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Today was not an ordinary day at the office. CBOT agriculture markets tanked, especially in
the soybean complex where limits were expanded. Soybean oil and corn ended limit lower.
Today we may have seen some margin problems for some positions as indicated in price
changes for July soybean options. USD was sharply higher. Erasing some 2021 CBOT
agriculture market gains over a one-week period was on everyone’s mind. ¢ CME RAISES
CORN FUTURES (C) MAINTENANCE MARGINS BY 9.4 % TO 52,325 PER CONTRACT FROM
5$2,125 FOR JULY 2021

CME RAISES SOYBEAN FUTURES (S) MAINTENANCE MARGINS BY 9.8% TO 54,500 PER
CONTRACT FROM 54,100 FOR JULY 2021
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Limits for the soybean complex will remain unchanged for Friday but corn expands to 60.
Lumber and lean hogs expansions are in place as well.
https.//www.cmeqroup.com/trading/price-limits.html

Other markets had huge moves or saw surprising headlines. Such as 68 Counterparties
taking 5755.800 BIn At Fixed-Rate Reverse Repo (prev 5520.942 BIn, 53 Bidders).

GFS weather model was wetter for the US while the European model is not as optimistic as
they are much drier. The trade looks as if they are agreeing with the GFS models that put
good rains across the northern half of IA, lower WI, MI and other parts of the upper
Midwest. Not all the drought areas of the WCB may see soaking rains over the next ten
days, if realized. Weather will continue to drive CBOT price fluctuations for a while. Other
fundamentals have been widely ignored this week.
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Displaying Current 1-Day Observed Precipitation
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WORLD WEATHER HIGHLIGHS FOR JUNE 17, 2021
MOST IMPORTANT WEATHER OF THE DAY

e Developing hot, dry, weather in western Kazakhstan and eastern parts of Russia’s Southern region will be closely

monitored over the next few days

0 Highest temperatures will reach into the upper 80s and 90s Fahrenheit with hotter conditions in non-

agricultural areas

0 The heat and dryness will slowly expand to the west and north during the weekend next week
impacting the lower half of the Volga River Basin, the eastern two-thirds of Russia’s southern Region

=  Temperatures may eventually rise over 100 degrees Fahrenheit
0 Dryness could last through a big part of the next two weeks

e Southeastern Russia’s New Lands and northern Kazakhstan spring wheat and sunseed areas will get cooling

rainfall over the coming week easing long term dryness

e Australia will experience a good mix of rain and sunshine over the next ten days benefiting wheat, barley and

canola establishment and late season planting

0 The long term outlook for establishment has been and will continue to improve as the drier areas of
South Australia, northwestern Victoria, western New South Wales and Queensland gradually receiving

improving rainfall

e Argentina’s rainfall the past two days in parts of Cordoba and San Luis helped ease dryness in some winter wheat

production areas, but more rain is needed
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0 Wheat in Argentina still in much better condition than last year because of favorable soil moisture

outside of the far west.

0 There is need for a little light rainfall to support recently planted crop germination and emergence
Southwestern Canada’s Prairies are still dry biased and need significant rain, but the outlook is drier biased for
much of the coming week

0 Some rain “may” evolve in the last week of June
Cooling in eastern Canada’s Prairies this weekend into early next week could bring some patches of soft frost, but
crop damage is not likely unless temperatures get colder than advertised
India’s weather remains good in the bulk of central and eastern crop areas, but the outlook in the interior west
and northwest is not good for much rain for a while

0 The situation is not a big concern for now, but if rainfall does not improve during July the situation

could change
U.S. Plains and southwestern states experienced hot temperatures Wednesday and the heat will slowly recede to
the southwest over the next few days

0 Extreme highs reached 107 Fahrenheit in western Nebraska and still reached into 100 to 118 degree

range in the southwestern desert areas

0 The hottest conditions will be in the central and southern Plains today and mostly from the southern

Plains into the southwestern desert region Friday through the weekend
Cooling in the central and eastern United States will be most significant this weekend and next week at which
time temperatures will be well below average

0 The cool off will come with some needed rain will be good for summer crops by reducing evaporation,

lifting topsoil moisture conserving soil moisture through slower drying rates

0 Northwestern and west-central parts of the Corn Belt will not get as much rain as other areas in the

Midwest and that will leave them vulnerable to returning crop stress in July when temperatures are
warmer once again and rainfall is further diminished
U.S. rainfall will be greatest this weekend from southern Wisconsin and eastern lowa to the Ohio River Valley
where 0.50 to 1.50 inches and local totals well over 2.00 inches are possible
0 Rainin the last week of June may be significant in the central and northern parts of the Midwest once
again with a similar amount of rain expected
U.S. Delta weather will continue improve as the developing tropical cyclone in the Gulf of Mexico takes a path
more to the east of that predicted Wednesday

0 Flood damage to crops in southern Arkansas and parts of central and interior northern Mississippi was

notable in a few areas last weekend and drier weather is expected to be welcome in the coming week

0 A few showers will set back the drying trend as frontal system moves into the Delta early next week
U.S. southeastern states will mostly benefit from the moisture coming from the tropical cyclone and two frontal
systems that follow it during the next ten days

0 Too much rain is expected from southeastern Mississippi, southwestern Alabama and far western parts

of the Florida Panhandle into northern Georgia
= Crop damage is not likely to be very great unless the storm become more intense than expected
Tropical cyclone development is expected in the southwestern and central Gulf of Mexico late today and tonight,
but the system will race inland Friday into Saturday from southeastern Louisiana into southern Alabama
producing 3.00 to more than 8.00 inches of rainfall and inducing some flooding

0 Damage from the system is not expected to be very great

0 Not much damaging wind expected

0 Flooding will be the greatest concern
West Texas will not see much precipitation for a while, but there are chances for rain evolving next week that
may bring some temporary relief from recent warm to hot temperatures and dry conditions.
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U.S. hard red winter wheat areas will not be seriously impacted by showers and thunderstorms that pop up next
week when cooling is greatest in the region.
O Harvest progress will advance around the precipitation.

Drought in the far western U.S. is not expected to change through the end of June
0 Monsoonal precipitation from Mexico should begin to stream into the southwestern desert region and
southern Rocky Mountains during the second and third weeks in July
Rain is still needed for unirrigated winter crops in the U.S. Pacific Northwest, although it is quickly getting too late
for much benefit
0 Most spring and summer crops are irrigated and water supply is sufficient for that purpose
Brazil rain will continue mostly in southern grain areas from Mato Grosso do Sul and parts of Sao Paulo into Rio
Grande do Sul during the next two weeks
0 The precipitation will not harm Safrinha corn, although drying will soon be needed to support
maturation and harvest progress
0 The rain will be very good for wheat production and potential yields are high
Temperatures will cool down in Argentina over the next few days and again next week with some cooling in
southern Brazil during the latter days of June, but there is very little risk of frost or freezes in corn, sugarcane,
citrus or coffee areas of Brazil for the coming ten days

India rainfall will be lighter than usual in most of the nation over the next ten days except in Bihar, Jharkhand,
eastern Madhya Pradesh, northeastern Chhattisgarh and West Bengal where amounts will be greater than usual
0 Crop conditions and planting prospects will be good in the central and east, but concern about
moisture shortages in the interior west will slowly rise
=  Flooding rain will occur along the immediate west coast, but will not reach far enough inland to
benefit many crop areas
Eastern France, Germany, Poland and areas south into northern Italy and Slovenia and north to Scandinavia will
be warmer than usual for another day or two and then cooling is expected from west to east across the continent
O Rain is expected periodically across the continent favoring the west in this first seven days of the
outlook and then favoring the east June 23-30
= The situation looks good for most crop areas
Rain will occur erratically across Southeast Asia during the coming week.
O Most areas will get rain at one time or another by June 23.
= Rainfall will be lighter than usual in the mainland areas of Southeast Asia and in parts of
Philippines
West-central Africa rainfall will remain supportive of coffee, cocoa, sugarcane, rice and cotton development
0 Some increase in rainfall frequency and intensity is expected especially near the coast
East-central Africa rainfall continues lighter than usual in Uganda, and parts of Ethiopia and changes are not likely
to come anytime soon
0 Any precipitation will be welcome, but greater amounts are desired
Mexico rainfall will continue in southern parts of the nation over the coming week while some rain expands into
the interior far west
O Rain should increase and advance to the north during the June 23-29 period
Nicaragua and Honduras have been drier biased for the past month still have need greater rain
0 Some improvement is occurring and will continue over the next week
North Africa rainfall will be sporadic and light for another few days and then drier conditions are expected
0 The precipitation is not likely to have a big impact on unharvested winter crops
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e Southern Oscillation Index is mostly neutral at -1.411and the index is expected to continue rising into the
weekend
e South Africa weather was mostly dry Tuesday and little change was expected over the next ten days
O Winter crop establishment has been favorable in the southwest, but unirrigated areas in Free State has
been a little dry and rain is needed
New Zealand rainfall during the coming week to ten days will be a little lighter than usual in South Island and
near to above normal in the north

0 Temperatures will be near to above average
Source: World Weather, Inc.
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Bloomberg Ag Calendar
Thursday, June 17:
e USDA weekly crop net-export sales for corn, soybeans, wheat, cotton, pork, beef, 8:30am
e Port of Rouen data on French grain exports
e Itau webinar on agribusiness outlook, Sao Paulo, Brazil
e CNGOIC oilseed conference, Chengdu, China, Day 2
Friday, June 18:
e ICE Futures Europe weekly commitments of traders report (6:30pm London)
e CFTC commitments of traders weekly report on positions for various U.S. futures and options, 3:30pm
e China customs to publish trade data, including imports of corn, wheat, sugar and pork
e World coffee market report by USDA’s Foreign Agricultural Service, 3pm
e FranceAgriMer weekly update on crop conditions

o USDA Total Milk Production
Source: Bloomberg and Fl

USDA Export Sales

USDA export sales were on the low side for many of the major commodities, but good meal shipments may
provide a positive undertone for that commodity coupled by unwinding of oil/meal spreads. Soybean sales
were only 65,300 tons, within expectations, and not a surprise as commitments is running 99 percent of
USDA’s projection. Corn sales of 18,000 old crop and 276,100 tons new crop were poor. All-wheat sales
cooled last week to 287,100 tons from 325,900 tons, negative in our opinion. Soybean meal sales improved
to 177,300 tons and shipments were 199,000. Soybean oil commitments were only 2,300 tons and
shipments were off from the previous week at 8,000 tons. We look for sales to improve next week amid
break in futures prices.

USDA US Export Sales Results in 000 Metric Tons

Actual Trade Estimates* Last Week Year Ago
6/10/2021 6/10/2021 Last Week 6/11/2020
Beans 2020-21 65.3 -100 to +200 2020-21 15.7 538.1
NC 6.5 100-300 NC 105.0 1382.1
Meal 2020-21 177.3 100-300 Sales 136.3 Sales 124.0
Shipments 199.0 NA Shipments 187.5 Shipments 200.8
oil 2020-21 23 0-25 Sales 3.2 Sales 6.4
Shipments 8.0 NA Shipments 18.6 Shipments 1.7
Corn 2020-21 18.0 -100 to +400 2020-21 189.6 357.8
NC 276.1 100-500 NC 26.4 114.8
Wheat 2021-22 287.1 200-500 2021-22 325.9 504.8

Source: Fl & USDA *Reuters estimates n/c= New Crop
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US crop-year to date export sales % sold from USDA's export projection

Current LastYear  YOY YOY 2021-22 2020-21 2019-20  2018-19
2020-21 Soybeans mil bu 2264 1616 648 40.1% 99.3% 96.1% 99.1%
2020-21 SoyOil MT 673 1166 -493 -42.3% 78.1% 90.5% 87.0%
2020-21 SoyMeal MT 10618 10850 -232 -2.1% 82.1% 85.0% 92.0%
2020-21 Corn mil bu 2729 1634 1095 67.1% 95.7% 91.9% 92.3%

2021-22 Wheat mil bu 233 232 1 0.3% 23.7%  23.6% 24.0% 19.3%

Souce: Futures International and USDA

Macros
68 Counterparties taking $755.800 BIn At Fixed-Rate Reverse Repo (prev $520.942 Bln, 53 Bidders).

US Initial Jobless Claims Jun 12: 412K (est 360K; prevR 375K; prev 376K)

US Continuing Claims Jun 5: 3518K (est 3425K; prevR 3517K; prev 3499K)

US Philadelphia Fed Business Outlook Jun: 30.7 (est 31.0; prev 31.5)

Canadian International Security Transactions Apr: 9.95B (prevR 4.12B; prev 3.25B)

Corn

US corn futures ended limit lower on a wetter outlook by GFS model for the western Corn Belt and
upper Midwest along with a sharply lower soybean complex (we get into more details in that section).
European model remains drier than that of the GFS. Rain prospects continue to improve for lowa,
southern Minn and the ECB. The GFS models show up to 5-10” rain in lowa over the next 10 days.
CME RAISES CORN FUTURES (C) MAINTENANCE MARGINS BY 9.4 % TO $2,325 PER CONTRACT FROM
$2,125 FOR JULY 2021

These price movements make us wonder if the traditional fundamentals getting algo’d out.

USD was up sharply higher. The US Fed signaled interest rates could creep higher.

Not much news developed for the corn market.

Reuters noted US merchant refiners racked up a shortfall of 1.6 billion dollars in biofuel credits. This
comes after Delta airlines was said to have refused to buy biofuel credits, reported last month. We
think end users expect the new administration to provide relief for refiners.

Funds sold an estimated net 30,000 corn contracts on Thursday.

Earlier this morning RIN prices were stable, around 130 D6 and 140 D4.

We are using the 30-year trend of 177.3 to forecast the August 1 corn crop yield. The 10 year is 185.2.
Based on the latest Fl adjusted corn crop rating we estimate the US August corn yield at 179.5 bushels
per acre, same as USDA. This will likely be lowered over the next few weeks if US corn condition
continue to decline. US corn supply estimates below.
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AUGUST 1 CORN CROP CONDITION VS. AUG. 1 YIELD FROM 30 YEAR FINAL YIELD TREND
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Export developments.

e China's Sinograin plans to sell or auction off 37,126 tons of imported Ukrainian corn on June 18 to

replenish tightening supplies and alleviate high prices.
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PERCENT PLANTED TO GMO
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2021 10-Year Trend 185.2
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Source: USDA & FlI

Terry Reilly Grain Research

Futures International | One Lincoln Centre, Suite 1450

18 W 140 Butterfield Rd. | Oakbrook Terrace, Il. 60181

W: 312.604.1366 | treilly@futures-int.com

1] 176.4 .

L L~ L
L — 1 172.0 L
i 168.4 =i 176.6 i
N . /174.6 ‘167.5/,0 [
[ 171.0 ~ 1 N~ i
. / .
L / L
I 158.1 1

[ — [
. / .
[ L [
L1468 ,/ I
[ gi/ ;
1 N\ [
[ y =3.9521x + 141.71 r
T V1231 i
- |88 :
I 88 90 93 93 92 92 92 92 92 I

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

200.0

190.0

180.0

170.0

160.0

150.0

140.0

130.0

120.0

110.0

100.0

BUSHELS/ACRE



Corn Change Oats Change Ethanol Settle
JuLl 633.00 (40.00) JuLl 365.75 (9.50) JuLl 2.46 Spot DDGS IL
SEP1 548.50 (40.00) SEP1 364.25 (10.00) AUG1 2.38 Cash & CBOT
DEC1 532.50 (40.00) DEC1 366.75 (5.00) SEP1 2.38 Corn + Ethanol
MAR2 539.50 (40.00) MAR2 369.75 (5.00) OCT1 2.37 Crush
MAY2 543.50 (40.00) MAY?2 371.00 (3.25) NOV1 2.37 2.45
JUL2 544.25 (39.50) JUL2 375.50 0.00 DEC1 2.37
Soybean/Corn Ratio Spread Change Wheat/Corn Ratio Spread Change
JuLl JuLl 2.09 692.50 (83.00) JuLl 1.01 6.75 17.00
AUG1 SEP1 2.35 742.50 (71.00) SEP1 1.17 95.00 17.75
NOV1 DEC1 2.34 714.75 (56.00) DEC1 1.22 117.50 18.00
MAR2 MAR?2 2.29 698.00 (50.00) MAR2 1.22 117.50 18.25
MAY2 MAY2 2.28 695.25 (45.50) MAY2 1.21 115.25 18.25
JUL2 JUL2 2.28 697.75 (45.75) JUL2 1.20 108.50 18.00
US Corn Basis & Barge Freight
Gulf Corn BRAZIL Corn Basis Chicago +35 n unch

JUNE +70/76 n unch/dn2 JLY 430 /35n dn10/unch Toledo +20 n unch

JULY +60/66n dnl/dnl AUG +70/80u up5/unch Decatur +27 n unch

AUG +90/120u unch SEP +70/80u up5/unch Dayton +25 n unch

SEP  +67 /73 u dnl/dnl OCT +77 /95 1z dn5/dn10  Cedar Rapic +35 n unch

OCT +76 /81 z dnl/unch Burns Harb +15 n unch
USD/ton:  Ukraine Odess: $  265.00 Memphis-Cairo Barge Freight (offer)
US Gulf 3YCFob GulfSeller (RTRS)289.0 282.7 271.1 263.2 260.8 258.9 BrgF MTCT JUN 210 unchanged
China 2YC Maize Cif Dalian (DCE)418.2 412.0 407.0 403.3 400.5 400.3 BrgF MTCT JUL 205 unchanged
Argentine Yellow Maize Fob UpRiver 247.2 247.2 232.7 - - - BrgF MTCT AUG 225 unchanged

Source: Fl, DJ, Reuters & various trade sources

Updated 6/17/21

July corn seen in a $5.50 and 57.00 range
September $5.00 and 56.75

December corn is seen in a 54.75-57.00 range.

Soybeans

e We again lowered our trading range for July and December soybean oil as July broke through our 60
cent support level. December was lowered slightly to reflect the bearish undertone in the nearby
positions. Soybeans basis July were taken down about 25 cents.

e The US soybean complex ended lower (limit 550 points lower in soybean oil) in large part on improving
US weather and some positions blowing up, we speculate. Follow through selling should be noted.
Despite decent USDA export sales for soybean meal and unwinding of product spreads, meal closed
sharply lower by $12.80-$17.20/short ton. For soybeans, they dropped 85-123 cents. At one point
during the trade, soybeans dropped about 20 cents is just under one minute. US soybean complex
limits will remain unchanged headed into Friday. Corn they expand. ICE canola fell limit and price limit
expands to $45/ton. We look for a lower trade but with the weekend around the corner, volume
should be lighter than a typical day.

e The unpresented move in prices today has not been seen by many veteran traders in decades. A few
months ago, we went back through daily soybean oil limit price movements from 1970 and found just
over a handful of times soybean oil ended up or down limit for 2 or more consecutive days. We are not
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confident we will see a limit lower close on Friday but synthetics were about 100 points lower than the
official July settlement.

Times have changed and this volatility may last until the market settles down. We don’t know when the
selling will end. It’'s been a perfect storm that created this. Volatility is up sharply, option spread
traders that utilize puts to fund positions are getting hit with margin calls, headlines are bearish, global
cash prices are easing, weather is improving, and algo trading is likely at or near an all time high. Also
recall back in April position limits for managed money were increased, making the market more
vulnerable for large price changes if those positions were maximized.

Nearby soybeans, rolling, weekly chart
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We are seeing some US crush downtime this month. A soybean crushing plant in Cedar Rapids, lowa,
was shut down for maintenance and may resume shortly.

Argentina spot cash soybean oil fell from $1181 to $1115 as of early this morning, according to Oil
World. AgriCensus this afternoon posted $1,012.75/ton, down $90/ton from yesterday.

Several Argentine maritime workers unions and the grain receivers union Urgara announced a strike
action for June 18 (AgriCensus). It will last for 24-hours, related to COVID-19 vaccines. This might be
the 4™ one in three weeks, but unsure as we have officially lost count. We don’t see a price implication
from this strike, unlike previous strikes.

Speaking of which, it feels the fundamentals are getting algo’d out over the past week. There are many
bearish factors going on the soybean oil market, but many of these are headlines over biofuel policy.
They will not change my view the US SBO balance sheet getting tighter. We so think SBO was
overvalued relative to other global vegetable oils. US SBO was its own island a month ago. The selling
started, IMO, with Argentina dumping SBO on the export market followed by waning India demand
coupled with cheaper new-crop sunflower oil offered out of the Black Sea. My US biofuel feedstock
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view will not change. If it were not profitable to produce and market the product, SBO use would have
been much lower over the past year. We think lawmakers might be looking at a long term rather than
a short term fix. It may take years to overhaul the biofuel program, IMO.

e Back to soybean meal sales, Ireland was one of the reported destinations for soybean meal. Italy was
not included. A cash broker told us Vietnam was a “surprise but given the weak Western Meal
premiums, it shouldn’t be a surprise”. Ireland was reported as a destination for soybean meal. Italy
was not included. A cash broker told us that "Vietnam was a surprise but given the weak Western Meal
premiums, it shouldn’t be a surprise”. Colombia bought meal and 68,800 tons were shipped to the
Philippines, but both country commitments are running 73% and 85% below the previous season pace,
respectively. USDA later announced 135,000 tons of soybean meal to the Philippines.

e Palm was up overnight but fell after India announced they will hold off on lowering their import tax.
China vegetable oils were down 1.7% and meal by only 0.7%. We expect Asian vegetable oil markets to
collapse tonight. If they don’t, then our “island” point above would be reinforced.

e CBOT oil share grinded lower but ended well off today’s session lows.

Daily OILSHRMN1L
Line, OILSHRMN1, Trade Price(Last) Value
6/17/2021, 0.4389
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e Funds on Thursday sold an estimated net 30,000 soybean contracts, sold 12,000 soybean meal and sold
15,000 soybean oil contracts.

e Argentina AgMin: 2020-21 soybean producer sales 21.8MMT, up 853,500 tons over the previous week,
compared to 25.3MMT year earlier. BA Grain Exchange has a 43.5MMT soybean crop vs. 49MMT for
2019-20.

e SGSreported June 1-15 Malaysian palm oil export fell 7.9% from the same period a month ago.

The downward pressure in soybean oil due in large part to the Reuters story that broke earlier this week
that the White House was looking into providing biofuel mandate relief to oil refiners has generated a great
amount of interest. So, we wanted to share one of those questions we received today. Is renewable diesel
is part of the $1.00 biofuel—based diesel tax credit. The answer is yes. Who gets the credit? The credit
goes to the party that blends from B100 to B99, so when its mixed, that is the point where the credit gets
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applied. From our understanding, most producers sell B100 so they get the value for the credit when the
fuel ships. We used to think the producers shared the credit with the blenders. EIA provided a nice
overview of the credit here https://www.eia.gov/todayinenergy/detail.php?id=42616

U.S. lawmakers urge EPA to reject exempting refiners from biofuel mandates
https://www.reuters.com/business/energy/us-lawmakers-urge-epa-reject-exempting-refiner-biofuel-
mandates-2021-06-16/

Grassley urges Biden to maintain RFS blend requirements
http://www.ethanolproducer.com/articles/18329/grassley-urges-biden-to-maintain-rfs-blend-

requirements

U.S. SOYBEAN 10 YEAR HISTORICAL YIELD
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Export Developments
e WASHINGTON, June 17, 2021—Private exporters reported to the U.S. Department of Agriculture export
sales of 135,000 metric tons of soybean cake and meal for delivery to the Philippines during the
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2020/2021 marketing year. Last 24-hour soybean meal sale that was announced was back on February
1, for the same destination.
USDA 24-hour

Date reporte ~ | Value (tonnes) |~ Commodity ~ |Destination ~ |Year 3
16-Jun 135,000 Soybean Meal Philippines 2021-22
16-Jun 153,416 Corn Unknown 2021-22
1-Feb 133,000 Soybean meal Philippines 2020-21

Today the USDA CCC program seeks 25,000 tons of soybean meal for Bangladesh and 8,000 tons for
Cambodia for July 15-25 shipment.

USDA 24-hour

Date reporte ~ | Value (tonnes) |~ | Commodity ~ | Destination ~ | Year ]
16-Jun 135,000 Soybean Meal Philippines 2021-22
16-Jun 153,416 Corn Unknown 2021-22
27-May 152,400 Corn Unknown 2021-22
20-May 1,224,000 Corn China 2021-22
19-May 1,360,000 Corn China 2021-22
19-May 142,500 Soybeans Mexico 2021-22
18-May 1,360,000 Corn China 2021-22
17-May 128,000 Corn Mexico 2021-22
17-May 1,700,000 Corn China 2021-22
14-May 1,360,000 Corn China 2021-22
13-May 680,000 Corn China 2021-22
12-May 70,000 Corn Mexico 2021-22
12-May 30,000 Corn Mexico 2020-21
11-May 680,000 Corn China 2021-22
10-May 1,020,000 Corn China 2021-22
10-May (280,000) Corn China 2020-21
7-May 1,360,000 Corn China 2021-22
7-May 101,600 Corn Unknown 2021-22
7-May 86,868 Corn Unknown 2020-21
5-May 184,100 Corn Mexico 2021-22
5-May 45,720 Corn Unknown 2020-21
5-May 101,600 Corn Unknown 2021-22
5-May (140,000) Corn China 2020-21
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Soybeans Change Soybean Meal Change Soybean Oil Change

JuLl 1325.50 (123.00) JuLl 362.00 (17.20) JuLl 56.57 (5.50)
AUG1 1291.00 (111.00) AUG1 362.90 (16.80) AUG1 54.34 (5.50)
SEP1 1252.50 (105.00) SEP1 364.30 (16.30) SEP1 53.56 (5.50)
NOV1 1247.25 (96.00) OCT1 365.10 (15.00) OCT1 52.85 (5.50)
JAN2 1253.25 (93.00) DEC1 368.40 (14.70) DEC1 52.33 (5.50)
MAR2 1237.50 (90.00)  JAN2 368.90 (13.80) JAN2 51.65 (5.50)
MAY2 1238.75 (85. 50) MAR2 363.00 ) MARZ 50.73 )
July-Aug -34.50 12.00 July-Aug 0.90 0.40 July-Aug -2.23 0.00
Electronic Beans Crush Oil as % Meal/0il $
Month Margin of Oil&Meal Con. Value Value Value
JUuL1 93.17 JULL1 43.86% S 2,258 796.40 622.27
AUG1 105.12 AUG1 42.81% S 3,686 798.38 597.74 EUR/USD 1.1904
SEP1 138.12 SEP1 42.37% S 4,294 801.46 589.16 Brazil Real 5.0094
OCT1 41.99% S 4,800 803.22 581.35 Malaysia Bid 4.1380
NOV1/DEC1126.48 DEC1 41.53% S 5,442 810.48 575.63 China RMB 6.4477
MAR2 119.13 JAN2 41.18% S 5,900 811.58 568.15 AUD 0.7549
MAY2 107.65 MAR2 41.13% S 5,862 798.60 558.03 CME Bitcoin 37745
JuL2 109.57 MAY2 41.03% S 5,958 793.98 552.42 3M Libor 0.1345
AUG2 109.02 JUL2 40.78% S 6,314 800.36 551.21 Prime rate 3.2500
SEP2 132.90 AUG2 40.99% S 5,976 790.68 549.34
JUNE 454/ 64 n unch/up4 DECATUR +70 x unch
JULY 461 /67 n upl/unch ILSBM N-22 6/15/2021 SIDNEY +60 g unch
AUG +72/79q dnl/dn2 CIF Meal N Option 6/15/2021 CHICAGO +25 n unch
SEP +90 /100 x upl/unch Oil FOB NOLA 150 6/11/2021 TOLEDO +85 x unch
+77 / 83 x dn1/unch Decatur Oil 700 6/11/2021 BRNS HRBR +50 g unch
C. RAPIDS +10i unch
Brazil Soybeans Paranagua fob Brazil Meal Paranagua Brazil Oil Paranagua
JLY +15/+420n dnl1l7/unch JUY +6/+10n  up4/up4d JULY-1200/-1100 r dn200/up200
AUG +50/+61q dnl12/dn14 AUG +2/+45q up4/up5 AUG -1000 /-850 g unch/up50
SEP-115 / +145 u dn10/dn15 SEP +4 [/ +5u up3/up5 SEP -1000 /-850 u unch
FEB +25/+40f up4/dn7 OCT +5/+10v  up2/upd OCT -1400 /-690 v unch/up20
MCH  +1/+25h upl/dni3 NOV  +5/+410v  up2/up4 NOV -1400 /-690 v unch/up20
Argentina meal 374 10.8 Argentina oil  Spot fob 50.6 -3.76

Updated 6/17/21

July soybeans are seen in a $12.50-515.50; November $12.00-515.00
Soybean meal - July $320-5400; December $320-5460

Soybean oil - July 50.00-65.00; December 45-65 cent range

Wheat

e US wheat futures ended lower on improving North American weather and technical selling. Other than
a couple import tender developments, news was light. Wheat appeared to have weathered the
massive downward price movement in corn and soybean complex today. Global demand remains good.
USDA export sales commitments fell from the previous week.
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September Paris wheat was 1.75 euros lower at 204.75. EU weather looks good.

Funds on Thursday bought an estimated net 15,000 SRW wheat contracts.

Pakistan ECC department approved 3 million tons of wheat imports for 2021-22 for strategic stocks.
Yesterday it was announced Algeria rejected a 27,000 ton French wheat cargo after 2 dead pigs were
found in the cargo. We are curious how these animals ended up in the cargo.

US Wheat Production Estimates

SPRING WHEAT DURUM Production
Yield Production Harvested Yield Production Harvested Dur+0S*
Fl July Est. 44.0 478 10.865 Fl July Est. 36.0 51 1.413 529
USDA June na na na USDA June na na na 589
USDA May na na na USDA May na na na 589
WINTER WHEAT ALL WHEAT
Yield Production  Harvested Yield Production  Harvested
Fl July Est. 53.8 1325 24.612 Fl July Est. 50.3 1854 36.889
USDA June 53.2 1309 24.612 USDA June 50.7 1898 37.400
USDA May 52.1 1283 24.612 USDA May 50.0 1872 37.400

15-Year Trend Yields: OS 50.2, Durum 42.8
Source: USDA and Fl

Export Developments. *NEW

*Turkey seeks 395,000 tons of wheat on June 30 for July through August shipment.
Japan bought 207,472 tons of food wheat. Initial tender below:

Japan food wheat import details are via Reuters as follows (in tons):

COUNTRY TYPE QUANTITY

u.s. Western White 16,345 *
u.s. Hard Red Winter(Semi Hard) 19,220 *
u.S. Western White 16,227 *
U.S. Hard Red Winter(Semi Hard) 19,940 *
u.s. Dark Northern Spring(protein minimum 14.0 pct) 37,330 *
Canada Western Red Spring(protein minimum 13.5 pct) 37,470 *
Canada Western Red Spring(protein minimum 13.5 pct) 37,190 *
Australia Australia Standard White 23,750 **

** Loading between July 21 and August 20, 2021

Source: Japan AgMin, Reuters and FI

Egypt retendered for wheat that includes shipment bids after cancelling their import tender yesterday.
Lowest offer yesterday was $250.88 a ton for 60,000 tons of Russian wheat but it was cancelled due to
high freight prices. There were at least 19 offers on Tuesday.

Iran seeks 60,000 tons of milling wheat for July and August shipment.

The Philippines seeks 205,000 tons of milling wheat for Aug/Sep shipment.

Jordan seeks 120,000 tons of wheat on June 22 for December shipment.

Jordan is back in for feed barley on June 23 for Nov/Dec shipment.

Rice/Other
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e Results awaited: The lowest offer for Bangladesh in for 50,000 tons of rice was $399.90/ton CIF.
e (Bloomberg) -- National Food and Strategic Reserves Administration will release state reserves of metals
including copper, aluminum and zinc in batches, according to a statement from the administration.

g KC Wheat ge MN Wheat Settle ge
JuL1 639.75 (23. 00) JuLl 586.25 (24.50) JUL1 751.25 (9.00)
SEP1 643.50 (22.25) SEP1 594.50 (24.75) SEP1 756.25 (10.25)
DEC1 650.00 (22.00) DEC1 605.75 (22.75) DEC1 755.50 (10.00)
MAR2 657.00 (21.75) MAR2 614.75 (23.50) MAR2 753.75 (10.75)
MAY2 658.75 (21.75)  MAY2 623.00 (21.75) MAY2 750.00 (11.75)
JuL2 652.75 (21.50) JuL2 620.25 (20.00) JuL2 744.25 (12.00)
SEP2 655.25 (20.00) SEP2 623.75 (19.00) SEP2 703.00 (8.00)
Chicago Rice Change
JUL1 12.22 (0.145) SEP1 12.50 (0.130) NOV1 12.75 (0.125)
Gulf SRW Wheat Gulf HRW Wheat Chicago mill +10 n unch
JUN +55/65n unch JUNE +165 / n unch Toledo jly price unch
JUL +55/65n unch JULY +167 / n unch PNW US Soft White 10.5% protein BID
AUG +58/70n unch AUGUST +168 / u unch PNW Jun 850 unchanged
0-Jan SEPT +168 / u unch PNW Jul 815 unchanged
0-Jan 0-Jan PNW Aug 795 unchanged
PNW Aug 95 unchanged
SEP1 204.75 (2.75) 152,443 (5,506) US SRW FOB $272.90 $0.50
DEC1 206.00 (1.00) 238,310 2,711 US HRW FOB $290.50 $0.70
MAR2 207.50 (0.75) 47,813 824 Rouen FOB 11% $246.75 $1.25
MAY2 208.00 (1.25) 17,187 367 Russia FOB 12% $259.00 $0.00
EUR 1.1906 Ukr. FOB feed (Odessa) $218.50 $0.00
Arg. Bread FOB 12% $254.26 $0.00
Updated 6/15/21

September Chicago wheat is seen in a $6.00-57.00 range
September KC wheat is seen in a 55.60-56.70
September MIN wheat is seen in a 56.90-58.50

USDA Export Sales

USDA export sales were on the low side for many of the major commodities, but good meal shipments may
provide a positive undertone for that commodity coupled by unwinding of oil/meal spreads. Soybean sales
were only 65,300 tons, within expectations, and not a surprise as commitments is running 99 percent of
USDA’s projection. Corn sales of 18,000 old crop and 276,100 tons new crop were poor. All-wheat sales
cooled last week to 287,100 tons from 325,900 tons, negative in our opinion. Soybean meal sales improved
to 177,300 tons and shipments were 199,000. Soybean oil commitments were only 2,300 tons and
shipments were off from the previous week at 8,000 tons. We look for sales to improve next week amid
break in futures prices.
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USDA US Export Sales Results in 000 Metric Tons

Beans

Meal

oil

Corn

Wheat

Actual
6/10/2021

2020-21 65.3
NC 6.5

2020-21 177.3

Shipments 199.0
2020-21 23
Shipments 8.0

2020-21 18.0

NC 276.1

2021-22 287.1

Source: FI & USDA

*Reuters estimates

Trade Estimates*
6/10/2021

-100 to +200
100-300

100-300

NA

0-25

NA

-100 to +400
100-500

200-500

Last Week

Last Week
2020-21 15.7
NC 105.0
Sales 136.3
Shipments 187.5

Sales 3.2

Shipments 18.6
2020-21 189.6
NC 26.4
2021-22 325.9

Sales

Shipments

Sales

Shipments

Year Ago
6/11/2020

538.1
1382.1

124.0

200.8

6.4

1.7

357.8
114.8

504.8

n/c= New Crop

US crop-year to date export sales

% sold from USDA's export projection

Current Last Year YOY YOY 2021-22 2020-21 2019-20 2018-19
2020-21 Soybeans mil bu 2264 1616 648 40.1% 99.3% 96.1% 99.1%
2020-21 SoyOil MT 673 1166 -493 -42.3% 78.1% 90.5% 87.0%
2020-21 SoyMeal MT 10618 10850 -232 -2.1% 82.1% 85.0% 92.0%
2020-21 Corn mil bu 2729 1634 1095 67.1% 95.7% 91.9% 92.3%
2021-22 Wheat mil bu 233 232 1 0.3% 23.7% 23.6% 24.0% 19.3%

Souce: Futures International and USDA

U.S. EXPORT SALES FOR WEEK ENDING 6/10/2021

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 130.6 1,587.0 | 2,038.7 150.6 210.2 288.5 0.0 0.0
SRW 25.0 1,015.6 5711 4.6 4.6 17.5 0.0 0.0
HRS 81.6 1,642.3 | 1,767.1 63.4 85.3 130.0 0.0 0.0
WHITE 50.4 1,111.5| 1,059.4 53.7 108.5 174.5 0.0 0.0
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DURUM -0.5 8.4 238.2 26.3 26.3 48.5 0.0 0.0
TOTAL 287.1 5,364.7 | 5,674.4 298.6 434.8 658.9 0.0 0.0
BARLEY 0.0 24.7 40.2 0.0 0.0 0.5 0.0 0.0
CORN 18.0 | 14,7425 | 10,361.1 | 1,661.6 | 54,573.3 | 31,129.7 276.1 15,369.9
SORGHUM -5.0 889.2 941.3 116.0 6,336.9 3,071.9 0.0 1,594.9
SOYBEANS 65.3 3,7249 | 7,593.0 148.3 | 57,893.0 | 36,385.4 6.5 7,562.1
SOY MEAL 177.3 1,961.4 | 2,369.3 199.0 8,656.9 8,480.8 7.8 649.5
SOY OIL 2.2 29.2 265.5 8.0 644.0 900.5 0.0 0.6
RICE
L G RGH 18.0 193.2 158.1 13.5 1,469.9 1,245.8 0.0 0.0
M S RGH 0.0 15.9 26.2 0.2 25.0 70.2 0.0 0.0
L G BRN 0.8 13.3 12.6 0.6 38.3 55.4 0.0 0.0
M&S BR 0.1 45.2 38.0 0.1 111.4 80.9 0.0 0.0
LG MLD 17.6 32.6 58.9 45.3 601.1 824.8 0.0 0.0
M S MLD 1.3 163.6 144.8 18.5 522.4 584.5 0.0 0.0
TOTAL 37.8 463.8 438.7 78.3 2,768.1 2,861.6 0.0 0.0
COTTON THOUSAND RUNNING BALES
UPLAND 111.3 2,788.1 | 4,864.9 303.8 | 13,158.8 | 11,958.0 102.9 2,144.4
PIMA 2.3 135.5 131.2 12.0 675.4 434.4 0.0 4.0

This summary is based on reports from exporters for the period June 4-June 10, 2021.

Wheat: Net sales of 287,100 metric tons (MT) were reported for delivery in marketing year 2021/2022. Increases
primarily for Japan (95,100 MT, including decreases of 300 MT), unknown destinations (72,000 MT), Mexico (49,600
MT, including decreases of 100 MT), Thailand (34,000 MT), and the Dominican Republic (14,600 MT), were offset by
reductions primarily for Guatemala (2,000 MT) and Italy (600 MT). Exports of 298,600 MT were primarily to Nigeria
(77,500 MT), Taiwan (42,700 MT), the Philippines (34,500 MT), Japan (34,200 MT), and Nicaragua (32,000 MT).

Optional Origin Sales: For 2021/2022, options were exercised to export 63,900 MT to Spain from other than the

United States.

Corn: Net sales of 18,000 MT for 2020/2021 were down 91 percent from the previous week and 95 percent from the
prior 4-week average. Increases primarily for Japan (69,900 MT, including 138,200 MT switched from unknown
destinations and decreases of 70,500 MT), Saudi Arabia (57,500 MT), Colombia (44,000 MT, including 40,000 MT
switched from unknown destinations), Mexico (35,700 MT, including decreases of 7,300 MT), and Nicaragua (31,400
MT, including 20,900 MT switched from El Salvador, 7,500 MT switched from Guatemala, and decreases of 4,500
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MT), were offset by reductions primarily for unknown destinations (152,200 MT) and Costa Rica (96,700 MT). For
2021/2022, net sales of 276,100 MT were primarily for Mexico (100,000 MT), Costa Rica (97,400 MT), Guatemala
(42,200 MT), Taiwan (21,500 MT), and Jamaica (6,900 MT). Exports of 1,661,600 MT were up 1 percent from the
previous week, but down and 16 percent from the prior 4-week average. The destinations were primarily to China
(615,000 MT), Japan (550,300 MT), Mexico (348,100 MT), Colombia (44,000 MT), and Morocco (34,400 MT).

Optional Origin Sales: For 2020/2021, the current outstanding balance of 30,500 MT is for unknown destinations.
For 2021/2022, the current outstanding balance of 60,000 MT is for unknown destinations.

Barley: No net sales or exports were reported for the week.

Sorghum: Net sales reduction of 5,000 MT for 2020/2021 resulting in increases for China (63,000 MT, including 68,000
MT switched from unknown destinations and decreases of 5,000 MT), were more than offset by reductions for
unknown destinations (68,000 MT). Exports of 116,000 MT were up noticeably from the previous week, but down 10
percent from the prior 4-week average. The destination was China.

Rice: Net sales of 37,800 MT for 2020/2021 were up 28 percent from the previous week, but down 19 percent from
the prior 4-week average. Increases were primarily for Haiti (14,700 MT, including decreases of 600 MT), Mexico
(7,900 MT, including decreases of 100 MT), Guatemala (5,000 MT), Honduras (5,000 MT), and Canada (2,200MT,
including decreases of 400 MT). Exports of 78,300 MT were up 20 percent from the previous week and 29 percent
from the prior 4-week average. The destinations were primarily to Haiti (37,400 MT), Japan (13,600 MT), Panama
(10,200 MT), Mexico (4,500 MT), and Canada (3,100 MT).

Exports for Own Account: For 2020/2021, exports for own account totaling 100 MT to Canada were applied to new
or outstanding sales.

Soybeans: Net sales of 65,300 MT for 2020/2021 were up noticeably from the previous week and up 51 percent
from the prior 4-week average. Increases primarily for Japan (15,500 MT, including 11,000 MT switched from
unknown destinations), Colombia (15,000 MT, including 10,000 MT switched from unknown destinations), Indonesia
(12,300 MT, including decreases of 1,500 MT), Saudi Arabia (9,500 MT), and Canada (9,400 MT), were offset by
reductions for unknown destinations (10,000 MT). For 2021/2022, net sales of 6,500 MT resulting in increases for
unknown destinations (29,500 MT) and Taiwan (20,000 MT), were offset by reductions for China (43,000 MT).
Exports of 148,300 MT--a marketing-year low--were down 47 percent from the previous week and 48 percent from
the prior 4-week average. The destinations were primarily to Japan (40,500 MT), Mexico (32,700 MT), Venezuela
(17,700 MT), Indonesia (16,500 MT), and Colombia (12,500 MT).

Exports for Own Account: For 2020/2021, the current exports for own account outstanding balance is 5,800 MT, all
Canada.

Soybean Cake and Meal: Net sales of 177,300 MT for 2020/2021 were up 30 percent from the previous week, but
down 4 percent from the prior 4-week average. Increases primarily for Vietnam (50,000 MT), Ireland (40,000 MT),
Canada (28,400 MT, including decreases of 1,900 MT), Colombia (16,000 MT), and Mexico (9,500 MT, including
decreases of 4,700 MT), were offset by reductions primarily for Honduras (3,000 MT) and Belgium (2,800 MT). For
2021/2022, net sales of 7,800 MT were for Jamaica (6,500 MT), Mexico (1,000 MT), and Canada (300 MT). Exports of
199,000 MT were up 6 percent from the previous week and 5 percent from the prior 4-week average. The
destinations were primarily to the Philippines (68,800 MT), the Dominican Republic (31,300 MT), Canada (26,300
MT), Mexico (21,100 MT), and Cote D’lvoire (16,500 MT).
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Soybean Oil: Net sales of 2,200 MT for 2020/2021 were down 31 percent from the previous week, but up noticeably
from the prior 4-week average. Increases reported for Mexico (1,900 MT) and Canada (700 MT, including decreases
of 300 MT), were offset by reductions for Guatemala (400 MT). Exports of 8,000 MT were down 57 percent from the
previous week and 26 percent from the prior 4-week average. The destinations were primarily to Guatemala (6,700
MT) and Canada (1,200 MT).

Cotton: Net sales of 111,300 RB for 2020/2021 were up 3 percent from the previous week, but down 22 percent
from the prior 4-week average. Increases primarily for Pakistan (53,000 RB, including decreases of 100 RB), Turkey
(17,800 RB), Indonesia (9,700 RB, including 400 RB switched from Japan), Mexico (6,500 RB, including decreases of
6,600 RB), and Vietnam (5,900 RB, including 400 RB switched from Japan), were offset by reductions for the
Philippines (100 RB). For 2021/2022, net sales of 102,900 RB primarily for Pakistan (84,600 RB), Turkey (7,900 RB),
Indonesia (5,300 RB), Vietnam (4,800 RB), and Japan (3,600 RB), were offset by reductions for China (8,800 RB).
Exports of 303,800 RB were up 18 percent from the previous week, but down 6 percent from the prior 4-week
average. Exports were primarily to Vietnam (97,800 RB), Turkey (49,100 RB), China (38,100 RB), Pakistan (31,200 RB),
and Mexico (20,600 RB). Net sales of Pima totaling 2,300 RB--a marketing-year low--were down 40 percent from the
previous week and 71 percent from the prior 4-week average. Increases were primarily for China (900 RB),
Bangladesh (400 RB), Thailand (400 RB), Germany (300 RB), and Vietnam (200 RB). Exports of 12,000 RB were down
28 percent from the previous week and 13 percent from the prior 4-week average. The destinations were primarily
to India (4,200 RB), Turkey (3,000 RB), Honduras (1,000 RB), Egypt (1,000 RB), and Japan (900 RB).

Exports for Own Account: For 2020/2021, the current exports for own account outstanding balance of 11,100 RB is
for China (6,200 RB), Vietnam (4,500 RB), and Bangladesh (400 RB).

Hides and Skins: Net sales of 240,900 pieces for 2021 were down 49 percent from the previous week and 39 percent
from the prior 4-week average. Increases primarily for China (149,300 whole cattle hides, including decreases of 2,100
pieces), South Korea (38,500 whole cattle hides, including decreases of 1,200 pieces), Mexico (26,300 whole cattle
hides, including decreases of 600 pieces), and Indonesia (13,900 whole cattle hides, including decreases of 100 pieces),
were offset by reductions for Italy (200 pieces). Exports of 355,800 pieces were up 1 percent from the previous week,
but down 3 percent from the prior 4-week average. Whole cattle hides exports were primarily to China (213,400
pieces), South Korea (62,000 pieces), Mexico (32,900 pieces), and Thailand (20,100 pieces).

Net sales of 62,900 wet blues for 2021 were down 46 percent from the previous week and 54 percent from the prior
4-week average. Increases primarily for Vietnam (15,300 unsplit, including decreases of 100 unsplit), Italy (12,000
grain splits), Taiwan (12,000 unsplit), China (9,800 unsplit), and Mexico (7,900 MT grain splits and 1,000 unsplit), were
offset by reductions for Italy (1,700 unsplit). Exports of 191,700 wet blues were up 76 percent from the previous week
and 46 percent from the prior 4-week average. The destinations were primarily to Vietnam (62,400 unsplit), Italy
(44,300 unsplit and 3,600 grain splits), China (39,700 unsplit), Thailand (19,200 unsplit), and Mexico (11,800 grain splits
and 7,300 unsplit). Net sales reductions of 2,000 splits were reported for China (1,700 pounds) and Taiwan (300
pounds). Exports of 242,700 pounds were to Vietnam (200,000 pounds) and Taiwan (42,700 pounds).

Beef: Net sales of 12,800 MT reported for 2021 were down 20 percent from the previous week and 36 percent from
the prior 4-week average. Increases primarily for Japan (4,400 MT, including decreases of 600 MT), China (3,600 MT,
including decreases of 100 MT), South Korea (1,700 MT, including decreases of 500 MT), Taiwan (1,200 MT, including
decreases of 200 MT), and Canada (600 MT, including decreases of 200 MT), were offset by reductions for Turks and
Caicos Islands (100 MT). Exports of 17,800 MT were down 16 percent from the previous week and 2 percent from the
prior 4-week average. The destinations were primarily to Japan (5,300 MT), South Korea (4,900 MT), China (3,000
MT), Taiwan (1,300 MT), and Mexico (1,000 MT).
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Pork: Net sales of 29,300 MT reported for 2021 were up 49 percent from the previous week and 8 percent from the
prior 4-week average. Increases primarily for Mexico (19,100 MT, including decreases of 700 MT), Japan (5,300 MT,
including decreases 200 MT), South Korea (2,300 MT, including decreases of 200), Canada (1,100 MT, including
decreases of 600 MT), and the Dominican Republic (700 MT), were offset by reductions for China (400 MT). Exports of
38,100 MT were up 39 percent from the previous week and 4 percent from the prior 4-week average. The
destinations were primarily to Mexico (15,600 MT), China (8,800 MT), Japan (4,500 MT), South Korea (2,900 MT), and
Canada (1,500 MT).
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EXPORT SALES SITUATION

SOYBEANS
(million bushels)
2019-20 2018-19 2017-18 2016-17 2015-16 2014-15 2013-14 2012-13 2011-12

2020-21
Weekly Sales Total

New Crop Sales 941.2
Weeks remaining 3-Sep 116.2
12 10-Sep 90.3
17-Sep 117.4
24-Sep 95.2
1-Oct 95.2
8-Oct 96.7
15-Oct 81.8
22-Oct 59.5
29-Oct 56.2
5-Nov 54.0
12-Nov 51.0
19-Nov 28.2
26-Nov 15.0
3-Dec 20.9
10-Dec 33.9
17-Dec 13.0
24-Dec 25.6
31-Dec 14
7-Jan 33.4
14-Jan 66.8
21-Jan 171
28-Jan 30.3
4-Feb 29.6
11-Feb 16.8
18-Feb 6.2
25-Feb 123
4-Mar 12.9
11-Mar 7.4
18-Mar 3.7
25-Mar 3.9
1-Apr -3.4
8-Apr 3.3
15-Apr 24
22-Apr 10.7
29-Apr 6.1
6-May 3.5
13-May 3.1
20-May 21
27-May 0.7
3-Jun 0.6
10-Jun 24

17-Jun

24-Jun
Crop year to date sales 2264

Average weekly sales
rate to reach proj total 1.3
2280

Proj./Actual export total
YTD sales as % of total 99.3
Sold as of around Sep 1 % 41.3

269.8
43.1
63.5
38.1
76.3
76.9
58.8
17.5
34.7
66.4
46.0
55.7
61.1
25.1
38.6
52.6
271
121
13.1
26.1
29.0
17.3
25.9
23.7
18.2
12.5
12.7
1.1
23.2
33.2
356.2
19.2

9.0
12.7
39.6
24.0
241
443
23.7
18.2
36.9
19.8

1616

5.6
1682
96.1

16.0

542.3
25.5
33.7
32.0
55.9
16.2
10.8

7.8
14.5
14.3
17.3
25.0
231
32.7
291

104.2
87.9
38.6

1736

1.4
1752
99.1

31.0

562.9
59.2
85.9

109.6
37.3
64.2
46.9
78.2
723
42.6
40.6
31.9
34.6
741
53.4
64.0
35.8
20.4
223
45.6
19.8
10.4
245
20.7

-6.8
28.7
89.4
43.8
251

8.9
38.8
52.7
35.4

10.8
12.5
10.2
10.4

-5.1
10.0

6.1

19.1

1.1

2059
6.4
2134
96.5

26.4

762.3
65.3
37.4
32.2
62.2
80.1
52.1
71.0
72.4
92.4
34.5
51.7
69.8
48.8
51.1
73.8
66.6
35.8

3.2
12.8
36.0
19.8
20.1
16.9
32.7
12.4
15.7
15.4
17.3
21.9
25.0
15.3
14.8

5.0
26.9
1.7
1.9
13.1
17.4
224

5.8
12.5

2165

0.1
2166
100.0

35.2

452.1
62.3
33.5
48.4
92.1
47.2
54.3
74.6
76.7
241
47.7
66.0
43.1
323
53.4
32.6
76.0
17.6
23.5
41.4
36.2
23.8
-1.6
245
20.8
121
16.2
17.5
229
15.1
10.0
15.4
16.8
15.0
8.3
30.0
7.8
20.4
16.8
1.4
27.9
30.0

1796
12.3
1942
92.5

23.3

800.8
36.2
53.9
94.3
31.9
33.9
34.4
79.6
48.7
59.2
39.5
17.7
54.6
43.3
29.8
25.6
23.4
224
33.5
41.6

0.5
32.6
18.0
27.4
18.6
16.9
18.4

6.2
12.6
18.6

1.0

-6.5
1.5

3.8
15.9
12.5

5.0

6.1
11.8

4.8

6.0

4.9

1851
-0.7
1842
100.5

43.5

789.1
17.6
33.9

103.5

1659
-1.8
1638
101.3

48.2

738.3
231
23.8
29.4
47.6
18.4
19.2
19.2
27.2

6.8
20.6
16.2
1.7
42.0
48.5
22.8

-0.3
16.0
11.8
56.7
1.3
14.2
29.9
-4.0
-4.4
225

9.6
23.0

4.0

24
14.4
1.7
1.3

-7.6
-4.0

1349
-2.7
1317
102.4

56.1

522.9
16.3
14.9
38.0
25.8
24.7
21.9

8.4

7.7
222
274
33.9
18.0
28.3
17.2
24.0
243
10.3
15.9
36.4
171

9.0
222
13.5
39.8
20.2
37.3
224
13.1
17.3
15.0
16.9
11.5
34.0
22.0
171
22.6
29.4

8.8

8.1
15.6

5.2

1357

0.7
1365
99.4

38.3

1539
-3.2
1501
102.6

41.6

2009-10

583.1
30.5
18.0
423
50.9
16.6
24.0
36.3
254
19.2
46.8
49.6
417
26.6
341
34.3
43.9
29.4
26.7
27.7
34.2
24.7
14.0
11.5

1423

6.4
1499
94.9

38.9

2008-09

309.4
16.9
151
225
17.3
221
37.8
28.8
53.5
329
17.6
291
28.7
13.2
29.8
32.8
215
18.8
19.5
50.0
48.7
19.3
12.4
39.3
40.2
12.5

5.7
30.8

53
15.8
22.0
15.9
29.7
22.7
30.7
24.0
14.8
25.7

8.7
-0.9
-2.2

54

1244

3.0
1279
97.2

24.2

2007-08

284.6
12.7
18.9
27.4
245
20.2
27.6
17.0
27.2
22.6
47.6
66.4
41.1
29.5
35.7
321
25.1

5.2
4.4
35.5
244
17.9
38.1
121
23.2
214
7.4
9.5
16.1
13.6
6.8
215
17.5
13.8
1.4
1.5
7.4
14.1
9.0
11.0
10.0
6.3

1119

34
1159
96.6

24.6

2006-07

237.7
27.2
28.0
31.8
43.9
39.9
31.9
23.0
23.5
28.2
27.8
29.5
26.8
245
33.2
27.3
38.1
12.5
217
40.3
22.6
24.9
29.5
14.0
24.8
15.3
20.8
16.6
19.2

1092

2.0
1116
97.9

21.3

2005-06 2004-05 2003-04

145.7 219.3 296.3
0.5 27 1.5
21.9 23.3 217
27.6 36.9 27.7
24.8 27.8 25.8
19.9 35.3 17.4
25.2 36.0 42.2
32.7 36.3 36.3
30.9 34.0 59.7
28.0 17.6 68.8
213 242 33.7
22.0 35.3 26.0
7.7 49.1 31.7
12.2 15.0 9.1
35.0 16.4 13.2
15.2 314 7.5
30.5 425 53.5
32.7 32.0 20.0
17.0 23.9 5.7
16.5 39.2 171
47.0 31.6 0.5
19.2 19.1 -4.8
16.4 20.2 13.5
19.0 20.2 5.9
19.5 13.9 7.3
18.5 15.7 -0.2
13.5 234 -1.0
18.5 25.1 9.7
14.0 23.0 1.6
8.6 12.3 7.9
8.1 11.0 6.4
13.0 12.3 3.8
12.6 44 6.6
71 5.8 4.6
4.1 9.1 1.8
6.7 12.0 4.7
14.3 6.1 -1.2
12.2 13.9 0.7
8.6 9.7 -0.5
12.7 7.2 0.8
6.6 3.2 0.2
14.1 6.7 3.6
882 1084 887
4.9 1.1 0.0
940 1097 887
93.8 98.8 100.0
15.5 20.0 33.4

2002-03

213.2
4.0
231
25.9
9.8
19.0
20.6
44.4
60.0
291
29.3
43.0
36.0
25.5
48.8
38.4
413
9.3
14.0
50.3
21.0
253
20.2
16.1
14.6
1.1
12.3
23.5
12.4
12.0

1044
0.0
1044
100.0

20.4

1064
0.0
1064
100.0

19.4

Souce: Futures International and USDA



EXPORT SALES SITUATION

SOYMEAL
(000 metric tons)

Weekly Sales Total 2020-21 2019-20 2018-19 2017-18 2016-17 2015-16 2014-15 2013-14 2012-13 2011-12 2010-11  2009-10 2008-09 2007-08 2006-07 2005-06 2004-05 2003-04 2002-03 2001-02
New Crop Sales 3,195.2 3,043.4 3,586.7 3,206.0 2,943.3 3,686.7 5,318.9 2,679.3 3,203.3 14314 2,079.9 3,0149 16736 16487 11176 1,051.0 1,586.8 1,677.7 1,3984 1,6121
Weeks remaining 1-Oct 271.8 364.7 348.2 106.0 398.0 225.8 7076 1,189.2 143.5 558.6 423.1 466.1 29.2 266.0 611.2 59.9 177.6 456.0 269.1 562.9
15 8-Oct 152.2 152.9 104.1 296.0 146.2 264.4 195.9 0.0 1731 348.9 2457 115.7 242.3 100.4 151.4 119.8 230.5 291.2 112.8 220.2
15-Oct 321.9 110.4 203.0 142.8 301.0 218.7 23.0 0.0 73.2 741 153.9 176.2 263.5 244.4 101.0 194.2 182.9 96.0 103.1 186.6
22-Oct 199.3 179.1 3174 225.0 149.9 246.2 147.8 805.2 194.5 120.8 165.6 116.7 130.2 203.9 57.7 304.7 24.4 65.4 218.5 231.3
29-Oct 3314 262.4 255.1 2129 4374 208.2 -1237 287.8 234.6 291.4 365.3 2241 107.4 211.0 265.9 79.8 145.8 589.6 228.7 78.9
5-Nov 145.3 3453 4323 163.1 224.5 2241 21.3 283.2 197.9 201.5 198.0 357.5 124.4 153.2 132.7 204.7 97.2 -1315 87.7 161.9
12-Nov 182.1 196.4 229.7 379.8 150.4 254.9 265.7 116.0 365.1 150.2 292.7 225.2 92.3 133.1 245.9 143.2 125.2 74.8 222.2 153.2
19-Nov 138.1 93.2 189.5 176.6 222.5 77.5 -22.3 307.9 4299 135.5 133.8 107.4 59.7 145.2 2141 76.1 110.6 102.1 210.6 144.2
26-Nov 163.9 181.1 287.3 166.4 200.0 228.7 226.8 120.4 238.2 170.0 193.4 232.3 106.0 163.4 116.5 272.4 82.8 -4.7 130.5 173.4
3-Dec 163.6 238.6 50.5 4554 139.2 108.6 88.9 82.7 390.8 103.7 171.8 191.4 18.5 96.0 205.5 120.7 167.2 46.3 110.8 134.2
10-Dec 261.2 83.5 300.0 184.1 251.9 252.5 146.8 771 124.7 142.0 113.5 254.2 62.2 111.8 115.4 84.1 113.4 129.5 84.7 142.4
17-Dec 223.7 138.0 4274 288.3 83.3 78.9 206.7 83.3 53.8 51.1 219.3 286.9 145.7 73.3 108.7 81.8 29.7 86.2 145.5 238.6
24-Dec 76.2 94.7 40.7 109.0 119.1 46.5 157.9 123.9 118.2 144.4 24.5 61.8 43.3 49.1 71.8 46.2 113.7 17.6 89.5 180.9
31-Dec 1241 74.2 124.8 209.3 269.8 64.7 37.3 62.8 236.1 48.0 26.2 356.7 19.7 77.9 101.5 68.9 70.7 -30.0 121 4.7
7-Jan 3374 375.2 NA 2818 276.8 280.6 721 234.7 218.0 181.2 232.2 416.2 74.4 93.8 221.2 158.0 104.8 55.6 192.1 260.3
14-Jan 468.5 641.9 NA 2231 365.0 200.8 284.5 2414 141.7 124.2 -30.0 254.1 210.8 162.4 344 189.1 471 791 2147 142.8
21-Jan 1422 4388 NA 47438 347.7 186.3 296.5 68.3 196.3 74.7 177.9 134.9 201.7 225.8 160.5 196.6 94.4 -4.1 203.3 99.8
28-Jan 301.1 212.7 NA 160.8 71.8 189.4 296.3 283.7 1324 161.9 182.7 102.7 184.0 365.8 135.3 133.3 44.0 21.8 -50.1 198.9
4-Feb 263.5 234.3 NA  210.0 223.0 111.4 189.4 18.7 236.1 80.1 107.7 242.1 196.7 106.6 170.3 152.9 173.5 -93.7 75.1 243.0
11-Feb 322.2 169.4 1,468.8 131.9 139.5 171.7 316.6 227.5 250.3 216.0 108.3 81.9 142.6 48.6 201.6 77.3 52.8 80.8 76.0 195.7
18-Feb 160.2 157.5 113.6 139.0 301.9 1321 -6.4 115.9 119.3 40.0 148.1 85.7 145.6 102.8 0.8 89.6 524 1277 446 105.4
25-Feb 187.4 316.7 230.5 200.6 389.5 46.6 130.2 232.8 51.7 111.0 156.7 1.9 1171 75.6 66.1 78.0 121.7 -3.4 28.9 1411
4-Mar 261.7 171.8 226.0 173.3 127.0 83.4 101.3 160.0 143.4 156.1 51.4 92.5 147.4 147.8 277.0 93.5 90.4 95.6 93.9 129.3
11-Mar 234.6 129.1 97.5 194.6 65.9  468.7 204.0 242.9 137.2 87.4 210.9 189.5 33.4 175.8 17.5 115.2 149.9 33.0 152.7 82.7
18-Mar 167.9 251.2 84.3 184.1 228.6 211.6 224.3 158.5 92.6 132.9 79.7 68.1 140.8 156.8 105.2 179.0 195.5 42.8 127.3 -63.7
25-Mar 139.7 125.2 190.3 4143 158.7 23.3 2141 307.8 2271 174.0 46.2 211.9 106.9 90.0 121.7 371 335 394 87.9 -71
1-Apr 127.7 193.3 152.1 317.4 135.0 196.8 46.0 179.6 266.0 33.2 171.6 85.0 85.8 129.6 172.5 85.3 77.9 37.6 254 65.3
8-Apr 71.5 158.8 295.3 164.9 112.0 131.6 130.4 36.6 193.3 300.7 130.1 94.3 167.2 176.1 103.9 142.6 95.6 13.7 154.3 80.0
15-Apr 124.3 103.0 329.1 223.7 103.6 209.3 107.4 186.3 93.2 221.1 1211 57.4 108.3 140.4 151.3 18.4 58.5 48.5 21.6 48.3
22-Apr 163.5 163.6 79.2 246.0 1371 152.7 134.7 140.9 34.4 59.0 78.7 137.8 293.0 59.0 119.1 124.0 110.3 70.2 104.9 48.3
29-Apr  202.0 131.4 150.8 90.9 113.6 115.3 136.8 75.0 82.8 138.4 61.0 68.3 135.4 122.2 68.6 61.8 51.1 225 -11.9 1324
6-May 74.6 101.4 196.1 376.0 125.0 73.0 45.2 84.5 123.6 114.3 10.0 32.5 260.1 115.6 86.9 157.3 66.1 15.6 72.2 98.3
13-May 189.4 198.8 188.0 239.5 123.6 169.5 103.0 186.3 149.2 144.6 1375 47.4 210.8 151.4 117.7 87.3 78.2 43.6 243 71.6
20-May 197.5 127.2 183.9 140.7 84.9 68.6 123.7 83.7 134.2 33.2 34.9 115.4 193.9 110.0 83.6 1334 54.6 49.6 58.6 140.0
27-May 217.7 558.9 110.8 131.2 166.8 44.3 53.2 65.8 97.7 75.0 60.5 49.7 142.4 264.1 127.3 72.8 84.8 26.4 94.0 57.2
3-Jun 136.3 207.9 112.5 74.6 86.6 84.4 129.7 59.5 26.6 116.8 80.1 84.1 70.2 153.6 68.7 182.7 53.7 50.8 57.9 53.1
10-Jun 177.3 124.0 109.6 115.1 38.0 162.5 96.1 54.7 9.2 258.7 9.5 35.1 93.2 94.4 57.7 84.0 109.7 19.8 64.3 118.9

17-Jun

24-Jun
Crop year to date sales 10618.2 10850.0 11215.1 11228.8 9958.0 9700.5 10828.0 9664.3 9333.2 7005.8 7173.4 8875.6 6579.7 69456 6285.8 5556.8 5258.9 4083.3 5336.4 6667.2

Average weekly sales

***rate to reach proj total 155.4 129.3 65.7 100.0 36.8 77.0 71.6 54.5 54.2 123.4 an 84.0 76.0 96.8 114.5 117.4 94.2 40.8 8.3 9.7
Proj./Actual export total*** 12928 12771 12191 12715 10505 10845 11891 10474 10139 8839 8238 10124 7708 8384 7987 7301 6659 4690 5460 6811
YTD sales as % of total 82.1 85.0 92.0 88.3 94.8 89.5 91.1 92.3 92.1 79.3 87.1 87.7 85.4 82.8 78.7 76.1 79.0 87.1 97.7 97.9

***Does not include USDA's Forecast on Flour Meal (MT)

Souce: Futures International and USDA



EXPORT SALES SITUATION

SOYOIL
(000 metric tons)
2020-21 2019-20 2018-19 2017-18 2016-17 2015-16 2014-15 2013-14 2012-13

Weekly Sales Total
New Crop Sales
Weeks remaining 1-Oct
15 8-Oct
15-Oct
22-Oct
29-Oct
5-Nov
12-Nov
19-Nov
26-Nov
3-Dec
10-Dec
17-Dec
24-Dec
31-Dec
7-Jan
14-Jan
21-Jan
28-Jan
4-Feb
11-Feb
18-Feb
25-Feb
4-Mar
11-Mar
18-Mar
25-Mar
1-Apr
8-Apr
15-Apr
22-Apr
29-Apr
6-May
13-May
20-May
27-May
3-Jun
10-Jun
17-Jun
24-Jun

Crop year to date sales
Average weekly sales

rate to reach proj total
Proj./Actual export total (MT)
YTD sales as % of total

174.3
23

673

127
862
78.1

1941
1.2
4.0
3.4
30.0

3.8
30.6
39.1
14.9
10.8
30.0
28.0
37.4
-1.9

2.6
36.2
55.6
29.4
52.9
39.1
42.0

5.6
43.5
247
18.9
55.9
67.0
251
21.2
21.4
29.8
18.9

6.7
62.1
56.7

9.4

9.5

6.4

1166

8.2
1288
90.5

138.2
11.4
26.6
26.3
22.2
22.4
15.1
40.0

9.2
211
5.9
35.7
13.7
16.0
22
NA
NA
NA
NA
NA
92.1
10.6
8.1
14.0
5.6
11.7
36.7
33.8
24.2
19.6
7.3
16.4
10.8
9.1
35.1
15.4
5.1
4.4

766

7.7
880
87.0

747
10.9
27.4
27.9
27.0
15.9

2.7

4.2
11.6
21.0
14.5
24.2
44.2
17.9
-1.6
27.9
11.8
58.8

7.8
24.4
42.9
16.6
34.0
31.6
36.5
34.6
43.5
22.0
28.0
11.2
44.5
45.4
10.2
17.7

3.0
10.0
-0.2
16.0

901

14.0
1108
81.3

259.5
16.8
0.3
245
21.2
16.3
14.4
26.1
54.5
134
40.3
15.1
18.9
30.9
7.3
41.5
49.5
12.2
35.3
9.9
12.7
28.7
8.4
-35.8
15.3
12,5
22.4
18.6
33.2
-2.0
10.6
29.0
14.9
10.0
22.8
17.6
30.3
13.3

970

127
1159
83.7

137.4
79.8
53.2
14.8
82.1
36.2
28.9
37.7
12.8

5.3
13.8
10.2
39.8
-5.7

3.6
17.7
19.3

9.1
12.8

3.8
12.7

3.2

0.9
35.1
17.5
24.4
18.2
-7.6

21
10.7

9.6
10.0
16.7
89.5
32.9
44.7
14.5
13.8

962
3.7
1017
94.5

95.4
69.8
46.4
10.6
15.8
13.9
15.6
19.6
35.6
251
14.7
38.8

3.9
247
30.2
29.4
171
10.6
15.1
16.1
10.9
14.2

5.6

4.6

8.1
22.4
20.5
11.9

4.5

4.4

7.3
15.6

7.3

9.9

9.2
32.7

3.4
-0.1

741

11.6
914
81.1

26.6
38.1
0.0
0.0
14.5
65.9
7.2
95.8
18.8
1.4
23
27.0
83.9
-18.9
33.6
16.9
20.2
6.7
26.0
53.3
11.7
1.6
16.9
71
2.0
4.0
6.2
3.4
5.5
5.7
0.5
7.7
1.8
41.3
15.0
5.1
71.8
10.3

737

7.7
851
86.6

144.7
57.8
245
12.0
28.5
36.7
21.0

1241

121.5
19.0
30.5

-5.8
17.2
31.3
10.9
12.9
26.3
201
255

6.6
28.9
4.8
-19.7
6.0

19.6
12.6

-4.6

7.7
8.2
1.7
1.1
0.9
-5.3
9.6
2.9
30.5
13.2
0.7

884

6.6
982
90.1

2011-12
38.9
36.6

6.1
4.1
0.7
21.7
2.1
2.7
8.9
18.5
55
14.8
23
7.3
1.1
18.7
25
6.7
22.2
211
25.2
4.8
15.5
5.1
38.1
3.5
-3.5
21
23.9
0.7
14.9
30.1
8.1
9.4
12.7
131
6.8
20.4

473

12.8
664
71.3

2010-11
633.7
26.7
13.7
5.5
-32.6
6.0
60.0
-0.7
32.1
51.3
128.2
211
1.6
13.0
7.5
60.1
131
5.0
38.4
14.8
1.0
16.0
21
14.2
-9.8
14.1
-1.1
8.8
0.6
24.0
3.9
2.0
2.6
0.5
29.2
10.1
10.7
6.0

1234

15.7
1466
84.1

2009-10
388.3
195.9

24.0
23.3
9.2
6.9
5.8
124
19.2
19.0
12.3
20.7
46.7
1.5
35
50.0
10.4
46.0
58.8
44.8
46.7
40.2
15.9
-9.4
18.4
13.0
14.0
6.8
13.5
-1.9
2.0
10.3
3.2
35
12.9
3.7
12.2
87.1

1291

15.7
1524
84.7

2008-09
67.1
79.8
16.1

3.3
5.2
1.0
6.3
7.9
171
2.7
0.4
1.5
5.4
-6.7
3.5
17.0
7.5
21.5
10.1
45.9
46.1
8.5
13.6
24.8
-8.0
48.6
62.0
6.9
14.7
57.8
31.1
34.6
20.2
3.5
5.3
3.9
6.8
21.6

715

18.8
995
71.9

2007-08 2006-07 2005-06 2004-05 2003-04

14.3
58.2
26.4
24.3
14.8
7.2
29.7
65.1
31.8
40.9
421
8.5
13.2
5.7
28.2
35.7
58.8
97.5
40.9
24.0
26.9
25.7
6.8
29.1
23.8
42.0
55.8
171
7.3
251
8.9
11.9
10.8
46.4
-0.3
9.1
15.1
0.9

1030

19.6
1320
78.0

92.8
6.0
6.2
21
5.8

-0.1

18.0
0.3

315

48.4

15.6
6.3

61.0
4.5

-1.3

15.5
23

37.3
2.9
23
1.8

-8.9
8.0
22

10.1

-7.8

13.8
3.4
0.9

16.6
3.5

-5.9
3.5
2.6
7.6
25

21.3

20.6

453

26.8
851
53.2

79.7
3.8
-1.3
6.3
4.7
41.2
0.9
11.6
34
14.5
0.3
0.4
7.5
0.6
0.3
1.1
4.4
20.8
0.6
-3.3
43
0.2
22.5
17.5
4.0
9.4
-0.9
0.7
2.8
8.5
1.2
1.9
-1.4
9.5
1.1
0.5
3.0
19.0

301

14.9
523
57.6

121.3
17.5
8.2
12.3
4.1
0.3
13.6
11.9
9.4
23
11.3
18.2
17.3
6.9
10.0
43.0
16.7
-5.1
6.5
4.4
7.2
7.4
1.5
-3.0
1.7
6.9
7.5
1.8
7.0
6.4
3.3
5.2
2.0
-0.5
2.0
5.6
-0.1
6.1

398

13.6
601
66.3

118.0
42.4
24
5.9
9.5
-19.2
8.1
13.0
6.9
-0.8
1.7
-3.5
18.1
1.7
3.3
3.6
0.7
2.6
25
3.2
2.7
-4.1
-2.1
4.8
21
6.3
-2.9
-3.2
2.9
1.0
0.3
0.1
0.2
0.5
25
5.7
10.1
4.5

251

1.7
425
59.2

2002-03
149.9
67.5
25
9.0
9.1
26.3
1.6
11.6
11.3
8.1
14.3
4.0
231
10.3
3.5
-1.2
72.9
35.9
27.3
16.8
23.4
46.1
32.8
-7.0
14.7
17.4
17.3
19.5
1.9
-156.3
8.5
9.1
8.6
9.6
9.7
2.9
2.0
7.9

713

21.1
1026
69.5

2001-02
46.8
36.4
36.0
11.2
28.4
36.4

-8.2
22
6.5

22.0
10.8
20.8
34.4
16.4
14.9
35.7
60.4
275
38.9
131
26.6
26.1
23.8

12.2

8.0
21.6

-1.7
0.2
0.0
3.7
3.0

19.4

50.0
6.8
33.4

17.5

9.8
36.7

788

23.9
1143
68.9

Souce: Futures International and USDA



EXPORT SALES SITUATION

CORN

(million bushels)

Weekly Sales Total 2020-21
New Crop Sales 667.9
3-Sep 71.8
10-Sep 63.4
17-Sep 84.2
24-Sep 79.8
1-Oct 48.3
8-Oct 25.8
Weeks remaining 15-Oct 721
12 22-Oct 88.3
29-Oct 102.8
5-Nov 38.5
12-Nov 42.9
19-Nov 65.6
26-Nov 54.0
3-Dec 53.6
10-Dec 75.8
17-Dec 25.6
24-Dec 38.0
31-Dec 295
7-Jan 56.6
14-Jan 56.6
21-Jan 72.8
28-Jan 292.8
4-Feb 57.0
11-Feb 39.3
18-Feb 17.8
25-Feb 4.6
4-Mar 15.6
11-Mar 38.8
18-Mar 176.4
25-Mar 314
1-Apr 29.8
8-Apr 12.9
15-Apr 15.3
22-Apr 20.5
29-Apr 5.4
6-May -45
13-May 10.9
20-May 21.9
27-May 20.9
3-Jun 7.5
10-Jun 0.7
17-Jun
24-Jun
Crop year to date sales 2728.8
Average weekly sales
rate to reach proj total 10.2
Proj./Actual export total 2850
YTD sales as % of total 95.7
Sold as of around Sep 1 % 23.4

2019-20 2018-19 2017-18 2016-17 2015-16 2014-15 2013-14 2012-13 2011-12 2010-11

260.8 565.7
19.6 30.5
57.7 54.5
19.4 67.4
221 56.3
1.2 39.6
14.5 15.1
19.3 13.8
216 15.5
19.2 27.6
229 35.1
31.0 345
31.8 49.9
215 46.4
34.4 35.6
67.3 7.7
246 66.9
20.9 19.8

6.4 18.1
30.9 NA
39.6 NA
48.6 NA
49.1 NA
38.1 NA
49.2 238.4
34.0 48.8
30.3 38.2
57.9 14.6
35.6 33.7
71.4 35.6
423 212
72.8 21.6
35.7 37.3
28.6 30.7
53.4 231
30.5 1.3
422 21.8
34.8 17.4
16.8 35.7
251 -0.3
26.0 6.6
14.1 1.5

1633.5 1907.2
12.2 13.4
1778 2066
91.9 92.3
14.7 27.4

353.8
41.2
20.7
12.6
32.0
62.7
49.4
50.7
31.9
93.1
37.4
42.6
23.6
345
341
61.3
49.0

4.0
17.2
743
56.9
72.9
69.7
7.7
61.2
69.0
731
98.6
57.9
53.3
35.4
331
43.0
27.4
40.2
27.4
38.8
33.6
39.1
33.0
36.9

6.5

2211.0

19.1
2438
90.7

14.5

597.1
43.0
277
36.3
226
81.1
34.4
40.3
31.5
58.0
48.6
65.4
66.5
30.0
58.9
59.7
49.3
37.7
16.9
23.8
53.8
53.9
45.0
38.3
30.8
29.3
27.3
29.2
494
53.0
28.2
44.8
291
29.8
38.9
30.4
10.9
27.8
18.0
16.2
13.7
23.6

2150.2

121
2294
93.7

26.0

323.5 458.7 490.2
16.2 222 13.1
21.0 26.0 17.2
16.8 329 252
29.5 25.1 30.5
20.5 30.9 52.8
23.6 75.7 0.0

9.8 40.6 0.0
27.9 19.3 172.3
21.9 18.8 63.0
24.4 19.9 47.4
30.7 35.8 30.3
80.2 37.2 39.6
19.7 46.1 1.1
43.1 37.9 18.1
22.8 27.3 325
31.6 67.1 55.7
27.8 35.2 6.1
10.0 15.3 3.6
26.3 322 323
45.6 86.0 27.3
322 421 72.4
44.5 33.3 66.9
15.9 39.5 50.0
41.4 36.7 27.2
36.8 28.2 331
43.2 326 59.8
46.2 16.5 25.0
48.3 19.8 294
31.6 171 54.4
311 16.0 37.8
37.2 25.2 25.9
447 23.2 21.2
47.4 34.2 244
85.1 32.8 36.9
30.3 331 6.3
43.5 14.6 13.5
58.0 32.0 20.0
54.4 25.8 227
51.9 18.3 217
61.4 19.5 16.1
35.8 247 4.3

1793.3  1755.1 1837.2

9.1 9.4 7.0
1901 1867 1920
94.3 94.0 95.7
17.0 24.6 25.5

385.1

692.8

3.1
730
94.9

52.8

535.9
323
235
31.0
50.8
49.6
69.4
13.2
245

9.9

8.0
12.3
11.0
274
19.9
28.1
12.6
11.8
12.7
29.9
37.7
35.9
27.3
39.6
331
27.2
17.5
32.9
33.9

5.1
36.9
37.8
11.8
254
52.4

8.8
13.4

6.1

7.4

9.9

3.6

6.7

1524.6

1.6
1543
98.8

34.7

579.0 455.4 455.8 608.3
26.8 43.4 19.9 40.9
23.0 38.0 12.8 80.0
221 26.5 21.6 66.8
36.4 48.1 223 45.3
23.9 20.5 37.7 91.3
35.7 249 36.4 729

7.6 9.2 311 60.8
21.7 14.5 16.3 25.0
18.2 222 18.6 59.3
226 19.2 14.0 53.7
21.0 13.9 171 727
324 48.2 18.3 725
29.8 25.9 13.5 1.7
26.4 334 36.6 45.5
31.9 48.3 241 46.0
35.7 62.7 21.7 56.0
275 30.4 10.6 27.6
14.5 14.4 10.3 26.4
17.3 12.9 8.5 93.3
35.6 62.4 42.8 62.8
16.3 35.5 43.6 743
45.9 36.3 45.8 40.5
43.6 29.3 60.8 36.7
40.6 38.4 52.5 44.9
59.1 15.8 17.7 23.7
425 30.0 31.2 255
18.8 13.3 43.0 30.3
40.8 294 17.3 295
35.2 23.9 46.9 24.9
75.4 31.8 49.3 27.7
244 53.5 41.8 18.7
334 39.6 34.2 34.2
241 58.3 47.8 30.5
13.7 48.4 48.2 21.7
1.2 72.9 23.2 13.3
171 322 36.9 215
33.2 53.3 26.9 20.0
28.6 40.6 29.8 18.8
18.6 7.8 23.8 20.9
12.6 40.1 28.1 20.7
11.6 42.9 30.2 13.5

1736.1  1847.7 1668.8 2340.6

8.3 1.2 15.2 8.1

1834 1980 1849 2437
94.7 93.3 90.3 96.0
31.6 23.0 24.7 25.0

458.8
26.4
40.5
32.7
45.6
50.7
323
41.2
40.4
75.9
54.9
41.0
40.2
32.0
55.1
49.8
45.4
22.6
46.3
56.1
39.1
314
36.1
54.6
33.0
12.5
46.8
295
252
44.2
216
52.2
31.6
43.5
242
20.6
59.6
25.9
26.6
14.8
20.9
32.6

2014.4

9.3
2125
94.8

21.6

309.6
0.4
216
29.4
27.7
375
36.5
37.9
28.3
48.0
34.8
58.8
40.7
241
27.3
36.1
34.8
13.5
18.1
248
48.1
84.9
54.2
63.5
471
58.4
23.9
53.7
40.5
355
40.9
26.0
321
43.4
30.8
50.5
43.5
60.6
447
45.5
341
57.7

1909.6

18.9
2134
89.5

14.5

2009-10 2008-09 2007-08 2006-07 2005-06 2004-05 2003-04 2002-03

2731 300.2 2443
9.1 18.1 17.3
47.5 36.0 41.0
45.5 54.2 291
35.6 36.1 37.6
30.7 37.7 27.3
58.1 64.5 25.6
515 29.4 20.4
42.9 58.0 40.5
57.2 56.8 42.8
327 295 45.2
28.5 36.1 36.8
51.2 63.1 45.4
23.0 334 26.5
36.0 40.9 215
251 36.3 28.0
28.6 375 26.7
27.4 29.7 14.6
16.9 16.5 1.2
25.9 33.0 243
35.8 39.3 255
30.0 30.5 13.3
11.6 38.6 29.3
39.2 45.4 243
30.9 375 17.6
35.8 38.9 271
32.0 14.7 55.6
28.9 22.6 27.8
39.7 51.7 46.0
36.5 46.8 27.6
44.9 27.3 141
26.0 51.9 33.9
36.0 48.1 27.0
26.3 45.2 23.0
19.4 36.4 35.4
245 43.1 233
54.7 19.9 411
33.6 28.9 29.8
21.7 49.7 25.0
29.3 16.2 21.0
221 21 28.7
25.0 23.4 29.2
1630.8 1805.3 1431.7
15.8 8.0 13.2
1818 1900 1588
89.7 95.0 90.2
15.0 15.8 15.4

2001-02
2791
223
27.3
47.0
494
244
32.0
35.6
222
354
31.8
26.8
25.6
59.8
34.8
237
35.1
214
45
36.1
49.1
29.2
54.7
415
454
31.7
15.7
41.2
42,9
31.0
37.7
17.4
34.9
36.0
45.1
291
57.7
37.8
445
16.5
51.5
411

1705.8

16.8
1905
89.5

14.7

Souce: Futures International and USDA



EXPORT SALES SITUATION

ALL-WHEAT
(million bushels)
Weekly Sales Total 2021-22 2020-21 2019-20 2018-19 2017-18 2016-17 2015-16 2014-15 2013-14 2012-13 2011-12 2010-11 2009-10 2008-09 2007-08 2006-07 2005-06 2004-05 2003-04 2002-03 2001-02
New Crop Sales 190.5 211.8 2131 152.7 2255 200.6 160.1 219.3 256.5 185.8 243.2 148.6 115.7 263.9 159.2 134.1 134.1 208.4 125.1 112.6 111.0
4-Jun 12.0 9.9 12.0 111 16.9 8.2 13.8 20.9 15.7 15.9 16.7 4.8 124 12.3 15.2 16.9 121 10.7 10.2 11.0 75
Weeks remaining 11-Jun 10.5 10.9 6.9 17.0 13.7 28.0 11.6 13.7 15.9 30.9 24.3 353 9.9 19.8 19.9 11.6 18.8 21.7 21.7 7.6 13.0
52 18-Jun
25-Jun
2-Jul
9-Jul
16-Jul
23-Jul
Crop year to date sales 213.0 232.7 232.0 180.8 256.1 236.9 185.5 253.9 288.1 232.6 284.3 188.6 138.0 296.0 194.3 162.7 165.0 240.8 157.0 131.3 131.5
Average weekly sales
rate to reach proj total 13.2 145 14.1 145 12.5 15.7 114 11.7 171 15.0 14.7 21.2 14.3 13.8 20.6 14.3 16.1 15.9 19.2 13.8 16.0
Proj./Actual export total 900 985 965 937 906 1051 778 864 1176 1012 1051 1289 879 1015 1263 908 1003 1066 1158 850 962
YTD sales as % of total 23.7 23.6 24.0 19.3 28.3 22.5 23.8 29.4 24.5 23.0 27.0 14.6 15.7 29.2 15.4 17.9 16.5 22.6 13.6 15.4 13.7

Souce: Futures International and USDA
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PERCENT PLANTED TO GMO
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PERCENT PLANTED TO GMO
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WHEAT ACREAGE, YIELD, AND PROD

(million acres & million bushels)

U.S. WINTER WHEAT
USDA USDA/FI
2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

Acres Planted 41.8 454 433 404 406 450 468 433 36.6 40.6 409 432 424 397 36.2 327 325 315 304 33.078

(mil acres)
% Abandoned 288 19.0 205 164 233 20.2 145 20.2 146 20.2 154 245 238 185 164 227 240 219 243 25.6
Acres Harv. 29.7 36.8 344 338 31.1 359 400 346 312 324 346 327 323 323 30.2 253 247 246 23.0 24.612
(mil acres)
Average Yield 38.2 46.7 435 443 416 417 471 440 46,5 46.1 47.1 473 426 425 553 50.2 479 536 50.9 53.8
(bu/acre)
Production 1137 1716 1498 1498 1294 1499 1886 1521 1452 1493 1630 1543 1377 1375 1673 1270 1184 1317 1171 1325
(milbus)

U.S. SPRING WHEAT

(Excluding Durum)
USDA USDA/FI
2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

Acres Planted 156 13.8 13.8 140 149 133 141 132 135 123 123 116 13.0 134 116 11.0 13.2 127 123 11.7

(mil acres)
% Abandoned 145 2.9 4.3 3.0 6.9 2.6 4.6 24 25 2.6 1.9 2.3 2.2 2.3 2.6 7.9 2.3 8.2 1.6 7.5
Acres Harv. 134 134 13.2 136 139 129 135 129 13.2 120 120 113 12,7 131 113 101 129 116 121 10.9
(mil acres)
Average Yield 291 395 432 371 332 371 405 452 46.1 37.7 449 471 46.7 46.2 473 410 483 483 486 44.0
(bu/acre)
Production 389 531 569 504 460 480 546 583 609 453 540 534 595 603 532 416 623 561 586 478
(milbus)

(milbus) Source: USDA & FI

DURUM WHEAT
USDA USDA/FI
2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

Acres Planted 29 29 2.6 2.8 1.9 2.2 2.7 2.5 2.5 13 2.1 1.4 1.4 2.0 2.4 2.3 2.1 1.3 1.7 1.540
(mil acres)

% Abandoned 7.0 1.6 7.7 1.6 29 1.7 5.4 5.0 1.6 4.3 0.7 4.4 4.3 2.1 2.2 8.7 48 122 13 8.3
Acres Harv. 2.7 29 2.4 2.7 1.8 2.1 2.6 2.4 2.5 13 2.1 13 13 1.9 2.4 2.1 2.0 1.2 1.7 1.4
(mil acres)

Avg. Yield 295 337 38.0 372 295 341 313 440 412 36.8 384 433 40.2 440 440 26.0 395 458 414 36.0
(bu/acre)

Production 80 97 90 101 53 72 80 105 101 47 82 58.0 54 84 104 55 78 54 69 51
(milbus)

U.S. ALL WHEAT

USDA USDA/FI
2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

Acres Planted 603 621 596 572 573 605 636 590 526 543 553 56.2 568 550 501 46.1 47.8 455 443 46.358

(mil acres)

% Abandoned 240 146 16.2 124 184 156 119 155 109 158 118 194 184 140 125 185 171 178 171 20.4
Acres Harv. 458 53.1 50.0 50.1 46.8 51.0 56.0 498 469 457 488 453 464 473 439 376 396 374 36.7 36.9
(mil acres)

Average Yield 35.0 442 432 420 38.6 40.2 448 443 46.1 436 46.2 47.1 437 436 52.7 464 47.6 51.7 49.7 50.3
(bu/acre)

Production 1606 2344 2157 2103 1808 2051 2512 2209 2163 1993 2252 2135 2026 2062 2309 1741 1885 1932 1826 1854

(milbus) Source: USDA & FI Bold=FI estimate




WHEAT ACREAGE, YIELD, AND PRODUCTION BY CLASS

(million acres & million bushels)

Acres Planted
% Abandoned
Acres Harv.
Avg. Yield
Production

Acres Planted
% Abandoned
Acres Harv.
Avg. Yield
Production

Acres Planted
% Abandoned
Acres Harv.
Avg. Yield
Production

Acres Planted
% Abandoned
Acres Harv.
Avg. Yield
Production
Winter
Spring

Acres Planted
% Abandoned
Acres Harv.
Avg. Yield
Production

Acres Planted
% Abandoned
Acres Harv.
Avg. Yield
Production
(milbus)

1606

2344

Source: USDA & FI

2157

2103

1808

Bold=FI estimate

HARD RED WINTER WHEAT

2009 2010 2011
31.7
23.3
24.3
38.1
926

28.2
15.4
239
42.1
1006

28.5
24.4
215
36.4

783

SOFT RED WINTER WHEAT

2008 2009 2010 2011
114 8.2 4.9 8.5
10.2 143 174 133
10.2 7.0 4.0 7.4
60.5 558 54.7 615
618 391 219 453

2012

8.0
14.3

6.8
60.5

413

HARD RED SPRING WHEAT

2008 2009 2010 2011
134 126 128 116
4.7 2.4 2.5 2.5
128 123 125 113
399 445 451 352
510 546 564 396
WHITE WHEAT
2008 2009 2010 2011
4.5 4.1 4.2 4.4
4.7 5.4 4.5 3.8
4.3 3.9 4.0 4.3
594 619 681 739
258 241 272 314
222 204 227 258

36 36 45 57

DURUM WHEAT

2009 2010 2011

2.5
5.0
2.4
44.0
80 105

2.5
1.6

13
4.3
2.5 13
41.2 36.8
101 47

ALL WHEAT

2012

11.7
1.8
11.5
43.9
503

USDA USDA/FI

2020 2021
214 23178
269 290
156  16.5
422 464
659 764

USDA USDA/FI

2020 2021
5.6 6.417
26.1 23.9
4.1 4.9
64.7 70.7
266 345
USDA Fl
2020 2021
11.5 10.9
1.5 7.7
11.3 10.1
46.9 42.4
530 428

USDA USDA/FI

2020 2021
43 43
46 59
41 40
744 659
302 267
246 216

56 50

USDA  FI

2020 2021
17 15
13 8.3
17 14

414 36.0

69 51

USDA USDA/FI

2020 2021
443 46.358
171 20.4
367 369
497 503
1826 1854



Futures Spread Run 1:19 PM

Soybeans Bid Ask Change High Low Volume
N1/Q1 34.25 / 35.00  (12.00) 50.25 32.50 21,923
N1/U1 71.75 / 73.00  (18.25) 97.25 68.25 3,285
N1/X1 77.25 [ 78.75 (27.00) 112.50 73.75 17,109
Q1/X1 40.50 / 47.50  (15.25) 62.50 41.00 5,287
Soymeal Bid Ask Change High Low Volume
N1/Q1 -0.90 / -0.80 (0.40) 0.60 -1.40 9,909
N1/U1 -2.60 / -2.40 (1.20) 0.10  -3.30 2,081
N1/Z1 -7.90 / -5.90 (2.60) -2.00 -8.70 6,976
Q1/21 -8.30 / -2.00 (2.00) 240 -7.20 2,588
Soyoil Bid Ask Change High Low Volume
N1/Q1 2.00 / 2.04 (0.22) 2.95 1.90 12,967
N1/U1 252 | 2.64 (0.49) 3.63 2.52 3,485
N1/Z1 3.25 / 3.67 (0.97) 4.66 3.27 12,268
Q1/21 0.00 / 1.95 (0.59) 2.09 1.14 4,009
Corn Bid Ask Change High Low Volume
N1/U1 82.75 / 83.00 (1.50) 87.25 77.50 42,960
N1/Z1 99.50 / 100.00 (0.75) 104.50 91.25 31,693
u1/z1 16.50 / 17.00 0.75 17.50 13.00 24,997
Z1/K2 -11.75 / -11.50  (0.50) -10.75 -11.75 1,901
Chi Wheat Bid Ask Change High Low Volume
N1/U1 -4.00 / -3.75 (1.00) -1.50 -4.25 27,978
N1/Z1 -10.75 / -10.50  (1.25) -8.00 -10.75 8,310
u1/z1 -6.75 / -6.50 (0.50) -6.00 -7.00 8,458
Z1/K2 -9.75 | -71.75 (0.50) -8.00 -9.50 153
KC Wheat Bid Ask Change High Low Volume
N1/U1 -9.00 / -8.75 (0.50) -8.50 -9.00 6,829
N1/Z1 -19.50 / -19.25  (1.75) -18.00 -19.50 1,451
u1/z1 -10.50 / -10.50  (1.25) -9.50 -10.50 3,198
Z1/K2 -20.00 / 0.00 (1.00) -16.50 -17.75 72
MN Wheat Bid Ask Change High Low Volume
N1/U1 -5.50 / -5.00 1.25 425 -6.75 2,634
N1/Z1 -10.00 / 11.25 1.00 0.75 -5.50 152
u1/z1 1.25 / 2.25 (0.25) 6.25 1.00 890
Z1/K2 0.00 / 0.00 1.75 0.00 0.00 0

Source: Futures International, Reuters for quotes



Traditional Daily Estimate of Funds 6/15/21

(Neg)-"Short" Pos-"Long"
Corn Bean Chi. Wheat Meal oil
Est.  408.4 171.7 (0.4) 46.4 42.9
16-Jun (3.0) (11.0) 1.0 5.0 (15.0)
17-Jun (30.0) (30.0) (15.0) (12.0) (15.0)
18-Jun
21-Jun
22-Jun
FI Est. of Futures Only 6/15/21 375.4 130.7 (14.4) 39.4 12.9
Fl Est. Futures & Options 336.7 70.9 (16.6) 28.9 13.5
Futures only record long 547.7 280.9 86.5 167.5 160.2
"Traditional Funds" 1/26/2021 11/10/2020 8/7/2018 5/1/2018 11/1/2016
Futures only record short (235.0) (118.3) (130.0) (49.5) (69.8)
6/9/2020  4/30/2019 4/25/2017  3/1/2016  9/18/2018
Futures and options 557.6 270.9 64.8 132.1 159.2
record net long 1/12/2021 10/6/2020 8/7/2012 5/1/2018 1/1/2016
Futures and options (270.6) (132.0) (143.3) (64.1) (77.8)
record net short 4/26/2019 4/30/2019 4/25/2017 3/1/2016  9/18/2018

Corn
Latest CFTC Fut. Only 277.6
Latest CFTC F&O 275.6
Corn
FI Est. Managed Money F&O 223

Index Futures & Options 426.8
Change From Previous Week (6.2)

Source: Reuters, CFTC & FI (Fl est. are noted with latest date)

Bean
129.9
141.5

Bean

45

184.0
(1.5)
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(2.2)
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Meal
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NA
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Oil
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Disclaimer

TO CLIENTS/PROSPECTS OF FUTURES INTERNATIONAL, SEE RISK DISCLOSURE BELOW:

THIS COMMUNICATION IS CONVEYED AS A SOLICITATION FOR ENTERING INTO A DERIVATIVES TRANSACTION.

Any trading recommendations and market or other information to Customer by Futures International (Fl), although based upon information obtained from sources
believed by FI to be reliable may not be accurate and may be changed without notice to customer. FI makes no guarantee as to the accuracy or completeness of
any of the information or recommendations furnished to Customer. Customer understands that Fl, its managers, employees and/or affiliates may have a position
in commodity futures, options or other derivatives which may not be consistent with the recommendations furnished by FI to Customer.

The risk of trading futures and options and other derivatives involves a substantial risk of loss and is not suitable for all persons. In purchasing an option, the risk is
limited to the premium paid, and all commissions and fees involved with the trade. When an option is shorted or written, the writer of the option has unlimited
risk with respect to the option written. The use of options strategies such as a straddles and strangles involve multiple option positions and may substantially
increase the amount of commissions and fees paid to execute the strategy. Option prices do not necessarily move in tandem with cash or futures prices. Each
person must consider whether a particular trade, combination of trades or strategy is suitable for that person's financial means and objectives.

This material may include discussions of seasonal patterns, however, futures prices have already factored in the seasonal aspects of supply and demand, and
seasonal patterns are no indication of future market trends. Finally, past performance is not indicative of future results.

This communication may contain links to third party websites which are not under the control of Fl and Fl is not responsible for their content. Products and
services are offered only in jurisdictions where solicitation and sale are lawful, and in accordance with applicable laws and regulations in each such jurisdiction.





