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Wheat traded two-sided while corn and the soybean complex were on the defensive for most
of the session. The midday wheat models turned slightly more favorable for the 6-10 and 11-
15 day, but hot and dry conditions will continue to prevail for much of the heart of the US
and western US over the next two weeks. Long term US weather models suggest dry and hot
conditions through August. Egypt passed on their import tender for wheat but floated
another set to close Wednesday for the same shipment periods of September 16-30, October
16-31, and November 1-15 shipment.

Corn Bean Chi. Wheat Meal Qil
Fl Est. Managed Fut. Only 137 97 (10) 70 21
Fl Est. Managed Money F&O 159 102 (6) 70 22

Weather
Record breaking heat is occurring across parts of the globe. Coolwx.com has some interesting maps.
http://coolwx.com/record/
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World Weather Inc.
WEATHER TO WATCH AROUND THE WORLD
e Excessive heat in western Europe continues to cause livestock and crop stress and places a huge demand on
cooling fuels wherever air conditioning is available
0 Temperatures were in the 90s to 104 degrees at mid-day today in France, Germany and the U.K., as
well as northern Italy and additional warming was expected over the next few hours
0 Spain and Portugal are not as hot as in previous days
e Europe’s heat and dryness is stressing many crops and depleting soil moisture
0 The next ten days will be driest in the central and southern parts of the continent where crop stress
and production threats will be greatest
0 The Balkan Countries will experience the most persistent warm and dry conditions from later this
week through most of next week and into the following weekend
0 Relief is expected in northern parts of Europe after today’s heat abates with waves of showers and
thunderstorms expected along with some cooler temperatures
e Russia’s Southern Region is expecting some timely rainfall during the coming week to ten days that should
improve topsoil moisture
0 The precipitation will be greatest in the second half of this week into early next week and
temperatures will be cooler than usual resulting in lower evaporation rates between showers
O Some crop improvements will result
0 Central and eastern portions of Russia’s Southern Region has been too dry in recent weeks
e All other Russia crop areas will experience frequent bouts of rain for the next couple of weeks resulting in
moisture abundance for normal crop development
0 Temperatures will be seasonable
0 Crop development should advance well
e Portions of northern Ukraine may dry down during the next couple of weeks, but the north is expected to be
favorably moist
e Southern Canada’s Prairies received much needed rain Monday and early today and the forecast is expected
to promote additional rain from southeastern Saskatchewan into Manitoba today and tonight
0 Rainfall in interior southeastern Alberta ranged from 0.45 to 1.10 inches with several areas getting
1.57 to 3.27 inches
0 Rain in south-central Saskatchewan ranged from 0.60 to 1.69 inches and local totals to 2.09 inches
0 Southwestern Manitoba rainfall varied from 0.67 to 1.69 inches and local amounts to 2.13 inches
0 Southwestern and west-central Saskatchewan and southeastern Saskatchewan reported 0.05 to 0.43
inch
0 Dry conditions occurred in northern and far western parts of the Prairies
0 The moisture brought needed relief to areas in the southern Prairies that had been too dry in recent
weeks
= More rain would be welcome, but some areas have received good amounts of moisture to
support crops for a while
e (Canada’s Prairies weather will turn drier after today and tonight’s rain ends in the southeastern parts of the
Prairies
0 Temperatures will be near to above normal with restricted rainfall
0 Crop development should advance relatively well in most areas, but timely rain will soon be needed
once again
e U.S. heatwave continued to impact the central and southern Plains Monday
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0 Extreme highs reached 112 Fahrenheit in north-central Texas and 111 in northwestern Nebraska
while readings in the 90s to 108 occurred form southern parts of Canada’s Prairies throughout the
Great Plains
0 Highsin the western Corn and Soybean production areas were mostly in the 90s and the same
occurred in the Delta
Hot conditions will prevail in the central United States over the next five to seven days with 90- and 100 to
110-degree heat will occur frequently from South Dakota to Texas while 90s to 104 occur from the northern
Plains and western Corn Belt into the Delta
0 Coolingis expected in these areas next week
0 None of the hot weather is expected to reach into the eastern Midwest or southeastern states
Timely rainfall is expected in the northern, central and eastern U.S. Midwest during the next ten days to two
weeks favoring normal crop development
0 Rain will be restricted from the northern Delta and Texas to Montana and South Dakota during the
next ten days to two weeks
= Net drying in these areas will continue to threaten summer crop production; including corn,
soybeans, sorghum and cotton
e Some sunseed and canola may also be negatively impacted
U.S. late July and early August weather will bring cooling to the central states, but it may remain hot in the
southern Plains
0 The far western U.S. is expected to heat up during this period of time as well
Texas and Oklahoma cotton, sorghum and corn production continues stressed with lower yields expected
because of excessive heat and dryness recently
0 No serious change will occur over the next seven days, but a few more showers may evolve in the
second week of the outlook with less oppressive heat
U.S. southeastern States and lower Delta will receive timely rainfall similar to that of the Midwest during the
next two weeks
0 Crop conditions will be favorable into early August
Parts of Ontario, Canada need rain while Quebec crops continue to develop favorably with timely rainfall and
warmer than usual temperatures
Drought in northeastern Mexico and the southern U.S. Plains is unlikely to change in the next two weeks
0 Most likely the only way drought will break in these areas will be from a tropical cyclone and none is
expected for a while — at least not in that region.
0 Many corn, sorghum, citrus, sugarcane and dry bean crops are being negatively impacted in Mexico
along with various other fruit and vegetable crops
Mexico rain will be most abundant in the west and southern parts of the nation
India’s monsoon is expected to continue performing favorably with widespread rain across most of the
nation during the next couple of weeks
0 Central and some northern parts of the nation may be a little too wet at times resulting in some
flooding
0 Sufficient breaks in the rain are expected to prevent a major flood from occurring
South America temperatures over the next week will be near to above average with some cooling likely in
Argentina and southern Brazil during the middle to latter part of next week
Brazil rainfall will be minimal except in Atlantic coastal areas and from the southernmost parts of Mato
Grosso do Sul and Parana into Rio Grande do Sul and Paraguay during the next week
0 Rainfall will be light and some areas will experience net drying
0 Greater rain will evolve next week when 1.00 to 3.00 inches may return to the region
0 Drying in other areas of Brazil will be great for Safrinha crop harvesting
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Most of China’s crop region east of Tibet will get rain at one time or another during the next two weeks and
all of it will be good for summer crop development
0 The greatest rainfall may occur in east-central parts of the nation and in Liaoning, Jilin and
Heilongjiang
0 Southeastern China is expected to continue drying out through the next ten days and perhaps longer
0 Temperatures will continue near to above normal
China’s Xinjiang province continues to experience relatively good weather
0 Afew showers and thunderstorms are expected, but most of the region will be dry with
temperatures varying greatly over the week to ten days
Hurricane Estelle was located well east of southwestern Mexico in the eastern Pacific Ocean moving west
northwesterly away from land
0 The storm poses no threat to North America
0 There were no other organized tropical cyclones in the world today
Sumatra, Indonesia rainfall remained minimal Monday after being restricted during the weekend
O Below average precipitation has occurred in many areas from northern and central Sumatra into
northwestern Borneo in recent weeks and greater rain is desired
O Some increase in rain is expected this week, but amounts may continue lighter than usual in many
areas
=  Precipitation will become more widespread next week
All other Southeast Asian nations will experience an abundance of rainfall during the next few weeks resulting
in some flooding in the Philippines and the Maritime provinces
0 Recent rain has improved soil moisture in parts of Thailand after a drier than usual bias earlier this
season
Australia weather in the coming ten days will be favorable for most winter crops
0 Central Queensland will get some rain during mid-week this week, although it will be sporadic and
mostly light
= Rain totals may range from 0.30 to 1.25 inches and locally more
0 Western Australia will get most of the significant rain this week outside of central Queensland
0 Southeastern parts of the nation will be driest this week, but rain will impact Victoria next week
South Korea rice areas are still dealing with a serious drought, despite some rain that fell recently.
0 Some additional rain is expected over the next couple of weeks and it should gradually be enough to
ease dryness and crop stress, but production will be down
East-central Africa rainfall will be greatest in central and western Ethiopia and lightest in parts of Uganda.
0 Tanzania is normally dry at this time of year and it should be that way for the next few of weeks
0 Some areas in Kenya are expected to trend wetter in the next ten days
West-central Africa rainfall has been and will continue sufficient to support coffee, cocoa, sugarcane, rice and
cotton development normally
0 Some greater rain would still be welcome in the drier areas of lvory Coast
0 Cotton areas are expecting much greater rainfall in the next couple of weeks and there is some
potential for flooding
0 Flooding is also possible in Guinea, Sierra Leone and southern Mali over the next couple weeks
= Mali has been drier than usual over the past 30 days and rain would benefit cotton — at least
for a while
South Africa’s crop moisture situation is favorable for winter crop establishment, although some additional
rain might be welcome
O Restricted rainfall is expected for a while, but the crop is rated better than usual
Central America rainfall will continue to be abundant to excessive and drying is needed
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e Rain in the Greater Antilles will occur periodically, but no excessive amounts are likely
e Today’s Southern Oscillation Index was +10.95 and it will continue to move lower this week
e New Zealand weather is expected to be well mixed over the next ten days

0 Temperatures are expected to be a little cooler than usual

O Rain will impact all areas at one time or another
Source: World Weather INC

Bloomberg Ag Calendar

Wednesday, July 20:
e EIA weekly U.S. ethanol inventories, production, 10:30am
e China’s third batch of June trade data, including soy, corn and pork imports by country
e Malaysia’s July 1-20 palm oil export data

Thursday, July 21:
e International Grains Council releases monthly report
o USDA weekly net-export sales for corn, soybeans, wheat, cotton, pork and beef, 8:30am
e USDA total milk and red meat production, 3pm

Friday, July 22:
e ICE Futures Europe weekly commitments of traders report
e CFTC commitments of traders weekly report on positions for various U.S. futures and options, 3:30pm
e FranceAgriMer weekly update on crop conditions

e US cattle inventory; cold storage data for beef, pork and poultry, 3pm
Source: Bloomberg and Fl

Macros

Housing Starts In US Decline To Lowest Level Since September

US Housing Starts Jun: 1559K (est 1580K; prev 1549K)

US Building Permits Jun: 1685K (est 1650K; prev 1695K)

US Housing Starts (M/M) Jun: -2.0% (est 2.0%; prev -14.4%)

US Building Permits (M/M) Jun: -0.6% (est -2.7%; prev -7.0%)

98 Counterparties Take $2.212 TIn At Fed Reverse Repo Op (prev $2.190 TIn, 98 Bids)

Corn

e CBOT corn futures declined around 15 cents for the nearby positions on technical selling and
expectations for Ukraine to resume corn shipments, despite a sharply lower USD, rebound in WTI crude
oil futures, and strong equity markets.

e Traders will be monitoring President Putin’s visit to Iran that started today. Many country leaders are
optimistic a Black Sea grain shipping deal will be struck.

e The Philippines are negotiating with China and Russia for fertilizer imports.

e AgRural reported Brazil’s Center South second corn harvest was 53% complete, up from 40.5% week
earlier and compares to 30.1% year ago. Deral reported Parana was 30 percent complete, copared to
only 4 percent at this time year ago.

e Bloomberg Cattle on Feed report: June placements onto feedlots seen falling y/y to 1.58m head,
according to a Bloomberg survey of ten analysts. That would be the biggest y/y decline since July 2021.

e A Bloomberg poll looks for weekly US ethanol production to be up 9,000 barrels to 1014 thousand (996-
1030 range) from the previous week and stocks down 99,000 barrels to 23.507 million.
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e Fl ethanol estimates below.

US Weekly Petroleum Status Report - Ethanol

Ethanol Production Change Ethanol Stocks Change Days of
Fl Production Est. Mbbl Last Week LastYear Fl Stocks Est. Mbbl Last Week LastYear Ethanol
5/13/2022 991 0 -4.0% 23,791 -349 22.4% 24.4
5/20/2022 1014 23 0.3% 23,712 -79 24.9% 235
5/27/2022 1071 57 3.6% 22,961 -751 17.2% 221
6/3/2022 1039 -32 -2.6% 23,636 675 18.4% 221
6/10/2022 1060 21 3.4% 23,197 -439 12.6% 22.3
6/17/2022 1055 -5 0.7% 23,476 279 11.2% 22.0
6/24/2022 1051 -4 -0.7% 22,746 -730 5.4% 223
7/1/2022 1044 -7 -2.2% 23,490 744 11.1% 21.8
7/8/2022 1005 -39 -3.5% 23,606 116 11.7% 234
7/15/2022 -5to -10 unch to +200

Source: EIA and FI

USDA Attaché - South Africa: Grain and Feed Update
https://apps.fas.usda.gov/newgainapi/api/Report/DownloadReportByFileName?fileName=Grain%20and%20Feed%20Update Pr
etoria_South%20Africa%20-%20Republic%200f SF2022-0019.pdf

Export developments.
e None reported
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Corn Change Oats Change Ethanol Settle
SEP2 597.00 (15.25) SEP2 480.75 0.75 AUG2 2.16 Spot DDGS IL
DEC2 595.25 (15.50) DEC2 461.75 (1.25) SEP2 2.16 Cash & CBOT
MAR3 601.50 (15.00) MAR3 452.00 (2.50) 0OCT2 2.16 Corn + Ethanol
MAY3 605.50 (14.25) MAY3 446.25 (3.00) NOV2 2.16 Crush
JUL3 604.50 (13.00) JUL3 439.25 (3.50) DEC2 2.16 2.08
SEP3 577.50 (9.50) SEP3 406.50 2.00 JAN3 2.16
Soybean/Corn Ratio Spread Change Wheat/Corn Ratio Spread Change
SEP2 SEP2 2.31 780.00 (4.50) SEP2 1.36 214.75 14.25
NOV2 DEC2 2.28 764.25 (5.25) DEC2 1.39 232.50 13.75
MAR3 MAR3 2.27 764.75 (3.25) MAR3 1.40 241.00 12.25
MAY3 MAY3 2.25 759.75 (3.75) MAY3 1.40 243.75 11.00
JuL3 JUL3 2.25 756.75 (4.50) JUL3 1.39 235.25 9.50
AUG3 SEP3 2.32 760.00 (6.25) SEP3 1.45 261.50 8.00
US Corn Basis & Barge Freight
Gulf Corn BRAZIL Corn Basis Chicago +120 u unch
JULY +165 /180 u dn5/dn10 AUG +80/86z up5/upl Toledo +41 u unch
AUG +120 /150 u unch SEP +80 /90 z up25/unch Decatur +120 u unch
SEP +105 /112 u up2/dn3 OCT +95 /105 h unch Dayton +75 u unch
OCT +104 /110z dn1/dn1 DEC +110/120h unch Cedar Rapic +118 u unch
NOV +104 /109 z unch Burns Harb +60 u unch

USD/ton:  Ukraine Odess: $  278.00 Memphis-Cairo Barge Freight (offer)

US Gulf 3YCFob GulfSeller (RTRS)271.3 308.7 298.0 298.5 296.6 293.4 BrgF MTCT JUL 375 unchanged
China 2YC Maize Cif Dalian (DCE)383.8 386.5 388.8 391.0 392.8 394.5 BrgF MTCT AUG 500 unchanged
Argentine Yellow Maize Fob UpRiver - 260.1 261.4 - - - BrgF MTCT SEP 725 unchanged

Source: Fl, DJ, Reuters & various trade sources

Updated 7/1/22

September corn is seen in a 55.50 and $7.50 range
December corn is seen in a wide $5.00-58.00 range

Soybeans

e News was light for the soybean complex. Soybeans initially traded lower on widespread commodity
selling, but after WTI rebounded, soybeans remained lower. Soybean meal gained over soybean oil,
despite sharply lower corn. August settled slightly higher and September down $2.40. August soybean
oil fell 131 points and September by 129 points from weaker related vegetable oil markets.

e Malaysia will keep its export tax for crude palm oil unchanged at 8 percent for August. They are using a
reference price of 5,257.91 ringgit (51,181.55) per ton for the next month.

e Dorab Mistry pegged palm oil futures to hit 3,000 ringgit (5673/ton) by September, in large part from a
surge in Indonesia CPO exports. Malaysia October palm sitting at 3916. That would be about a 20%
decline.

e There was talk Indonesia will delay implementation of B35.

e India oilmeal exports were up 69% for June from May to 431,840 tons from 255,453 tons. This
compares to 203,868 tons in June last year. Rapeseed meal exports were 308,549 tons in June
compared to 169,148 tons in May, and soybean meal exports 32,194 tons versus 18,634 tons in May.

Export Developments
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e South Korea’s MFG bought 60,000 tons of soybean meal from South America at an estimated $537.97 a
ton c&f for shipment between Sept. 18 and Oct. 7. This comes after NOFI passed on soybean meal on
Monday with lowest $541.49 a ton.

e China looks to sell a half a million tons of soybeans out of reserves on July 22.

AUG2 1478.75 (18.50) AUG2 435.80 1.30 AUG2 61.79 (1.41)
SEP2 1377.00 (19.75) SEP2 407.30 (1.40) SEP2 60.72 (1.35)
NOV2 1359.50 (20.75)  OCT2 393.90 (2.60) oCcT2 59.88 (1.35)
JAN3 1366.50 (20.50)  DEC2 392.80 (3.10) DEC2 59.48 (1.40)
MAR3 1366.25 (18.25) JAN3 391.30 (3.40) JAN3 59.29 (1.37)
MAY3 1365.25 (18.00) MAR3 388.20 (2.90) MAR3 58.94 (1.33)
JUL3 1361.25 (17.50) MAY3 385.50 (2.80) MAY3 58.70 (1.32)

0 g So ge g
Sep-Nov -17.50 (1.00) Sep-Dec -14.50 (1.70) Sep-Dec -1.24 (0.05)
Electronic Beans Crush Oil as % Meal/0il $ Meal (o]]]

Month Margin of Oil&Meal Con. Value Value Value
AUG2 159.70 AUG2 41.48% S 6,506 958.76 679.69
SEP2 186.98 SEP2 42.71% S 4,298 896.06 667.92 EUR/USD 1.0229
OCT2/NOV2165.76 OCT2 43.18% S 3,462 866.58 658.68 Brazil Real 5.4160
NOV2/DEC2 158.94 DEC2 43.09% S 3,592 864.16 654.28 Malaysia Bid 4.4480
JAN3 146.55 JAN3 43.10% S 3,556 860.86 652.19 China RMB 6.7430
MAR3 136.13 MAR3 43.15% S 3,456 854.04 648.34 AUD 0.6897
MAY3 128.55 MAY3 43.23% S 3,330 848.10 645.70 CME Bitcoin 23541
JUL3 125.18 JUL3 43.20% S 3,358 844.36 642.07 3M Libor 2.73171
AUG3 131.22 AUG3 43.38% S 3,048 831.60 637.12 Prime rate 4.7500
SEP3 157.50 SEP3 43.71% S 2,526 815.76 633.49
JULY+145 /174 g unch DECATUR +160 g unch
AUG +109 /112 g unch/dnl ILSBM (truck) Q+57 7/12/2022 SIDNEY +180 x unch
SEP +130 /145 x dn5/dn5 CIF Meal Q+75 7/12/2022 CHICAGO +25 g unch
OCT+110/120x dn4/unch Oil FOB NOLA 500 7/15/2022 TOLEDO +80 g unch
NOV +105 /115 x dn3/unch Decatur Oil 500 7/15/2022 BRNS HRBR +200 x unch
C. RAPIDS +160 x unch
S
Brazil Soybeans Paranagua fob Brazil Meal Paranagua Brazil Oil Paranagua
JLY-153 /+160 n unch AUG +3 /49 u dn4/unch AUG -150/+50q9 dn50/unch
AUG-153 / +160 g dn9/up5 SEP  420/+423u unch/upl SEP -80/-20v dn20/unch
SEP -245 / +260 u unch OCT +30/+35z dn4/dn2 OCT -40/+140v up240/dni0
FEB +65/+88 h unch/up3 NOV +30/+35z dn4/dn2 NOV -40/+150z unch
MCH +47 /+50 h unch/dnl DEC +30/+435z dn4/dn2 DEC +100/+115 z dn5/unch
Argentina meal 441 335 Argentina oil  Spot fob 58.6 -2.12

Updated 7/14/22

Soybeans — August $13.90-516.00
Soybeans — November is seen in a wide 512.75-516.50 range
Soybean meal — August 5400-5485
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Soybean oil — August 56.00-62.00

Wheat

US wheat futures traded two-sided, settling lower for all three markets. The lower bias was related to
technical selling and hopes a Black Sea shipping resolution will be reached soon. The bullish bias came
from a sharply lower USD, reversal in WTI crude oil and hopes Egypt on Wednesday will but US wheat.
Egypt lowered their wheat protein level for US wheat for their import tender to 10.5% from previous
11.5% (acceptable down to 11%). They cancelled their import tender for today for wheat due to high
prices but are back in again Wednesday for the same shipment periods of September 16-30, October
16-31, and November 1-15 shipment. It could include US origin. For today’s cancelled tender, US was
offered cheapest for fob at $395.

Paris wheat was up 2.00 euros at 337.00. Strong export demand and hot weather impacting spring
crops were noted.

Russia will start buying grain (wheat) for state reserves in August. A total of 1 million tons will be
secured. Russia already harvested 22 million tons of grain so far.

Many Chinese provinces along the Yangtze river will see heavy rain over the next ten days, according to
a Bloomberg weather update, while southern and southeastern China will continue to see very hot
temperatures.

Export Developments.

Egypt cancelled their import tender for wheat today (retendered) for September 16-30, October 16-31,
and November 1-15 shipment. They are back in Wednesday for the same shipment period.

Pakistan seeks 200,000 tons of wheat on July 25 for September 1-16 shipment. They maybe in for
300,000 tons.

Jordan passed on 120,000 tons of milling wheat for possible shipment sometime in November and/or
December.

Jordan seeks 120,000 tons of feed barley on July 20 for Dec and/or Jan shipment.

Rice/Other

US rice prices were higher today after USDA reported US rice conditions declined 5 points to 72 precent
(72 percent year ago).
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Chicago Wheat Change KC Wheat Change MN Wheat Settle Change
SEP2 811.75 (1.00) SEP2 868.50 (5.50) SEP2 929.75 (9.25)
DEC2 827.75 (1.75) DEC2 875.50 (6.50) DEC2 941.50 (8.75)
MAR3 842.50 (2.75) MAR3 881.00 (6.75) MAR3 954.50 (7.50)
MAY3 849.25 (3.25) MAY3 884.25 (5.50) MAY3 963.50 (6.75)
JuL3 839.75 (3.50) JUL3 872.25 (6.50) JuL3 969.25 (5.25)
SEP3 839.00 (1.50) SEP3 868.50 (6.25) SEP3 937.00 (7.25)
DEC3 838.00 (1.75) DEC3 872.25 (2.75 DEC3 944.00 6.00)
Chicago Rice Change

SEP2 17.19 0.115 NOV?2 17.38 0.055 JAN3 17.49 0.030

US Wheat Basis

Gulf SRW Wheat Gulf HRW Wheat Chicago mill -20 n unch
JULY +25/40 n unch JULY +160 u up6 Toledo -20 n unch
AUG +45 /55 u unch AUG +160 u up5 PNW US Soft White 10.5% protein BID
SEP  +50/60 u unch SEP +160 u up5 PNW Jul 900 unchanged
0-Jan OCT +160z unch PNW Aug 900 unchanged
0-Jan NOV +160 z unch PNW Sep 900 unchanged
PNW Aug 902 unchanged
SEP2 337.25 2.00 112,658 (6,154) US SRW FOB $319.00 $1.20
DEC2 327.00 3.25 220,009 3,379 US HRW FOB $379.20 $2.00
MAR3 324.75 2.75 44,313 1,262 Rouen FOB 11% $347.50 $0.75
MAY3 323.25 2.25 22,423 132 Russia FOB 12% $357.50 (517.50)
EUR 1.0228 Ukr. FOB feed (Odessa) $300.00 $0.00
Arg. Bread FOB 12% $456.35 $15.34

Source: Fl, DJ, Reuters & various trade sources

Updated 7/16/22
Chicago — September 57.50 to 59.00 range, December 57.00-511.00
KC — September 57.85 to $10.25 range, December 58.00-512.00
MN — September 58.50-511.00, December 58.00-512.50
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USDA Export Sales Estimates/Results in 000 tons

Beans

Meal

oil

Corn

Wheat

ESTIMATED 7/7/2022 7/15/2021
7/14/2022 Last Week Year Ago
21/22 -150to +100 21/22 (362.8) 20/21 62.0
n/c 50-200 22/23 113.9 21/22 176.3
Sales to China (130.8) Sales to China (0.6)
Shipped Shipped Shipped
21/22 25-125 100-200 21/22 8.2 149.6 20/21 68.3 145.8
n/c 75-150 n/c 145.9 21/22 19.1
Shipped Shipped Shipped
21/22 0-5 5-15 21/22 1.0 17.0 20/21 0.7 2.9
n/c 0.0 n/c 0.0 21/22 0.0
Sales to China 0.0 Sales to China 0.0
21/22 50-150 21/22 59.0 20/21 (88.4)
n/c 250-400 22/23 348.2 21/22 47.7
Salesto China  (2.8) Sales to China (160.0)
22/23 300-500 22/23 1,017.2 21/22 473.2

o/c=0ld Crop, n/c= New Crop

Souce: Futures International and USDA




Traditional Daily Estimate of Funds 7/12/22

(Neg)-"Short" Pos-"Long"

Actual less Est. (21.5) (21.4) (4.3) (2.0) (6.4)
Corn Bean Chi. Wheat Meal oil
Actual 247.2 115.1 4.6 100.4 29.8
13-Jul 7.0 5.0 0.0 5.0 (3.0)
14-Jul 6.0 (5.0) (4.0) 2.0 (3.0)
15-Jul 0.0 0.0 (7.0) (5.0) 6.0
18-Jul 7.0 17.0 12.0 2.0 8.0
19-Jul  (12.0) (11.0) (1.0) (2.0) (5.0)
Fl Est. of Futures Only 7/12/22 255.2 121.1 4.6 102.4 32.8
Fl Est. Futures & Options 208.1 96.0 (2.4) 89.5 28.5
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
Managed Money Daily Estimate of Funds 7/12/22
Corn Bean Chi. Wheat Meal Oil
Latest CFTC Fut. Only 128.5 90.7 (10.4) 67.6 17.8
Latest CFTC F&O 151.2 95.7 (6.4) 68.3 18.9
Corn Bean Chi. Wheat Meal Oil
FI Est. Managed Fut. Only 137 97 (10) 70 21
Fl Est. Managed Money F&O 159 102 (6) 70 22
Index Funds Latest Positions (as of last Tuesday)
Index Futures & Options 391.6 156.3 121.5 NA 92.0
Change From Previous Week 0.0 0.0 0.0 NA 0.0

Source: Reuters, CFTC & FI (Fl est. are noted with latest date)
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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 Fl to be reliable may not be accurate and may be changed without notice to
customer. Fl 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 Fl 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.



