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Morning.

Back to trading a weather market. Weather models look warmer and drier for week one and
week two for the US. The most notable change was a drier forecast for week two for lower
Midwest to 2/3 of the Midwest. This lifted corn and soybeans sharply higher overnight.
Soybean products are mixed with a firm undertone in meal and weaker SBO. Although
Rotterdam vegetable oils were leading CBOT sharply higher this morning. Wheat is mostly
higher on follow through buying yesterday. China sold all of its 4 million tons of corn out of
auction, bringing cumulative sales to 28 million tons. Funds yesterday were most active in
Chicago wheat on the buy side since last December, using daily estimates. Argentina is on
holiday. After the CBOT close, we learned the Rosario Grains Exchange lowered their
outlook for the 2020 Argentina wheat crop to 18-19 million tons from 21-22 million tons
previously, based on a lower area.
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Prices as 7/9/20 8:03 AM

CBOT Soybeans Change Volume Soybean Meal Change Volume Soybean Oil Change Volume
JULO 904.25 9.50 57 JULO 293.80 2.20 40 JULO 28.46 0.00 0

AUGO 901.00 8.50 4504 AUGO 297.20 3.40 2687 |AUGO 28.62 0.07 2394
SEPO 899.25 8.50 2515 SEPO 299.80 3.50 1282 [SEPO 28.78 0.07 766
NOVO 905.75 8.50 20653 |OCTO 301.80 3.50 290 OCTO 28.94  0.06 202
JAN1 910.75 8.00 1425 DECO 305.20 3.40 4802 [DECO 29.27 0.06 6688
MAR1 906.25 7.00 1286 JAN1 306.80 3.40 862 JAN1 29.52 0.06 263
JULO 355.00 6.75 78 JULO 345.00 1.50 1 JULO 520.75 3.25 14

SEPO 352.50 6.25 36877 |SEPO 288.00 (0.75) 5 SEPO 520.50 4.00 30681
DECO 360.00 5.75 45498 |[DECO 283.00 0.25 23 DECO 52450 2.75 19918
MAR1 369.75 5.25 9017 MAR1 283.25 0.00 0 MAR1 529.25 1.50 6836
MAY1 374.50 4.00 6217 MAY1 283.25 0.00 0 MAY1 532.75 1.00 1463
JUL1 378.25 3.25 6799 JUL1 283.25 0.00 0 JUL1 530.25 (0.25) 1101
CBOT Black Sea Corn FOB (Platts) CBOT Black Sea Wheat FOB (Platts) Ol Ol A
JULO 176.00 0.00 0 0 JULO 198.25 3,594 0
AUGO 175.25 0.75 0 0 AUGO 207.00 4,756 100
SEPO 161.50 0.25 0 0 SEPO 209.25 6,546 695
0CTO 162.25 0.25 100 0 0OCTO0 212.00 100 0
NOVO 164.00 0.25 0 214.75 200

Month Settle London Month Price Change Month Price Change

Soybeans#1 JULO 5,402 (429) Wheat MAY1 174.15 usD Index 96.386 (0.042)
SoyMeal AUGO 2,888 (2) EUR/USD Spot 1.1338 0.001
SoyQil AUGO 5,796 0 Rapeseed AUGO 386.00 1.00 |USD/BRL Bid 5.2902 (0.052)
Palm OCTO 5,028 50 Corn AUGO 175.75 2.00 |BITCOIN BTCcl $9,475 ($35)
Corn SEPO 2,133 19 Mill Whea DECO 188.50 0.75 |WTI Crud AUGO 40.80 (0.100)
Wheat SEPO 2,522 6 Brent SEPO 43.37 0.080
Malaysian Palm Nat Gas AUGO 1.879 0.055
Futures  SEPO 2,403 (3) [DJMini SEPO 25961 (8)

Canola JULO 462.20 (462.20)|Cash SEPO 587.50 4.00 |US 10-Yr SEPO 139 7/32
Soy/Corn Ratio X/Z 2020 2.4071 Source: Fl and Reuters

Weather and Crop Progress

Soybean conditions are expected to decline 1-2 on Monday and corn 2-4.
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U.S. Drought Monitor Class Change - CONUS
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U.S. Drought Monitor

Author:
David Miskus
NOAA/NWS/NCEP/CPC
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UNITED STATES
e No serious theme changes were noted over the next ten days

July 7, 2020
(Released Thursday, Jul. 9, 2020)
Valid 8 a.m. EDT

Drought Impact Types:
r~/ Delineates dominant impacts

S = Short-Term, typically less than
& months (e.g. agriculture, grasslands)

L = Long-Term, typically greater than
& months (e.g. hydrology, ecology)

Intensity:

[] None

[] DO Abnormally Dry

[] D1 Moderate Drought
I D2 severe Drought

I D3 Extreme Drought
I D4 Exceptional Drought

The Drought Monitor focuses on broad-scale conditions.
Local conditions may vary. For more information on the
Drought Monitor, go fo hitps:/droughtmonitor. unl.edu/About. aspx
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droughtmonitor.unl.edu

0 Showers and thunderstorms will scatter erratically across the Midwest, Delta and southeastern
states through Monday morning and then net drying is expected in the lower half to two-thirds of
the Midwest through the remainder of next week and into the following weekend

0 Rain will fall across the far northern parts of the Midwest next week while drying occurs elsewhere

e Rain was reduced from eastern lowa to Ohio July 16-18
0 Some of the reduction was needed

e Rain was increased from North Dakota to northern Michigan July 16-18
0 Some of the rain was overdone, but the increase was needed

e Rain was reduced from the lower Midwest July 19-21
0 Some of the reduction was needed

e Aboostin upper Midwest rainfall was suggested July 19-21
0 Some of the increase was needed

e Rain was reduced from lowa, southern Wisconsin and Missouri into Ohio and northern Kentucky July 22-23

0 This reduction was needed
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Today’s U.S. outlook trended drier in the lower half to two-thirds of the Midwest during the second week of the
outlook which was a needed change. Completely dry weather is not expected, but warm to hot temperatures will
keep evaporation rates high so that any rain that falls after Monday of next week will be quickly lost to evaporation.
If the forecast model run is correct (and there is a fair chance that the model trend is correct toward limiting the ten-
day rainfall in the lower and middle parts of the Midwest) topsoil moisture will be short to very short over a large
part of the region by July 24. Favorable crop moisture will continue in the northern Midwest and subsoil moisture will
still be supportive for crops, although showing signs of decline.

EUROPE/BLACK SEA REGION

e No significant changes in the first week of the outlook
0 France and parts of the United Kingdom and Belgium are left dry or mostly dry
0 Germany and northwestern Czech Republic receive a few showers of limited significance
0 The lower Danube River Basin remains quite dry
0 Central Ukraine and Russia’s Southern region receive minimal amounts of rain

e Rain was increased from southern France to southern Poland July 19-21 as well as in areas near the Baltic Sea
O These increases may have been overdone

e Rain was reduced July 19-21 from east-central France into western Poland
0 Too much rain was removed from the outlook

e Rain was reduced from Austria to western Ukraine July 22-23

0 Some increase in rain was needed, but the distribution is likely to be further changed in future model
runs

No serious changes to the general weather trends are expected over the next two weeks. France will continue to
struggle for moisture most significantly with some southern U.K. locations, Belgium and Germany to be included. A
more significant region of dryness has returned to the lower Danube River Basin and that area needs rain and is not
likely to see much for a while. World Weather, Inc. still believes there is some potential for a short term increase in
rain for western Europe after July 18, but that has not showed up in the model data yet.

RUSSIA NEW LANDS
e Little change was noted overnight in the first week of the outlook
O The central New Lands are still advertised to be drier biased, although a few showers scatter through
the region
0 Rain falls most significantly northwest of the Ural Mountains
0 Erratic showers occur in the eastern New Lands
e GFS model run was much wetter during the second week with rain suggested for much of the New Lands
0 Some of this increase was overdone especially from July 20-25 when a deep upper level low pressure
center was advertised to move through the region
0 The European model has a deep upper level low pressure system, as well, but it keeps that storm

mostly over western Russia and does not allow the storm system to get farther east than the Ural
Mountain region

The bottom line remains one of net drying for the coming ten days in the central New Lands with the area between
the Ural Mountains and Siberia driest. There may be some opportunity for rain July 20-24, but confidence is low and
the amount of rain that falls should also be low. The region will experience net drying for a while and warmer

temperatures which may eventually reduce soil moisture and raise a need for rain to support spring wheat and
sunseed more ideally.

CHINA
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Excessive rain occurred again in the Yangtze River Basin Wednesday with amounts of 3.50 to more than 7.00 inches
perpetuating flood conditions
e Rain was increased in portions the North China Plain this weekend
O Some increase was needed
e Some reduction in heavy rain advertised for the Yangtze River Basin was made for the coming week
e Rain continues advertised frequently near and north of the Yangtze River in east-central China during the July
19-24 period
0 Some of the rain amounts look to be very heavy and more flooding would likely result

Northern China crop areas will continue to experience favorable crop weather over the next couple of weeks with
periods of sunshine and rain alternating along with seasonable temperatures to support good crop development. Too
much rain in east central China centered on the Yangtze River Basin will continue to generate flood conditions and
will maintain downward pressure on crop production in the area. This will likely have a big impact on rice, but a
smaller impact and coarse grain and oilseed crops.

AUSTRALIA
e No change was noted in the first ten days of the outlook overnight
0 New South Wales and Queensland are still expecting scattered showers the remainder of this week
and into the weekend
0 Western Australia will get some rain early next week with southwestern areas wettest
e Second week rainfall will occur mostly in coastal areas as previously suggested

INDIA
No major changes were noted overnight through the next ten days

SOUTH AMERICA
No major changes were noted overnight through the next ten days

Source: World Weather Inc. and FI

Bloomberg Ag Calendar
THURSDAY, July 9:
e USDA weekly crop net-export sales for corn, soybeans, wheat, cotton, pork, beef, 8:30am
Port of Rouen data on French grain exports
Brazil’s Unica may release cane crush, sugar production during the week (tentative)
EARNINGS: Suedzucker, Barry Callebaut, Agrana
HOLIDAY: Argentina
FRIDAY, July 10:
e USDA’s monthly World Agricultural Supply and Demand (Wasde) report, noon
China farm ministry’s CASDE monthly crop supply- demand report
Malaysian Palm Oil Board’s data on reserves, exports and production in June
ICE Futures Europe weekly commitments of traders report, 1:30pm (6:30pm London)
CFTC commitments of traders weekly report on positions for various U.S. futures and options, 3:30pm
FranceAgriMer weekly update on crop conditions
Malaysia’s palm oil export data for July 1-10
Cherkizovo trading update
HOLIDAY: Singapore (election day), Argentina

Source: Bloomberg and FI
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CBOT Deliveries and Registrations

Current Reg. Reg. Change
Soybeans 0 0 0
Soybean Meal 0 511 0
Soybean Oil 61 no commercial stoppers 3,141 0
Corn 0 0 0
Oats 0 0 0
Chi. Wheat 84 no commercial stoppers 162 0
KC Wheat 26 no commercial stoppers 95 (2)
Rice 0 11 0
Ethanol NA 21 (6)
MN Wheat 0
Registrations Pre Change
Ethanol
MERCURIAENER(ARGO, IL 13 07/08/2020 19 07/06/2020 -6
KC Wheat
CARGILL, INC. SALINA, KS 87 07/08/2020 89 07/01/2020 -2

Source: CBOT, Reuters and Fl

Open Interest

Total Open
CBOT Product Prompt Ol Change Interest* Change
Soybeans Svi Nov 20 339,674 (5,216) 834,497 (5,998)
Soy Oil BOv1 Dec 20 170,006 (6,064) 440,913 (3,129)
Soy Meal SMv1 Dec 20 160,021 (912) 431,641 (1,409)
Corn Cvl Dec 20 541,614 (12,717) 1,476,404 (13,277)
Oats Ocl1 Jul 20 2 (4) 4,473 34
CHI Wheat Wvi Sep 20 215,952 (5,107) 402,668 (7,530)
KC Wheat KWv1 Sep 20 157,045 3,377 245,735 5,317
Rice RRc2 Sep 20 8,396 155 10,274 121

Total Open
CME Product Interest* Change
Live Cattle LCc2 Dec 17 78,980 4,596 262,579 (8,832)

Lean Hogs LHc2 Dec 17 75,455 (4,557) 229,008 (1,294)

*Previous day preliminary data as of 7/9/2020
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Top 15 most active options

Current Open Interest
TL Globex/Pit Open Change from
Option Strike Volume Interest previous day
CZ 400C 7,682 33,411 + 2,743
CZ 450C 6,898 13,843 + 2,411
waQ 500C 4,828 2,858 - 1,839
CQ 350C 4,073 11,479 + 1,379
waQ 520C 3,655 3,924 + 2,112
cQ 330P 3,350 10,365 + 1,412
CZ 550C 3,333 3,594 + 2,935
CU 370C 3,120 23,285 + 1,033
CU 330P 2,997 19,892 + 1,514
CcQ 360C 2,801 17,234 + 654
CZ 380C 2,793 24,427 - 951
waQ 510C 2,771 3,686 + 1,449
waQ 530C 2,252 2,471 + 916
WU 500pP 2,181 3,709 + 728
waQ 500P 2,010 1,524 + 1,046

*Previous day preliminary data as of 7/9/2020

USDA export sales were very good for old crop soybeans at 952,200 tons. New-crop fell below expectations
at 382,100 tons-one crop year offsetting the other. Soybean meal sales were on the lower end, but
shipments were good at 311,700 tons. Soybean oil sales rebounded sharply to 28,900 tons from the
previous week of 2,800 tons. SBO shipments were poor at 2,100 tons. Corn export sales were within
expectations and included 407,000 tons for China (old-crop). All-wheat sales were ok at 326,100 tons vs.
414,300 last week.
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USDA US Export Sales Results in 000 Metric Tons

Actual Trade Estimates* Last Week Year Ago
7/2/2020 7/2/2020 Last Week 7/4/2019
Beans 2019-20 952.2 300-800 2017-18 241.7 132.2
2020-21 382.1 400-1000 2019-20 841.7 129.5
Meal 2019-20 124.4 75-250 Sales 143.0 Sales 44.9
2020-21 73.5 0-50
Shipments 311.7 NA Shipments 192.4 Shipments 111.0
oil 2019-20 28.9 5-25 Sales 2.8 Sales 8.5
2020-21 0.0 0-50
Shipments 21 NA Shipments 23.7 Shipments 30.8
Corn 2019-20 599.2 300-600 2017-18 361.1 505.5
2020-21 409.3 150-500 2019-20 262.7 -109.3
Wheat 2020-21 326.1 200-550 2020-21 414.3 284.4
n/c 0.0 0.0
Source: FI & USDA *Reuters estimates n/c= New Crop

US crop-year to date export sales % sold from USDA's export projection
Current LastYear YOY  YOY 2019-20 2018-19 2017-18 2016-17
2019-20  Soybeans mil bu 1690 1783 -93  -52% 100.9% 102.0% 98.2% 101.3%
2019-20  SoyOil MT 1218 814 405  49.7% 105.3%  92.4% 89.8% 86.7%
2019-20  SoyMeal MT 11188 11318 -131  -1.2% 91.7%  92.0% 90.8% 95.8%
2019-20  Corn mil bu 1689 1946 -256 |-13.2% 95.2%  94.2% 93.7% 95.4%
2020-21 2019-20 2018-19  2017-18
2020-21  Wheat mil bu 278 276 2 0.7% 29.2%  28.4% 23.8% 34.0%

Souce: Futures International and USDA
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US Corn Current Crop-Year Commitments to China

Thousand Tons, Sept-Aug Crop-Year

2,000 2,000
1,750 1,750
1,500 1,500
1o S ——— 1,250
2
o
£00 —mm—m0m @ @ 1,000
o
o
o
y O S —— f 1 W 1 HEEREIETINIE 750
500 (= = = = 1N 500
250 250
0 111+ 0
M2 9N S DD D P DD DDA DR PN R g P
Source: USDA & FI Weeks, 1:Sep 7[ etc.
B Accumulated Exports Outstanding Sales —+-2018-19 -=-2017-18 2016-17

Macros

US Initial Jobless Claims Jul 4: 1314K (est 1375K; prevR1413K; prev 1427K)
US Continuing Claims Jun 27: 18062K (est 18750K; prevR 18760K; prev 19290K)

Prices as 7/9/20 8:03 AM
Month Price Change

usD Index 96.386
EUR/USD  Spot 1.1338
USD/BRL  Bid 5.2902
BITCOIN  BTCcl $9,475
WTI Crude AUGO 40.80
Brent SEPO 43.37
Nat Gas AUGO 1.879
DJ Mini SEPO 25961
US 10-Yr  SEPO 139 7/32
Gold JULO 1809.3

Source: Fl and Reuters
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Corn.

Sharply higher trade of 3.25-6.75 cents (bull spreading) on a drier 2-week outlook for the US.
Temperatures will also be very hot. USDA export sales were supportive. China bought roughly a
combined 1.3 million tons of corn, sorghum and soybeans.

The USD was slightly lower.

China sold all of its 4 million tons of corn out of auction, bringing cumulative sales to 28 million tons,
more than all of last season. 2020-21 China corn imports could easily end up more than the 7MMT cap.
China is looking for sell 20,000 tons of pork out of reserves on Friday.

Ukraine plans to reinstate their Agriculture Ministry department.

US weekly ethanol production increased 14 million barrels per day to 914,000 barrels, up 10
consecutive weeks, highest level since March 27. Ethanol stocks increased 456,000 barrels to 20.620
million. This snapped a 10 consecutive week decline. Year to date production is down 10.2 percent
from the same period a year ago.

Global Grain Asia is July 9-10.

Corn Export Developments

None reported

Soybean complex.

Soybeans are up sharply (7.0-9.95 cents) on US weather forecasts turning hotter and drier for the
second week of the forecast. Much of the rain predicted for this workweek has already occurred for
the heart of the Midwest while the east will continue to see an active pattern in part to the tropical
storm off the southeast. Meal was up $2.20-53.50.

We heard China bought one Brazilian cargo for October shipment and were price checking Brazil and US
Gulf Q3 soybeans. Brazil bid/offers are widening for August shipment although China was said to be
about 90 percent covered for the month and 80 percent covered for October. Yesterday we heard one
Argentina cargo traded to China.

SBO turning slightly higher by the electronic pause. Rotterdam vegetable oil prices were sharply higher
this morning bias SBO.

Thursday and Friday is a holiday in Argentina. Look for a possible large price swing in SBO prices when
we return to work on Monday.

GAPKI: Indonesia May palm oil stocks at 3.53MMT, up 4.7% from 3.37MMT in April. Production
3.97MMT vs. 4.0 in April. Exports 2.43MMT vs. 2.65 April and 2.79MMT May 2019.

CNGOIC: China palm imports projection for July-550,000 tons from 450,000 tons during June.
Rotterdam values this morning showed soybean oil for the August/September position was up 20 euros
from this time previous session, rapeseed oil up 5 in the nearby, and soybean meal when imported
from South America unchanged to 3 euros higher.

Offshore values this morning was leading CBOT soybean oil 81 higher and meal $3.10 higher.

Traders look for Malaysian palm oil July 1-10 exports to decline 15 percent from the same period a
month ago.

Malaysia: Closed at two-week high

Terry Reilly Grain Research
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MALAYSIA PALM OIL 9-Jul 8-Jul

Futures MYR/MT SEPO 2403 2407 -4 $564
RBD Olien Cash USD/MT Sep20 $587.50 $588.00 -0.50 -0.1%
US Gulf Crude SBO over RBD Palm Spot S75 S86 -$12
China:
China Futures (Last - Prv. Settle) 9-Jul 8-Jul
Soybeans #1 (DCE) CNY/MT SEPO 4799 4733 +66 1.4%
Soybean Meal SEPO 2903 2900 +3 0.1%
Soybean Oil SEPO 5822 5790 +32 0.6%
China Palm Qil SEPO 5086 5046 +40 0.8%
China Futures Crush Margin
usD/BU SEPO -2.74 -2.64 -0.10
CNY/MT SEPO -1443.16 -1385.30 -57.85
Corn (DCE) CNY/MT SEPO 2133 2114 +19 0.9%
Wheat (ZCE) CNY/MT SEPO 2521 2515 +6 0.2%

China cash crush margins as of this morning, using our calculation, were 87 cents per bushel (86
previous) and compares to 63 cents a week ago and 47 cents around this time last year.

Oilseeds Export Developments

None reported

Wheat

US wheat is higher on follow through bullish sentiment over shrinking global supplies. Don’t discount
USDA reporting a smaller than expected world wheat production figure on Friday.

On Wednesday the Rosario Grains Exchange lowered their outlook for the 2020 Argentina wheat crop
to 18-19 million tons from 21-22 million tons previously, based on a lower area. In addition, UK’s
Agriculture and Horticulture Development Board estimated the soft wheat area down 9.4% from a
February estimate to 1.363 million hectares (1.504 in Feb) and compares to 1.808 million sowed in
2019.

Paris December wheat was up 0.50 at 188.25 at the time this was written.

Yesterday the funds bought an estimated net 15,000 Chicago contracts. That might be the most they
bought in a single day since December 16™" when they bought the same amount.

Paris Wheat Change Volume Chicago Wheat Change Volume
SEPO 188.00 1.00 12964 JULO 520.75 3.25 14
DECO 188.50 0.75 13240 SEPO 520.50 4.00 30681
MAR1 190.75 1.00 1288 DECO 524.50 2.75 19918

Export Developments.

The Philippines passed on 110,000 tons of feed wheat.

No word yet for Thailand seeking 44,400 tons of feed barley.

Jordan seeks 120,000 tons of wheat, optional origin, on July 14.

Ethiopia seeks 400,000 tons of wheat on July 10 for shipment within two months.
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e Syria seeks 200,000 tons of milling wheat from Russia by July 28.

Rice/Other
e None reported

Export Sales Highlights

This summary is based on reports from exporters for the period June 26-July 2, 2020.

Wheat: Net sales of 326,100 metric tons (MT) were reported for delivery in marketing year 2020/2021. Increases
primarily for Mexico (139,400 MT, including 53,000 MT switched from unknown destinations and decreases of 1,500
MT), the Philippines (73,000 MT), Ecuador (32,200 MT), Haiti (27,500 MT, including 25,000 MT switched from
unknown destinations), and Italy (25,200 MT, including 25,000 MT switched from unknown destinations), were offset
by reductions for Canada (8,200 MT), Guatemala (7,400 MT), and unknown destinations (6,000 MT). For 2021/2022,
net sales reductions of 75,000 MT were reported for unknown destinations (67,000 MT) and Mexico (8,000 MT).
Exports of 410,100 MT were primarily to Mexico (111,700 MT), Taiwan (53,400 MT, including 5,100 MT late — see
below), Malaysia (47,300 MT), Italy (46,200 MT), and Guatemala (40,800 MT).

Export Adjustments: Accumulated exports of soft red winter wheat to Ecuador were adjusted down 32,202 MT for
week ending June 25", The correct commodity is hard red spring wheat and is included in this week’s report.

Late Reporting: For 2020/2021, exports to Taiwan (5,100 MT) were reported late.

Corn: Net sales of 599,200 MT for 2019/2020 were up 66 percent from the previous week and 30 percent from the
prior 4-week average. Increases primarily for China (407,200 MT), Colombia (102,500 MT, including 42,400 MT
switched from unknown destinations and decreases of 5,600 MT), Mexico (90,600 MT, including 8,000 MT switched
from unknown destinations and decreases of 7,000 MT), Honduras (13,000 MT), and Nicaragua (12,800 MT), were
offset by reductions primarily for unknown destinations (48,100 MT) and Japan (6,600 MT). For 2020/2021, net sales
of 409,300 MT were primarily for Mexico (121,900 MT), unknown destinations (70,100 MT), Honduras (54,300 MT),
Panama (39,000 MT), and Nicaragua (35,800 MT). Exports of 1,084,300 MT were down 25 percent from the previous
week and 11 percent from the prior 4-week average. The destinations were primarily to Mexico (358,500 MT), Japan
(286,900 MT), Colombia (142,200 MT), the Dominican Republic (70,500 MT), and China (66,500 MT).

Optional Origin Sales: For 2019/2020, the current outstanding balance of 325,000 MT is for South Korea (195,000
MT), Vietnam (65,000 MT), and Taiwan (65,000 MT). For 2020/2021, the current outstanding balance of 195,000 MT
is for Vietnam.

Barley: No net sales for 2020/2021 were reported for the week. Exports of 200 MT were to South Korea.

Sorghum: Net sales of 53,900 MT for 2019/2020 were down 63 percent from the previous week, but up 3 from the
prior 4-week average. Increases were reported for China (50,900 MT, including 50,000 MT switched from unknown
destinations) and unknown destinations (3,000 MT). For 2020/2021, net sales of 137,000 MT were reported for
unknown destinations (98,000 MT) and Japan (39,000 MT). Exports of 51,100 MT were down 61 percent from the
previous week and 70 percent from the prior 4-week average. The destination was China.

Rice: Net sales of 21,600 MT for 2019/2020 were down 13 percent from the previous week, but up noticeably
from the prior 4-week average. Increases were primarily for Colombia (18,500 MT), Canada (1,600 MT), Japan
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(500 MT), Saudi Arabia (400 MT), and Israel (300 MT). Exports of 21,100 MT were down 60 percent from the
previous week and 63 percent from the prior 4-week average. The destinations were primarily to Japan (11,900 MT),
Saudi Arabia (2,800 MT), Mexico (2,600 MT), Canada (1,900 MT), and Jordan (500 MT).

Exports for Own Account: For 2019/2020, the current exports for own account outstanding balance is 100 MT, all
Canada.

Soybeans: Net sales of 952,200 MT for 2019/2020 were up noticeably from the previous week and up 60 percent
from the prior 4-week average. Increases were primarily for China (461,400 MT, including 68,000 MT switched from
unknown destinations and decreases of 300 MT), Indonesia (131,000 MT, including 55,000 MT switched from
unknown destinations and decreases of 800 MT), Pakistan (70,000 MT), Bangladesh (58,400 MT, including 55,000 MT
switched from unknown destinations), and Mexico (56,100 MT, including decreases of 34,100 MT). For 2020/2021,
net sales of 382,100 MT were primarily for China (192,000 MT), unknown destinations (92,000 MT), Mexico (54,000
MT), Taiwan (25,500 MT), and Japan (7,000 MT). Exports of 467,500 MT were up 20 percent from the previous week
and 36 percent from the prior 4-week average. The destinations were primarily to Mexico (144,200 MT), Indonesia
(79,000 MT), China (74,400 MT), Bangladesh (58,400 MT), and Taiwan (31,700 MT).

Exports for Own Account: For 2019/2020, the current exports for own account outstanding balance is 2,100 MT, all
Canada.

Soybean Cake and Meal: Net sales of 124,400 MT for 2019/2020 were down 13 percent from the previous week
and 9 percent from the prior 4-week average. Increases primarily for Mexico (31,900 MT), Colombia (25,900
MT, including 9,000 MT switched from unknown destinations and decreases of 5,700 MT), Canada (25,300 MT,
including decreases 200 MT), Honduras (16,000 MT), and Nicaragua (7,000 MT), were offset by reductions for
unknown destinations (8,100 MT), the Dominican Republic (600), and Japan (100 MT). For 2020/2021, net sales
of 73,500 MT were primarily for Honduras (17,600 MT), Guatemala (12,800 MT), Jamaica (12,000 MT), Panama
(11,800 MT), and Nicaragua (8,800 MT). Exports of 311,700 MT were up 62 percent from the previous week and 43
percent from the prior 4-week average. The destinations were primarily to the Philippines (92,600 MT), Colombia
(61,200 MT), Mexico (32,300 MT), Libya (31,200 MT), and Ecuador (27,000 MT).

Soybean Oil: Net sales of 28,900 MT for 2019/2020 were primarily for unknown destinations (19,000 MT), the
Dominican Republic (8,500 MT), Canada (900 MT), and Mexico (400 MT). Exports of 2,100 MT were down 91 percent
from the previous week and 90 percent from the prior 4-week average. The destinations were primarily to Mexico
(1,300 MT) and Canada (600 MT).

Cotton: Net sales of 43,800 RB for 2019/2020 were down 35 percent from the previous week and 74 percent from
the prior 4-week average. Increases primarily for China (22,000 RB), Malaysia (8,800 RB, switched from China),
Vietnam (8,700 RB, including 2,400 RB switched from Japan, 1,400 RB switched from South Korea, and decreases of
1,300 RB), Turkey (6,400 RB), and Indonesia (1,400 RB, including 100 RB switched from Japan), were offset by
reductions primarily for Japan (2,200 RB), South Korea (1,400 RB), and Pakistan (1,400 RB). For 2020/2021, net sales
of 6,700 RB were reported for Turkey (5,400 RB) and Vietnam (1,300 RB). Exports of 329,300 RB were up 19 percent
from the previous week and 7 percent from the prior 4-week average. Exports were primarily to China (112,400 RB),
Vietnam (61,100 RB), Turkey (47,600 RB), Pakistan (36,200 RB), and Bangladesh (20,200 RB). Net sales of Pima
totaling 2,800 RB were down 39 percent from the previous week and 34 percent from the prior 4-week average.
Increases were for China (1,300 RB), Pakistan (1,000 RB), India (400 RB), and Turkey (100 RB). For 2020/2021, total
net sales of 3,600 RB were for El Salvador. Exports of 7,300 RB were up 65 percent from the previous week, but
down 16 percent from the prior 4-week average. The destinations were primarily to China (3,000 RB), Pakistan
(3,000 RB), Vietnam (500 RB), India (300 RB), and Bangladesh (300 RB).

Terry Reilly Grain Research
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Exports for Own Account: For 2019/2020, new exports for own account totaling 2,200 RB were primarily to Vietnam
(900 RB) and Pakistan (600 RB). Decreases were reported for China (1,100 RB) and Bangladesh (800 RB). The current
exports for own account outstanding balance of 24,800 RB is for China (9,400 RB), Indonesia (8,200 RB), Vietnam
(5,000 RB), Bangladesh (1,600 RB), and Pakistan (600 RB).

Hides and Skins: Net sales of 630,100 pieces for 2020 were up 58 percent from the previous week and 19 percent
from the prior 4-week average. Increases primarily for China (427,100 whole cattle hides, including decreases of
10,900 pieces), Mexico (118,200 whole cattle hides, including decreases of 100 pieces), South Korea (73,800 whole
cattle hides, including decreases of 700 pieces), Ethiopia (7,700 whole cattle hides), and Japan (2,400 whole cattle
hides), were offset by reductions for Indonesia (200 pieces). Additionally, net sales reductions of 100 kip skins were
for Canada. Exports of 516,900 pieces reported for 2020 were up 27 percent from the previous week and 21 percent
from the prior 4-week average. Whole cattle hides exports were primarily to China (384,100 pieces), Mexico (68,700
pieces), South Korea (54,100 pieces), Indonesia (3,200 pieces), and Vietnam (2,500 pieces). In addition, exports of
1,300 kip skins were to Canada.

Net sales of 33,300 wet blues for 2020 were down 40 percent from the previous week and 52 percent from the prior
4-week average. Increases reported for Vietnam (10,800 grain splits and 10,200 unsplit), Italy (9,500 unsplit), Taiwan
(1,700 grain splits), China (1,300 grain splits and decreases of 100 unsplit), and Mexico (100 grain split), were offset by
reductions for Brazil (100 grain splits) and Thailand (100 unsplit). Exports of 46,700 wet blues for 2020 were down 40
percent from the previous week and 42 percent from the prior 4-week average. The destinations were primarily to
China (15,900 unsplit), Thailand (7,900 unsplit), Vietnam (7,700 unsplit), Italy (6,400 unsplit), and Brazil (6,400 grain
splits). Net sales of 698,900 splits were for Vietnam, including decreases of 21,100 pounds. Exports of 80,000 pounds
were to Vietham.

Beef: Net sales of 9,500 MT reported for 2020 were down 23 percent from the previous week and 51 percent from
the prior 4-week average. Increases were primarily for Japan (2,900 MT, including decreases of 500 MT), South Korea
(2,300 MT, including decreases of 500 MT), China (1,000 MT), Mexico (700 MT), and Taiwan (600 MT, including
decreases of 100 MT). Exports of 15,100 MT were up 3 percent from the previous week and 15 percent from the prior
4-week average. The destinations were primarily to South Korea (5,400 MT), Japan (4,500 MT), Taiwan (1,200 MT),
Canada (1,100 MT), and Hong Kong (1,000 MT).

Pork: Net sales of 31,500 MT reported for 2020 were down 20 percent from the previous week, but up 6 percent
from the prior 4-week average. Increases were primarily for Mexico (9,100 MT, including decreases of 300 MT),
China (8,100 MT, including decreases of 4,500 MT), Japan (5,300 MT, including decreases of 200 MT), Vietnam (2,000
MT), and Canada (1,700 MT, including decreases of 400 MT). Exports of 33,500 MT were up 8 percent from the
previous week and 7 percent from the prior 4-week average. The destinations were primarily to China (12,700 MT),
Mexico (10,300 MT), Japan (3,000 MT), South Korea (2,300 MT), and Canada (2,200 MT).

U.S. EXPORT SALES FOR WEEK ENDING 7/2/2020

CURRENT MARKETING YEAR NEXT MARKETING YEAR

COMMODITY NET | OUTSTANDING SALES | WEEKLY ACCUMULATED NET SALES |OUTSTANDING
SALES | CURRENT | YEAR |EXPORTS | CURRENT | YEAR SALES
YEAR AGO YEAR AGO
THOUSAND METRIC TONS

WHEAT
HRW 619 | 1,825.6| 1,664.9 169.3 | 1,007.8| 1