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Futures Price Changes     
                               
Corn down 3 (Mar) @ 4.48 
Corn down 2 (May) @ 4.56 
 
Soybeans up 3 (Jan) @ 11.27 
Soybeans up 2 (Mar) @ 11.37 
 
Wheat down 2 (Mar) @ 5.40 
Wheat down 2 (Jul) @ 5.55 
 
 
 

                                               
                                                                                           

 
 
  

Good morning. Futures are giving back a portion of yesterday's moderate 
gains, with most contracts currently down 1-2 cents. Russian president Putin 
got the ball rolling yesterday, as he threatened to strike Ukraine's grain 
exporting ports and sea going vessels. Ukraine has been making a mess of his 
oil refineries, ports and now shadow fleet vessels, so he's been getting more 
than a bit grumpy in recent days. Since the war began, those threats have had 
little impact on Ukraine's ability to move out grain but I suspect we'll see 
some damage incurred in the coming days. With the funds still carrying a large 

short and the charts looking healthier, this could be the window for seeing the March contract push 
above the long-standing high of $4.57. The current fundamentals don't fully support a move much 
higher than that, so we need to make sure we get some catch-up sales made if that level is re-visited. 
The USDA will release its latest Supply & Demand report on Tuesday next week, which might be 
mildly supportive at best. The next and final production report will be in January.  
 



 

 

 



Soybean  futures failed to follow corn higher yesterday but is making an 
attempt to rectify that disobedience this morning. A lack of new and 
supportive Chinese export sales announcements has the bulls on edge and 
there are currently a plethora of them (bulls). The funds are thought to be long 
over 700 million bushels, which is far too large of a long position given the 
current export fundamentals. That being said, their perseverance will likely be 
rewarded with any resurgence in Chinese buying. They're currently about 330 
million bushels behind the amount needed to reach the stated agreement goal 

from the Trump Administration. Ag Secretary Rollins said yesterday that there could be more 
clarification on that agreement as early as this week.   
 

 

 



 
 

Wheat  futures weren't an overly enthusiastic follower of corn yesterday but 
they did manage to add six cents to their currently anemic price. They've 
backed off a penny or so in this morning's trade but I'm not sure I'd want to 
be short this commodity ahead of any Russian strikes on the Ukrainian 
export network.  
 
 
 

 



 
 

The  equity markets posted some solid gains yesterday, with the Dow adding 
185 points to settle at 47,474. The trade now is close to united in its belief 
that the Fed will reduce its lending rate by another 1/4 point next week. All 
things considered, it will be highly surprising if they don't make that move. 
The Dollar Index is under some moderately heavy pressure this morning, 
while gold futures are up $10 to $4,231.  
 
 

Crude  oil futures are making their latest run for the $60 mark this morning, 
with the lead contract currently up 78 cents to $59.42. Despite the moderate 
mess the Ukrainians are making of Putin's oil business, it's been difficult to 
see a sustained rally in the energy complex. There is still plenty of supply on 
the world market and that won't be changing anytime soon.   
 

 
The national radar map is finally quieting down, following a nasty storm for 
a good portion of the country. The seven-day projected is looking much 
tamer for the upcoming week, with only the Gulf Coast states seeing a 
chance for above-normal precipitation. The extended maps are keeping the 
eastern half of the country in a below-normal temperature outlook, with 
precipitation leaning toward the dry side for the southern half of the country 
in particular.  
 

That’s all for this morning. Please have an exceptional day.  
 



John 
 
If you're pulling these comments up on a laptop or desktop computer, you'll need to right click on the 
little window next to "Morning Coffee Comments" at the top to get all the graphics and maps to 
download. 
 
This material should be construed as cash grain market commentary. Cash grain commentary is 
provided by Risk Management Commodities, Inc. John C. Zanker is an NFA Registered Associated 
Person of Risk Management Commodities, Inc. Risk Management Commodities Inc. is a CFTC 
registered Introducing Broker guaranteed by INTL FCStone Financial Inc., and an NFA member 
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