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CORN: LOWER

And in a true weather market fashion, with rains moving
across portions of the corn belt we’re seeing the market
relax a bit more this morning, building on a bit of a
technical correction yesterday. Export sales continue to
wean as we head into the end of the marketing year, as
per usual, with just 22.3min bu sold for this year and
15.8min bu sold for next year, both lower than the
market was estimating for the week. However,
cumulative sales remain around 200mIn bu ahead of
pace to meet current USDA estimates and new crop
sales continue to trend better than last year. It does
make you question if we’ll see USDA raise their export
number tomorrow with the release of the July WASDE.
There was another Flash sale of beans to China
announced this morning, but it seems that’s more of a
buy the rumor sell the fact and would expect to see the
pressure continue this morning in the corn market.

At the break, CU26 was 4 4 lower.

SOYBEANS: LOWER

The markets are handling the off again peace or
ceasefire with aplomb. Export sales were bottom
feeding the last week with very little to show for it.
Rains moving through and cooler temps are not fanning
any rally flames. Bean oil deliveries popped up again,
but minimally. Tomorrow is the USDA data dump and it
could have a surprise or two as we are now getting into
the final stretch of the crop year and things like feed
usage and exports are clarified if not becoming crystal
clear. Beans seem the least likely to have a big move
or surprise change. Weather maps are continuing to
run too hot and dry when verification happens. See if
we get anymore confirmations from USDA on bean
sales to China at 8 am.

Beans: V-327,835/01-997,001(+1,047); Meal: V-
156,821/01-594,301(-1,146); Oil: V-276,235/0I-
637,985(-4,529)

At the break, SQ26 was 8 4 lower.
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WHEAT: STEADY

The wheat market was able to pull back from the five-day
rally on Wednesday, as funds turned into sellers across the
grain complex with lack of fresh supportive news. Overnight
trade started lower but gradually worked back to unchanged
ahead of the morning break. Export sales totaled 313k MT,
landing near the bottom of estimates and just above the
previous week. Sales included 103k Mt HRW, 126k HRS,
and 72k WW. Rosario Exchange increased it Argentina
wheat crop by 0.5 MMT to 20.5 MMT, with larger planted
area due to favorable rains and lower input costs. Ukraine’s
Deputy Economics Minister raised its wheat production
estimate from a range of 22-23 MMT to just 23.0 MMT and
left the corn crop at 30 MMT. Wheat brought small losses
into the morning break, as corn and soybeans continue
lower as weather moderates and traders take profits
following confirmation of Chinese bean purchases earlier
this week. At the break, KWU26 was 1 lower.

CATTLE: STEADY-HIGHER

It was a wild session across the cattle complex yesterday
where both live cattle and feeder cattle futures had hit sell
stops and were trading sharply lower at mid-morning, only to
rally all the way back to a mixed finish. August feeders
turned in a $10+ intraday trading range. That kind of late
session recovery will lead some to believe that the market
may have just found its lows for this swing, even if the news
out of the cash and beef markets isn’t much better. Cash fed
cattle markets remain lightly traded, but what has been
reported has been multiple dollars lower than prior week.
$248 KS, $250 IA, $393-400 dressed NE - all sharply lower.
The choice cutout meanwhile has retreated back to $381, off
another $4+ yesterday and coming off in chunks now. Note
our month of May beef foreign trade stats released over the
past couple days showed another round of big imports at 523
million Ibs carcass weight equivalent. YTD cumulative
imports through these first five months of the year are now up
10% y/y. YTD cumulative beef exports are down 17% yly.

Fund Position Accumulative Yesterday
Corn -7,996 -28,000
Soybeans 85,149 -5,000
Soybean Meal 11,740 -7,000
Soybean Qil 110,446 11,000
Chicago Wheat -57,561 -4,000
KC Wheat 10,962 -2,000
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CURRENT TREND: Lower REASON: Rain chances continue across Midwest this week, traders squaring pre-USDA
EXPORT SALES @ 7:30 AM; USDA JULY S&D @ 11 AM, CFTC REPORTS @ 2:30 PM TOMORROW
MORNING TRIVIA: What state is home to the most U.S. national monuments, with 20 of the 138 total?

MARKET HEADLINES NIGHT SESSTON (to 7:00 AM): Grain Volume: 200,276
®  Quick Editorial: direction was clear from the start overnight with a brief rally Symbol | High Low Last Chg Vol
appearing to have run out of gas; the bulls can’t yet build a great fundamental
story, though they are (for better or worse) expecting stocks cuts tomorrow. CN6 = 43400 431.75 | 432.00 | -2.75 42

° Tgiwan millers tendered for 981( tonnes of US milling wheat, in a range of CU6 43375 |« 429.50 | 430.75 | -4.25 19,267
different types for Sept-Oct shipment, closing next Wednesday (7/15). 76 45475 | 45025 45125 | -5.00 39,462

e  Ukraine’s government raised their 2026 wheat production estimate from a 22-
23 MMT range to just 23 MMT, with corn steady this month at 30 MMT. WU6 = 609.00 & 602.25 | 607.00 | -0.75 10,463

® The Rosario Grains Exchange estimated 2026/27 Argemtine wheat produc- KWU6 = 64500 @ 639.00 64350 @ -1.75 2,404
tion at 20.5 MMT, up half a million tonnes from their prior estimate; ‘25/26
soybean and corn output was steady at 51.5 and 68.0 MMT, respectively. SN6 | 1197.00 | 1193.00 1197.00| +2.00 14

® Brazilian exporting agency Anec yesterday estimated July soybean exports at SU6 1185.25 | 1176.25 1178.75| -4.75 3,585
12.26 MMT, up from 11.94 MMT last July; corn exports of 2.49 MMT are
seen down from 3.97 MMT last season, with July meal exports of 2.35 MMT SX6 | 119425 | 118575 '1188.25| -4.00 30,116
expected up from 2.14 MMT In July 2026. SMQ6 = 31290 | 31080 | 311.30 | -1.00 = 3,580

® July CBOT Deliveries: corn 88 contracts, with next trade date available
6/29/26; bean oil 59 and 6/30; Chicago wheat 25 contracts and 6/29/26. —liO—Q—6 - —7—1'42— — 10—58— - —71—1—6— —+2'11— R S

®  25/26 Export Sales Estimates (000 tonnes): Estimate Range / Last Week CLQ6 75.13 72.37 73.93 | +0.41 75,024
(C)olrn 202-/11?95/ 732.1 Beans: 50-500 / 732.1 Meal: 150-350 / 239.1 DXY 100.83 100.57 100.79 +0.03 4.197
oL ~(5)-5/-1. , ) FUNDAMENTAL UPDATE

° 26/27 Export Sales Estimates (000 tOnneS).' Estimate Range / Last Week Weekly DOE total fuel ethanol production declined week-
Corn: 600-900 / 767.8 B@al’ls: 150-500 / 182.5 Wheat: 250-600 / 300.1 over-week to 1.093 billion bushels on the week ending last
Meal: 100-250 / /74.5 Oil: 0-5/0.0 Friday (July 3), down from 1.117 bln bu the week prior but

® USDA ‘25/26 Carryout Estimates (bln bu): Avg Est / Est Range / June USDA still above 1.085 bln bu on the comparable week last sea-
Corn: 2.073 /1.990-2.151 / 2.145 Beans: 0.338 / 0.312-0.350 / 0.340 son. Cumulative output since September 1 stands at 1.092

. . . bln bu, which if realized through the end of August would
® USDA 2026 Yield Estimates (bpa). Avg Est / Est Range / June USDA imply a 2025/26 corn use for ethanol number around 5.580

Corn: 182.9/181.5-183.5/183.0 Beans: 53.0 / 52.5-53.0/ 53.0 billion bushels, a bit above the 5.575 bln bu USDA est.
® USDA 2026 Prod Estimates (bln bu): Avg Est / Est Range / June USDA . .
Corn: 15.975/15.756-16.089 / 15.995 Beans: 4.459 / 4.350-4.479 / 4.435 Cumulative Ethanol Production Avg
® USDA ‘26/27 Carryout Estimates (bln bu): Avg Est / Est Range / June USDA 1120
Corn: 1.873 /1.542-1.990 / 1.960 Beans: 0.330/0.270-0.361/0.310 —='20/21 '21/22 '22/23
Wheat: 0.714 / 0.680-0.740 / 0.744 1100 '23/24 ==o=='24/25 —e—'25/26
o USDA ‘26/27 World Carryout (MMT): Avg Est / Est Range / June USDA 00 1
Corn: 278.85/271.0-282.0/ 281.22 Beans: 125.2/ 124.0-126.2 / 124.9
Wheat: 273.17/ 270.0-275.0 / 275.42 51080
WEATHER UPDATE o
® Rains fell in the heart of the corn belt yesterday as well as the SE belt; action g (l'nl'l
is heaviest in the SW belt today into the east/southeast Fri/Sat, before giving & 1060 1 b
way to a drier forecast overall. Temps remain above-normal into late July. e >
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CFTC MANAGED MONEY & RECORD (Since June 2006) POSITIONS: E 960 1 -
Corn Beans Meal Oil Chi Wheat KC Wheat 3 £
O 940 «\ -
Daily -28,000 -5,000 -7,000 11,000 -4,000 -2,000
EstNet  -7,996 85,149 | 11,740 | 110,446 = -57,561 10,962 920 1 I
Rec+ = 498,177 260,433 | 152,403 @ 167,943 66,351 72,845 900
Rec- = -356,415  -183,145 -125,872  -110,846 -171,269 -77,369 wozzoPULzL<=z""<
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This materialshould be construed as the solicitation of an account, order, and/orservices and represents the opinions and viewpoints of the individual
authors or presenters. It does not constitute an individualized recommendation or take into accountthe particular trading objectives, financial situations, or
needs of individual customers.

The views are currentonly through the date stated and are subject to change at any time based upon marketor other conditions, and SteneX Group Inc.
(“SGI”) disclaims any responsibility to update such views. Actual results, performance, or achievements may differ materially from those expressed orimplied.
Informationis based on data gathered from what we believe are reliable sources. Past performance does not guarantee future results.

The StoneX Group Inc. group of companies provides financial services worldwide through its subsidiaries, including physical commodities, securities,
exchange-traded and over-the-counter derivatives, risk management, global payments and foreign exchange products in accordance with applicable law in the
jurisdictions where services are provided.

References to certain OTC products or swaps are made on behalf of StoneX Markets, LLC (SXM), a member of the National Futures Association (NFA) and
provisionally registered with the U.S. Commodity Futures Trading Commission (CFTC) as a swap dealer. SXM’s products are designed only for individuals or
firms who qualify under CFTC rules as an ‘Eligible Contract Participant’ and who have been accepted as customers of SXM.

StoneX Financial Inc. (SFl})is a member of FINRA/NFA/SIPC and registered with the MSRB. SFl is registered with the U.S. Securities and Exchange Commission
(SEC) as a Broker-Dealer and with the CFTC as a Futures Commission Merchantand Commodity Trading Advisor. References to certain securities tradingare
made on behalf of the BD Division of SFl and are intended only for an audience of institutional clients as defined by FINRA Rule 4512(c). References to certain
exchange-tradedfutures and options are made on behalf of the FCM Division of SFl. Wealth Managementis offered through SA Stone Wealth Management
Inc., member FINRA/SIPC, and SA Stone InvestmentAdvisors Inc., an SEC-registered investmentadvisor, both wholly owned subsidiaries of SGI.

R.J. O’Brien & Associates, LLC (RJO) is registered with the CFTC as a Futures Commission Merchantand is a member of NFA.

StoneX Financial Ltd (SFL) is registered in England and Wales, company no. 5616586. SFL is authorised and regulated by the Financial Conduct Authority (FCA)
(registration number FRN:446717) to provide services to professional and eligible customers including: arrangement, execution and, where required, clearing
derivative transactionsin exchange traded futures and options. SFLis also authorised to engage in the arrangement and execution of transactions in certain
OTC products, certain securities trading, precious metals trading and paymentservices to eligible customers. SFL is authorised and regulated by the FCA under
the Payment Services Regulations 2017 for the provision of paymentservices. SFL is a category 1 ring-dealingmember of the London Metal Exchange. In
addition SFL also engages in other physically delivered commodities businessand other general business activities which are unregulated and not required to
be authorised by the FCA.

StoneX APAC Pte. Ltd. (“SAP”) (Co. Reg. No 200616676W) is regulated as a Dealer (P$20190001002) underthe Precious Stones and Precious Metals
(Prevention of Money Laundering and Terrorism Financing) Act 2019 for purposes of anti-moneylaunderingand countering the financing of terrorism. SAP is
an “Approved International Trading Company” authorized to act as a “Spot Commodity Broker” under the Commodity Trading Act.

StoneX Financial Pte Ltd (Co. Reg. No 201130598R) (“SFP”) is regulated by the Monetary Authority of Singapore and is a Capital Markets Service Licensee (for
dealing in capital market products), an Exempt Financial Adviser (for advising on investment products and issuingor promulgating analyses/ reports on
investment products) and a Major Payment Institution (for cross-border money transfer service).

SFP may distribute analysis/report produced by its respective foreign affiliates within the StoneX Group of companies pursuantto an arrangementunder
Regulation 32C of the Financial Advisers Regulations Recipients should contact SFP at (65) 6309 1000 for any matters arisingfrom, or in connection with, this
webinar.

StoneX Financial (HK) Limited (CE)No.: BCQ152) (“SHK”) is regulated by the Hong Kong Securities and Futures Commissionfor Dealing in Securities and Dealing
in Futures Contracts.

StoneX Financial Pty Ltd (ACN 141 774 727) holds an Australian Financial Service License (AFSL: 345646) for Dealingin Securities, Exchange-Traded Derivatives
Contracts, OTC Derivatives Contracts and Foreign Exchange Contracts, and is regulated by the Australian Securities and Investments Commission.

StoneX Securities Co., Ltd. (“SSJ”)(Co. Reg. No 010401047199) is regulated by the Japanese Financial Services Agency as a Type-Il Financial Instruments
Business Operator (Kanto Local Finance Bureau (FIBO)No.291’),is a member of the Financial Futures Association of Japan for dealingand broking FX and FX
Option transactions, and is a member of the Japan Securities Dealers Association for dealing and broking stock indices and option transactions.

Trading swaps and over-the-counter derivatives, exchange-traded derivatives and options and securities involves substantial risk and is not suitable for all
investors. Past performance of any futures or option is not indicative of future success. Indicators are not a tradingsystem and are not published as a specific
trade recommendation. The information herein is not a recommendationto trade norinvestment research or an offer to buy or sell any derivative or security.
It does not take into account your particularinvestment objectives, financial situation or needs and does not create a binding obligation on any of the StoneX
group of companies to enter into any transaction with you. You are advised to perform anindependentinvestigation of anytransaction to determine whether
any transaction is suitable for you. No part of this material may be copied, photocopied or duplicated in any form by any means or redistributed withoutthe
prior written consent of StoneX Group Inc.

The report/analysis hereinis not directed to, or intended for distribution to or use by, any person or entity who is a citizen or residentof or located in any
locality, state, country or other jurisdiction where such distribution, publication, availakility or use would be contrary to law or regulation.
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