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Transportation

TW/NW/May Jun Jul Aug Sep
St. Paul Savage 340/340/350 325 350 375 475
Dub South 280/280/280 275 290 350 450
St. Louis 12' 245/245/250 260 270 325 425
lllinois 175/175/175 200 200 300 400
OH/Jeff/Cinn 190/190/190 220 225 300 450
Gulf/PNW $0.500 / bushel
BN Shuttles -87.5/-100/-100 -138 -200 -200 -250
UP Shuttles /50/50 -100 -125 -125 -125
Cash Corn Markets

May FH/LH ~ Jun FH/LH Jul FH/LH Aug Sep
CIF Nola 100n/98n 12 90n/80n 55n/55n 85u 55u
PNW 146n/146n 2 145n/145n 141n/141n

May FH/LH May FH/LH

Cols CSX 65 54n/54n unc Chicago 66n/66Nn x
Ft. Wayne N/S 75 56n/56n unc Pekin ethanol 54n/54n unc
Evansvl 15s 45n/45n unc Decatur, IL 55n/55n x
Toledo 42n/42n unc Champaign CN 25 55n/55n
UPGrp3 65n/65n 11 Clinton, 1A 68n/68n -2
Dexter, MO 77n/77n 4 Columbus, NE ethanol 75n/75n unc
Fayne, OH 30n/30n unc Muscatine Truck 55n/55n unc
Ottawa 47n/47n x Hereford COBO B/E 130n/130n unc
Cash Bean Markets

May FH/LH  JunFH/LH Jul FH/LH Aug Sep
CIF Nola 150n/150n -10 140n/110n 75n/75n 58q 93x
Paranagua -86n/-86n unc  -19n/-19n -24n/-24n 43q

May FH/LH May FH/LH May FH/LH
Columbus 105n/105n unc [CN25 115n/115n unc |Mankato 70n/60n
Toledo 65n/65n unc |Chicago 60n/60n unc  |Cncl Bluf 100n/95n unc
Fostoria 80n/80n unc |Decatur 125n/120n x  |Lincoln 90n/90n unc
Windsor 15n/15n x  [Naples 95n/95n -10  [KC 80n/80n -10
PNW 170n/170n -5 |Ottawa 106n/106n x  |Wichita 105n/105n unc
Cash Milo Markets

May FH/LH  JunFH/LH Jul FH/LH Aug Sep
CIF Nola 65n/65n unc / /
Houston 45n/45n x 45n/40z 402/40z 40z 40z
Corpus Christi On/On x 0On/20z 202/20z 20z 25z
Cash Wheat Markets

May FH/LH  JunFH/LH Jul FH/LH Aug Sep
CIF SRW 50n/50n unc  45n/45n 46n/46n 50u 50u
TX Gulf HRW 134n/134n unc 131n/131n /
SRW May FH/LH HRW May FH/LH
St. Louis 30n/30n 14 KC Ords 71n/86n unc
Toledo (Mill) -10n/-10n unc KC12s 112n/127n unc

May FH/LH KC13s 121n/136n unc

PNW 145n/145n x KC 14s 125n/140n unc

Corn

It's been a front month rally all day today. Basis was/is firm
in the west as producers are busy planting the last pieces of
their corn crop. CIF markets were firming today as well on
fears of thin supplies and scattered demand. July corn was
up 11 at 653% and Dec was down 4% thus adding to the
OC/NC corn spreads. July/Sept closed at 97% and the July/
Dec finished stronger at 133%. Informa released acreages
estimates today at 96.827 million acres that is below the
USDA estimates of 97.3 million acres. They forecasted yield
to be 160.9 bpa that is almost 3 bpa above USDA’s value.
Total crop size they are 14.398 vs USDA of 14.14 bin
bushels. The big question over the weekend will be how
much field work do we get done before the rain shows up.
Some have “field work stopping” amounts of rain
forecasted over the western corn belt Sunday and Monday.
With as much corn that supposedly was planted this week,
think how important it will be during pollination when to
1/3 to % of the crop could pollinate at the same time. Now
that May futures are off the board spreads and basis are
forced to ration corn. Going home tonight Cargill at Blair NE
was posted +95N that is 7c stronger. Incredible to see that
part of the world paying basis levels in 90’s for both corn
and soybeans. 50% of DP corn should be sold, talk with
your broker if you need to be more aggressive than that.
Remember there is a lot of summer activities to get thru. In
late news today AGP announced their corn processing plant
will be “closed permanently due to challenging economic
conditions”. The plant had been on an extended shutdown
since February when they were taking time to evaluate the
future of the plant.

Troy Presley

Beans
Soybean futures putting in a solid day on Friday, with Sn3
closing 21 cents higher at $14.48%, and Sx3 closing 10%
cents higher at $12.28% cents. The Sx4 closed at $12.29%'s.
The SN3/SX3 closed 10% cents firmer at $2.20% cents.
That’s a new high for that spread. And, it highlights the firm
nature of the old crop bean basis. Basis levels on Friday
morning had maintained their elevated levels, but as
futures picked up steam during the session, movement
picked up as well as $15.00/bushel was achievable to the
farmer. So, wouldn’t classify Friday’s farmer movement as
legendary, or anything like that, but it was better
movement than we’ve seen in a while. Would expect Friday
nights basis levels to drop back 10-15 cents across the
board. Prior to Friday’s open, the U.S. sold 18,000 old crop
soybeans; and they sold 240,000 new crop soybeans.
Informa released an updated acreage estimate. USDA had
been carrying soybean acreage at 77.1 million acres.
Informa’s new estimate adds 1.2 million acres, getting them




Daily Spreads up to 78.3 million acres. The 5-year avg. for planting

Corn progress this date is 25%. This year we are expected to be

Close Change  Full Carry % of Full Carry ROS/mo || 20-25%. With Thurs-Fri uptick in producer movement, basis
Jul3-Sep3 96.75 9.50 -12.43 -778.1% None feels on the defensive. As of this writing, Decatur, IL and
Sep3-Dec3 36.50 6.50 -17.96 -203.2% None Gilman, IL have backed their nearby basis off 15 cents.
Jul3-Dec3 133.25 15.50 -30.74 -433.4% None Whether short the basis, or even the basis at your
Dec3-May4 (18.00) unc -29.60 60.8% 2.6 company, one has to be quick to lower purchase basis
Beans levels as building long positions, or buying in short

Close Change  Full Carry % of Full Carry ROS/mo positions, at these elevated basis levels leaves the grain
Jul3-Aug3 70.00 -3.00 -7.78 -900.1% None elevator vulnerable to pull backs like these. Have a good
Jul3-Nov3 220.25 8.75 -30.86 -713.8% None weekend!
Nov3-Jan4 (7.00) 0.50 -15.00 46.7% 11 Jack Fitzgerald
Wheat

Close Change Full Carry % of Full Carry ROS/mo
Jul3-Sep3 (7.75) 0.75 -13.11 59.1% 2.4 Wheat
Jul3-Dec3 (24.25) 0.75 32,04 75.7% 3.4 Choppy wheat trade to close out the week, as market starts
Sep3-Dec3 (16.50) 0.50 19.12 86.3% a1 to cautiously believe the improving forecasts vs the higher
KCBOT Wheat corn/soybean direction. Informa acreage guess on US

Close Change Full Carry % of Full Carry ROS/mo spr.ing wheat was down 300K_ acres fro'm the U?DA
Jul3-Sep3 (7.00) 0.75 2157 32.5% 1.9 espm.ate, but gener.al trend feels like there .mlght bea sllght
Sep3-Dec3 (17.00) unc 31.25 54.49% 42 gain in acres as winter whgat ground switched to spring
Dec3-Mard (13.50) unc 22.15 61.0% 31 when poor stands were realized. Mnpls futures settled the

X day slightly weaker, but gained a nickel on Chicago and KC
Uni ted States We at|bhd®alges rEhblakivkd RstOnkime to ease some of the

SOUF 6 EE http://www.cpc.ncep. i Rafal@AYconcerns, now the funds will watch for
TIES S’ forecasted rains to develop across key growing regions of
’ : 3%““ Ukraine and Russia. Light rains have fallen across parts of

the Ukraine, but more is needed. While conditions aren’t
critical quite yet, a 2-week hot/dry spell across Russia will
increase production concerns. Even with current weather
pattern, output should exceed last year’s production totals.
The lingering debate is if the objective will be to replenish
stocks versus export this year, total supply available might
actually be less than last year. Chicago July wheat/corn
spread continues to work towards encouraging wheat
feeding this summer. After reaching a wheat premium of a
$1.00 in early April, today’s close slipped to a 30 cent
- Ay premium July Chicago wheat. Areas tributary to the SW
$Eek gmm“ | feedlots will not have much of a wheat crop, but non-
m milling quality wheat could still force some of that supply
o e into the feed channels. It appears that if there is active
R wheat feeding, it will have to come from the SRW supply,
which could be substantial. Market will have time to weight
the options as the harvest results won’t be clear until July
4™ French wheat exports have been active over the past
few weeks, gaining the optional origin wheat trade for
Algeria that some thought might be US sourced. Confidence
that Egypt will return as a consistent buyer of US wheat is
slipping as political environment is forcing that business to
other suppliers. Wheat spreads sticking to recent trade
range, though atmosphere seems a little bullish. It appears
as though there will be a supply of wheat (even in HRW
areas tributary to delivery system) and demand might be
limited, but there is plenty of space to fill and
warehousemen might be eager buyers at current levels.
The ATI wheat tour is covering Kansas/Oklahoma next week
-be sure to follow the updates at #ATlwheatl3. Have a
great weekend!
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Corn Net Future & Option Positions Soybean Net Future & Option Positions
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