f“:".}#ﬁﬁf’“‘“ '
Feed, Domestic 783.97| 825.49| 833.08 R Mu
Total Domestic 1,251.58| 1,325.24| 1,320.49 -
Exports 187.48 220.66| 209.88 Click image to view larger
Use, Total 2,223.03| 2,371.39| 2,363.45
Ending Stocks 296.21 298.67 275.26
Stocks-Use Ratio 13.32% 12.59%| 11.65%

( Based on 14 Day
High/Low )

CORN 1 1 1

Weekly Monthly



https://drive.google.com/file/d/1d_vw3i5R0vmpVm8ynD0wT8N6MIka9AgU/view?usp=drive_link
https://drive.google.com/file/d/13kQbx2dp6kUcpy_EeL630X1oBCnFcqd3/view?usp=drive_link
https://drive.google.com/file/d/1291bkkweQnhQB5LFTRwlsLcECjLYNGAN/view?usp=drive_link
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Corn Commentary

Corn is weaker to start the week but remains in an uptrend. Hot and dry weather in the US and Europe sent corn
higher quickly from its late-June low. Managed money bought corn on Friday’s Commitment of Traders report,
bringing their net long position close to 100k contracts. The latest Crop Progress report will be released this
afternoon.

Price Outlook

December corn has support at 470 and 468 and resistance at 487 V2.
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'24/'25 '25/'26 Est '26/'27 Proj WHEAT CHARTS
USDA July

Million Acres
Area Planted 46.3 45.3 42.7 HII
Area Harvested 38.6 37.2 32.1 | I “ J'”) |
Bushels “‘*I IHLI\\ miw— /
Yield Per Harvested Acre 51.2 _ 53.3 47.9 IQUI ﬁ 4 Q‘L.\ iﬁ‘;‘,'[l/r’ Pl +|;I \*\JHHL | ]HL‘//
Million Bushels " juh l/" Ih ‘ “ﬁ‘ﬁ Al
Beginning Stocks 696 855 920 0 DU/
Production 1,979 1,985 1,536 S
Imports 150 125 140 T R Y R
Supply, Total 2,825 2,964 2,596 Click image to view larger
Seed 61 58 59 ez e iAo
Feed and Residual 111 118 80 \'
Domestic, Total 1,141 1,136 1,099 I‘ ll ‘II k
Exports 829 908 775 |
Use, Total 1,970 2,044 1,874 /r\ U. Nl /II'Ir
Ending Stocks 855 920 722 .U| \&I&"[ o L ﬂ }/
Stocks-Use Ratio 43.40% 45.01% 38.53% ] ﬁlj "’//Im'lm\“/ l/JJN&JIHL,\\ o g
Avg. Farm Price (S/bu) 5.52 5.06 6.00 ] 7 It I J"w"\'ﬁl”"l i W

» — -
O ) A - > dew laro
6
n DA Pro DA

Million Metric Tons

Beginning Stocks 270.08 259.88 | 279.04 l

Production 799.68 | 843.77 | 819.97 |

Imports 200.94 222.01 208.17 /J/II N

Supply, Total 1,270.70 |1,325.66 | 1,307.18 JFMT; 4 '|_I \\ e
Feed, Domestic 157.32 169.31 | 162.26 ‘J'I “ﬂ:@/ by o '1'14”“1 s i Tl i ﬁ;‘J\ b ,
Total Domestic 809.88 824.61 826.16 L !

Exports 210.54 227.08 213.05 — :

Use, Total 1,177.74 |1,221.00 | 1,201.47 Click image to view larger

Ending Stocks 259.88 279.04 272.84

Stocks-Use Ratio 22.07% | 22.85% | 22.71%

( Based on 14 Day
High/Low )

Weekly Monthly

WHEAT ! 1 1



https://drive.google.com/file/d/12rGrsGK00jUT-MZW3DC_ap6jPZRfKRL7/view?usp=drive_link
https://drive.google.com/file/d/11GuWfur_DaKtvQ3RI8b2DZsOQQg7ZhkW/view?usp=drive_link
http://vql_ltquatizh5xvm_lweachz89v
https://drive.google.com/file/d/1ukKutgPU2kKjYDxmGazbkzwyjuwEX7sf/view?usp=drive_link
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Wheat Commentary

After some large moves higher last week wheat is starting to reverse lower along with the other grains. December
wheat broke below the trendline support on my chart at 711. Wheat will likely continue to be volatile going forward,
and headline risk should remain elevated. Managed money had a small net-long in KC wheat and a small short
position in Chicago wheat on Friday’s Commitment of Traders report.

Price Outlook

December wheat has resistance at 700 and support at 674.
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COTTON

COTTON '24/'25  '25/'26 Est 'zsl;irypm’ COTTON CHARTS
DETY
Area
Planted 11.18 9.28 9.85 il
Harvested 7.76 7.83 7.54 'lﬂTu; /lﬂl\\ |
Pounds M g ‘*I Slwlww.\«,ﬂf' H“Hlﬁ“” '
Yield Per Harvested Acre 892 852 872 7 S PR
Million 480 Pound Bales & m’ﬁ
Beginning Stocks 3.15 4.00 4.20 L e
Production 14.41 13.90 13.70 I i
Imports 0.00 0.01 0.01
Supply, Total 17.56 17.90 17.91 Click imace to view laroct
Exports, Total 11.90 12.20 12.30 EE——
Use, Total 13.60 13.75 13.90 .
Unaccounted -0.04 -0.05 -0.10 T‘
Ending Stocks 4.00 4.20 4.10 | \\\ } ‘thH“/ i
Stocks-Use Ratio 25.41% 25.55% 24.50% M \ ! /*”
Avg. Farm Price (c/Ib.) 63.2 62.5 73.0 I'Hm\ @J‘[I’IM%\ ‘ /
Im | U 'Iw‘\i\‘\ | i VR T ﬁ“‘ //
! ) }EMUI:%I/JH/-M|,:ﬁ|‘uh\l\ ‘ i
w Lﬁlﬂ.mi;%%.\yﬂ/
WORLD gapas /%6 26077 r I
COTTON Est Proj USDA mhed ek
Million 480 Pound Bales I
Beginning Stocks 73.45 74.52 75.72
Production 11934 | 121.91 | 117.26 T
Imports 4303 | 4391 | 4334 ﬁ'
Supply, Total 235.82 | 24034 | 236.32 I ‘
Use, Domestic 119.11 | 119.95 | 121.95 Wy “
Exports 4243 | aa84 | 4334 v | \ H
Loss -0.23 -0.19 -0.20 ﬁy ‘D-*'ﬁlﬁ*‘h {\ JL'” L
Use, Total 161.31 | 164.60 | 165.09 - D e
Ending Stocks 74.52 75.72 | 71.22 ‘\;T
Stocks-Use Ratio 23.20% | 27.00% | 23.14%

Click image to view larger

( Based on 14 Day
High/Low )

Weekly Monthly

COTTON 1 1 1



https://drive.google.com/file/d/1SWk4YHUPqoQ0XXlogMAsF7JFpkBsP6-m/view?usp=drive_link
https://drive.google.com/file/d/1OcZqDd8b0gV82fakt9om1J1cxnkPZAuN/view?usp=drive_link
https://drive.google.com/file/d/1ffSHYRZlf2c01x_zZKZdfMM3yBgbmc7f/view?usp=drive_link
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Cotton Commentary

After failing to make a move above 90 cents in May, cotton has since restarted its uptrend. The High Plains and the
South are expected to be dry and hot this week. Thursday’s export sales were improved from the week prior yet
12% below the 4-week average. Managed money held a 53,000 contract net long position in cotton on Friday’s
Commitment of Traders report.

Price Outlook

Cotton has resistance at 80 cents in the December contract, while the next level of support is 77.80.
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