7/8/2026
Futures Price Changes

Corn down 2 (Sep) @ 4.42
Corn down 1 (Dec) @ 4.63

Soybeans up 9 (Aug) @ 12.03
Soybeans up 2 (Nov) @ 12.00

Wheat up 4 (Sep) @ 6.23

AgriBusiness

Good morning. Well, here we go again. The drones and missiles are back to
flying in the Middle East and it doesn't appear to be a small skirmish. The
energy markets are on the move, which is causing a stir in soy oil futures. Corn
futures are taking the quiet approach thus far, which is somewhat
understandable. Some of the recent bullish excitement can be tied to potential
Chinese buying and that could be threatened if the war unfolds into something
even bigger. What we do know for sure is that the world is not ready for
another damaging round of oil infrastructure attacks. Oil reserves have been
drawn down in every major country, including ours, and that's a recipe for another surge in futures if
this latest round of hostilities expand. On the home-front, the latest weather maps look a little drier for
the western Belt, while keeping temperatures uncomfortably warm. | have to lean toward higher corn
futures to finish out the week but after that, we'll likely have to deal with the potential for a flip in both
the war and weather outlooks.
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Soybean futures are seeing some moderate movement this morning, with most

contracts currently up 3-4 cents. The August however, is up 8 cents and that's
Soybeans likely a sign of Chinese buying interest. Whether that interest will grow in the
0 coming hours and days will likely be tied in part to what transpires with the
'ﬂa Iranian conflict. China has a lot of oil to buy to replenish its reserves and they're

not going to be happy if futures move back toward the $90 mark. There appears

to be some real momentum in soybean futures, given the Chinese and weather

cards. We have the November back above the $12 mark this morning for the
first time in three weeks and if the weather forecast holds for the western Belt, we could see the spring
high of $12.14 challenged before the week is over.



Soybean Nov '26 (ZSX26)

1201-0 +3-2 (+0.27%) 04:40 CT [CBOT]

12006 x 25 1201-2x 11

CHART for Wed, Jul 8th, 2026 Notes [ My Charts @ Alerts Watchi} Actions ¥ ||e|p®
Q, symbal_.. Daily ~ &-Month ~ [ ~ Indicators Compare  flx) 1x1 ~ Templates & A &

1240-0

& ®|zsxz6-1D-
= . 12200
ik ]

|
i
e gl -

!
I

1060-0

[HpR==)

400K

200K

Jan 12 Jan 26 Feb3 Feb 23 Mar 9 Mar 23 Apr& Apr 20 May 4 May 18 Jun Jun 15 Jun 23

StoneX* U.S. Soybean Conditions

Source: USDA

This week's combined g/e conditions
Weekly change +/- Weekly change -1
Last year's gfe conditions Last year 66 U.S. Total for: 5-Jul



Wheat futures are showing some gumption as well, with the September
contract currently up 5 1/2 cents to $6.24. That's a three-week high, which
could throw some nervousness into the Bears. The technical picture is looking
supportive and a stronger breakout will likely occur if crude oil and corn
futures continue their rebound. We have seen some respectable rains in a
large portion of spring wheat country but the temps are going to be surging
again next week. Soft red yields could be trending toward the disappointing
side in spots but whether that gets much attention remains to be seen. We need some exports!!
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The equities could be in for a rough session today, as three things are lining up
to ramp up the nervousness for this sector. Traders and investors don't like
war, high interest rates and inflation and we have all of those back in play this
/“‘ morning. The 30-year Treasury yield is back above the 5.0% mark this morning

and that's been a rare occurrence since 2002. We did see that rate go as high
m as 5.2% back in mid-May and that mark now becomes the near-term target. If

that is exceeded, it will be a highwater mark since April of 2007. Equity futures

are suggesting a rather ugly open and if the war chatter ramps up through the

weekend, a strong correction could unfold next week.

Financials
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Energy futures are showing their strongest move to the upside since June 1st.
This one is all about the hostilities unfolding once again in the Middle East and

Energy it might be something that lasts through the weekend. I'm not sure what the
strategy is here for Iran but that's nothing new. Their leadership, whoever they
are, are definitely not of the predictable type. Making price predictions in here
is nothing more than a roll of the dice but for now, the greatest risk is to the
upside.
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The national radar map is showing the remnants of a system that's moved out
of the Dakotas in the overnight hours. Minnesota is seeing some light-to-
moderate rainfall, which will keep that state as the star player of the season
thus far. The seven-day projected is suggesting some moderate-to-heavy
rainfall for Missouri, southern lllinois and southern Indiana, which could be a
mixed bag for producers in those states. The extended maps are firmly on the
warmer and drier side, which should keep a floor under futures as we move
into the weekend.

That's all for this this morning. Please have a safe and productive 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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* 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
6 months (e.g. hydrology, ecology)

Intensity:

[] Neone

[] DO Abnormally Dry

[] D1 Moderate Drought
1] D2 Severe Drought
Author: B M D3 Extreme Drought
Brad Rippey I D4 Exceptional Drought
U.S. Department of Agriculture

The Drought Monitor focuses on broad-scale conditions.
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