6/8/2026
Futures Price Changes

Corn down 5 (Jul) @ 4.13
Corn down 5 (Dec) @ 4.42

Soybeans down 10 (Jul) @ 11.12
Soybeans down 9 (Nov) @ 11.29

Wheat down 1 (Jul) @ 5.79

AgriBusiness

Good morning. The funds are continuing their massive sell-off this morning
but thus far, the damage is being limited to a penny or two. Over the past
three weeks, the funds have been net sellers of over 1.4 billion bushels.
They've also been net sellers in 13 of the past 16 sessions. | was growing quite
weary of the super long fund position back in early May and this is why. That
being said, the size and speed of the liquidation has been surprisingly
harsh. Given the daily uncertainty of the war situation, it's tough to blame
the specs for heading to the sidelines. | took a drive across a good portion of
the Corn Belt this past week and for the most part, | saw little to get the spec community excited
about building another long position. The only issue now for the bulk of Indiana, lowa, lllinois,
Missouri, and eastern Nebraska is too much rain in places. Top end yield is being lost in some areas,
where others are sporting conditions conducive to record yields. On my return home yesterday, | saw
a lot of waist-high corn in western lllinois. | also saw quite a bit of corn under a foot in eastern lllinois
and western Indiana. Typically from this point forward, it's difficult to get the specs excited over some
excessively soggy conditions in a small portion of the Corn Belt. They want to see hot and dry and
that's not something that's currently showing up on the extended maps.
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Source: CFTC and StoneX Brokers
Each Friday Afternoon, the CFTC updates the Managed Money (Fund) positions as of the preceding Tuesday (Bold number in CFTC column).
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Soybean futures are under some mild pressure as well, with most contracts

currently down 1-3 cents. | was expecting to see futures making a move to the

upside this morning, given the sharply higher action being seen in the energy

sector. The heaviest breach to-date of the ceasefire was seen over the past 24

hours, would have resulted in a sharp rally a few weeks back. But the specs
have grown weary of the daily back and forth and are becoming reluctant to
add to their positions. From a height of over 1.1 billion bushels back in early

May, the net fund length is now estimated to be 475 million. Sharp reductions
have also been seen for meal and oil. All things considered, | wouldn't label their current positions as

excessive but the bull will need to be fed in the coming days and that's no sure bet at the current

moment.
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Wheat futures have moved into the black in the early morning hours, which
is a refreshing development. It’s been a VERY rough three weeks for this
commodity, with the July contract now over a dollar off its high tick from
May 14. It’s been a brutal move, especially given the fact that we haven’t
seen a massive recovery in yield potential in hard red land. Unlike corn and
soybeans, there was no excessive fund length to deal with, especially for the
soft red contracts. The funds are now net short 340 million bushels of
Chicago but they have maintained some mild length in the KC.
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It was a rough finish to the week for Wall Street, with the NASDAQ falling
over 4%. That's one of the nastiest moves in history for that index and might
have been a turning point for the trading crowd. Futures are mixed this
morning, as the spec community is keeping a wary eye on the developments
with Iran. The Ten-year Treasury has rebounded to 4.56%, which is getting
back into the danger zone. A move over the 4.6% mark could bring some
additional concerns around for the equity crowd.
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52 week range
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Energy futures are on the move this morning, with the nearby crude contract
currently up $3.86 to $94.40. That's actually a rather subdued reaction to the

Energy missiles flying between Iran and Israel. But again, traders have become weary
of the on and off again rhetoric evolving from this conflict. This appears to be
the most serious breach of the ceasefire to-date, so the markets will likely
remain on edge throughout the bulk of today's trading session.
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The national radar map is showing some scattered activity in the central
third of the country this morning. That activity will be morphing into more of

Weather a general pattern in the coming week, however. The updated seven-day
U9, projected is showing some 1-3" rain amounts over a sizeable portion of the
".\' Corn Belt, which could exacerbate the overly wet conditions in several areas.

‘ This will ultimately keep the condition rating on the lower side but | suspect

it won't be enough to bring in any heavy buying from the funds. | did see
some areas of concern on my trip to far western lowa and back but cool and
wet has never been a forecast to excite the funds in the second week of June.

That's all for this this morning. | hope your day goes well.

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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Drought Impact Types:
r~/ Delineates dominant impacts

S = Short-Term, typically less than
6 months (e.g. agriculture, grasslands)

L = Long-Term, typically greater than
& months (e.g. hydrology, ecology)

Intensity:

[] None

[1 DO Abnormally Dry

[] D1 Moderate Drought
[ D2 Severe Drought
Author: . I D3 Extrere Drought
Adam Allgoed I D4 Excepticnal Drought

NOAA/NWS/NCEP/CPC
The Drought Monitor focuses on broad-scale conditions.

[@) Local conditions may vary. For more information on the
é Drought Monitor, go to hitps:/#droughtmonitor.uni.edu/About. aspx
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Valid: June 13 - 17, 2026
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