field notes —vol. 015 —the ridge narrows,
the rally doesn't

arcanum anal ytica - a weekly dissection of the corn and soybean markets
saturday 18 jul 2026 —rowan cal der-ash

the week in corn + soy

new crop decenber corn settled $467.50 friday, +6.5¢ on the week and a seven-week high —
and in the doing it took back the last |ine vol. 014 naned as overhead: the 50-day, which
sat at $466.90 a week ago and which price closed above on wednesday ($469.50) and again
friday ($463.49 now, price $467.50 through it). the breakout that fired on the 6 jul gap
is now el even sessions old and has spent none of it giving back. so the direction is not
in question. what is in question is the thing underneath the rally, and this week it noved
agai nst the price: usda put corn at 68% good/excellent in the week-28 read, +1 on the
week, while the crop went from 16%to 34% sil ked. the crop is wal king into pollination
getting better, not worse

that is the tension the issue turns on, and it gets sharper the closer you | ook at the
map. our own agronom c spine went the other way —the national production-weighted corn
devi ation wi dened from-4.67 to -5.0 bpa. those two facts are not contradictory, they are
geographi c. the damage is concentrating: nebraska, mnnesota and south dakota each carry
-8.0 bpa estinmates, iowa and north dakota -5.5, while the eastern belt sits at -3.0.

nebr aska's season-to-date rainfall is 6.3" against a 19.4" normal and its 14-day gfs
extension carries 144.8 cunmul ati ve kdd with 10 days above 90°f and 6 above 95°f. mninnesota
is at 7.7" against 20.5" normal. the ridge did not break this week. it narrowed —and a
narrower ridge over fewer states is exactly how a national rating inproves while a
producti on-wei ght ed devi ati on gets worse

soy had the cl eaner week on the demand side. new crop novenber zsx6 settled $1203. 00

+12. 25¢ and a two-nont h-hi gh close, on daily flash sales of 340,000 nt to china, 256,634
nt to nmexico and 110,000 nt to unknown destinations —all 2026/27. china stepping back
into the newcrop book is the variable that has been missing fromthe soy sheet all run
and it |anded against a 310 nmm bu carryout that has no roomfor it. wheat, though, was the
board: zwu6 settled $682.75, +42.5¢ and +6.6% on the week, with an intraweek high of

$698. 25. and wheat is where this week's macro actually transmts —crude ripped +$11.08 to
$82.49, +15.5% on a us-iran escalation that has put a naval bl ockade near the strait of
hormuz and iranian instructions to houthi forces to prepare red sea disruption. that is a
freight-corridor event before it is an energy event, and wheat is the grain nost |evered
to the corridor

markets price the future, so analytical work is about forecasting what gets repriced next
—not describing what's priced now. below, in order: the board, the tape and the rel eases
that hit it, the forward risks with probabilities attached, and the trade decision. this
week the decision is no new trade for the thirteenth consecutive issue —and the reason
has noved again. vol. 014 was bl ocked by a spent positioning pillar and a chase r:r. this
week positioning has re-aligned, the chart has strengthened, and the bl ock has m grated
to the pillar that was strongest a week ago: the fundanental leg is now deteriorating at
the margin —better ratings, a wetter thirty-day, a rolled-over grind —while price nmakes
new highs. that is not a setup. that is a rally arguing with its owm thesis, and the
honest thing is to say so and stay flat.
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zcz6 dec corn - daily settle - apr—jul 2026

510 daily close 2026-04-02 - 2026-07-17

490
480
475 shel f —first supply

467.50
50-day 463.49 —reclained 15 jul

458 gap base —the payable bid

450 20-day 450.29 (rising)

440

430 430 cycle low 29 jun

02 apr 26 may 17 jul
t he board
contract settle (17 jul) since vol. 014 (10 jul) structure
zcub (sep corn) $444.75 +5. 25¢ (+1.2% front nonth; cleared

$440, riding the
new crop pul |

zcz6 (dec corn) $467. 50 +6.5¢ (+1.4% the trade contract —
recl ai med the 50-day,
seven-week hi gh; week
| ow $456. 75 i ntraday

zsx6 (nov soy) $1203. 00 +12.25¢ (+1.0% t wo- nont h- hi gh cl ose;
china flash sales into
a 310 nmb sheet

zwub (sep wheat) $682. 75 +42.5¢ (+6.6% board | eader by a w de
margin —corridor risk
on top of 1919-1 ow
acres

t he shape of the board changed this week even though the direction did not. corn and soy

bot h advanced, but each gai ned ~1% whi |l e wheat gai ned 6. 6% —t he conpl ex stopped novi ng as
one bloc. that dispersion is the geopolitical premiumsorting itself: the hornuz/red-sea

escal ation prices into freight-levered wheat first, energy-levered corn second through

t he ethanol nargin, and soy barely at all except through the crush. for el even issues the
corn story was the only story on this page; this week corn was the third-best perforner of
four and still nmade a seven-week high. that tells you how strong the underlying bid is —
and al so that the margi nal buyer this week was not buying a corn weather story.
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what the tape said

rel ease when print read
crop condition wk ending 12 jul (week corn 68%g/e (53 good the first read inside
28, released 13 jul) + 15 excellent), +1 pol l'ination, and it
w w - soy 65%g/e i mproved. corn cc
(53+12), +1 - corn 74.6 from74.2; soy
sil king 34% (from 73.4 from 73.0. both
16% , dough 6% - soy crops entered the
bl oom ng 50% pods 19% sensitive w ndow
rating better than
they left the
vegetative one. this
is the single nost
i mportant nunber
agai nst the bull case
cot (cftc) 14 jul data (released nmmcorn +11,361 (z the funds flipped net
17 jul) -0.170, w w +26, 360) | ong. corn managed
mm soy +75,191 (z noney crossed from
+0. 270, w w +5, 612) -14,999 to +11, 361 —
mm wheat -34,887 (z the first net-Ilong
+0. 490, W w +25, 545) print since the nmay
['iqui dati on began, and
+86, 180 of buying in
three weeks off the
-74,819 trough. vol
014 asked whet her
covering woul d becone
a fresh build. it did.
doe et hanol wk ending 10 jul 109.20 mM bu/wk, -4.8% the grind rolled over
ww, -56%nmMm -4.1% from 114.77 to 109. 20
yly, -1.8%vs 5-yr in a week, and now

export sales - corn

export sales - soy

bal ance sheet translation —each rel ease nmapped to its s&d i npact

e crop condition —corn 68%g/e
pressure on the arcanumyield gap al

wk ending 9 ju

wk ending 9 jul +
daily flashes

rating is now improving into pollination
bpa spi ne becones progressively harder to defend and the ~1.79 bn carryout stops being

weat her-| evered to the downsi de.

vol . 015

~62% of the wasde
target with 18 weeks

to run;

pace slightly

ahead of the 5-yr

340
256,
110,
al

000 nt china -
634 nt nexico -
000 nt unknown,
2026/ 27

bel ow t he five-year
line for the first
time in the run —with
crude up 15% which is
a margi n squeeze on

t he bl ender, not a
support .

t he physical |eg hol ds
—beni gn, no reprice
signal . shipnents
still outpacing
year - ago.

the china line finally
noved. new- crop book
opening with the buyer
t hat has been absent
all run.

l'ine:

+1 into 34%silked - the first negative revision
run.

usda's 183 bpa is unchanged and the field

18 j

ul 2026

if week-29 and week-30 hold =>67% the -5.0

worth roughly +50-80 nmb of production risk back to



usda's side if the pattern hol ds

e crop condition —soy 65%g/e into 50% bl oom - nildly bearish the tight 310 nb
sheet; soy's weather deviation is only -0.27 bpa and bl oomis running clean. the soy
story is demand, not yield, and this print confirns it.

e cot —corn flipped to +11,361 net long — the positioning |l eg re-aligned
directionally but drained of fuel. a fresh long build behind a trend is confirmation
not thrust: at z -0.170 there is neither a short to squeeze nor a crowded long to

unwi nd. it renoves the vol. 014 objection w thout supplying a new reason to buy.

e ethanol grind —109.20 nb/wk, -1.8%vs 5-yr - the first bearish denmand revision of
the run: -4.8% w w takes the grind under its five-year |ine, and agai nst usda's ~5.6 bn
et hanol assunption a sustained run at this pace is -40 to -70 nb of corn use. crude at
$82. 49 worsens rather than hel ps —the blend margi n conpresses when the corn side is
firmand the energy side is spiking on supply fear rather than denand

e soy flash sales —706,634 nt conbined newcrop — bullish exports: china's return is
the line the 310 nb carryout cannot absorb much of. +15-25 nb of export revision risk
to the tight side if the pace continues.

e wheat —zwu6 +42.5¢ on corridor risk — outside the franchise, but the 722 mm bu

stock and a live red-sea disruption nake wheat the conplex's risk transnmtter this
nont h.

on deck and not yet on the tape: week-29 crop condition nonday 20 jul —the read that
tells us whether 68%was a blip or a trend; the aug wasde (12 aug) with the first
obj ective-yield survey, still the schedul ed binary that settles 183 bpa agai nst the

field; and weekly ethanol wednesday, where a second sub-110 m bu print would confirmthe
grind rollover rather than excuse it.

t he data stack

bal ance sheet (state of play)

the july wasde reconciliation still stands as the frame: new crop 2026/ 27 corn carryout
~1.79 bn bu, stocks/use ~11% on 95.343 M planted acres at a held 183 bpa and production
near 16.0 bn; soy at 310 nm bu on 53 bpa and 85.365 nm acres; wheat stocks 722 mm on 1.536
bn production. nothing this week revised the agency's sheet. what noved this week was the
probability distribution around it, and it noved toward usda

that is the change worth pricing. for eleven issues the house view carried a -3 to -5 bpa
gap to usda's yield on the strength of the agronom c spine, and the spine is still there
at -5.0 bpa —wi der than | ast week. but a spine is a forecast of what conditions will
confirm and this week conditions declined to confirmit: 68%g/e and rising, into 34%
sil ked. the honest position is that the gap is now contested rather than clean. i am
hol di ng the house yield range but wi dening it and | owering conviction, because two nore
weekly ratings at 68% would close it entirely.

corn (nny 2026/27, the primary frane): ~1.79 bn ending stocks, s/u ~11% the field spine
at -5.0 bpa across ~87.7 mm harvested acres is ~-440 nb of production usda has not booked
—but it is concentrated in nebraska, m nnesota, south dakota and iowa, and the thirty-day
outl ook now points rain at exactly those states. the demand si de has softened for the
first time: the ethanol grind at 109.20 nb/wk is below its five-year [ine and exports are
nerely on pace at 62% of target.

soy (nmy 2026/27): 310 mb endi ng stocks, 53 bpa, 85.365 nm acres. the yield leg is nearly
neutral (-0.27 bpa spine, 65%g/e, 50% bl ooned cl ean) and the story has rotated fully to
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demand, where china's 340,000 nt newcrop purchase is the first real datapoint in nonths
a tight sheet plus a returning buyer mnus a benign weather risk is a firmer sheet than
corn's on today's information.

l'ine usda (jul) ar canum A convi ction

corn yield (bpa) 183.0 178-182 -1to -5 | ower ed —spi ne
-5.0 but ratings
68% and ri sing

corn nny endi ng ~1, 790 ~1, 600- 1, 780 -10 to -190 | ower ed, range

st ocks wi dened

corn ethanol use ~5,600 5, 530- 5, 600 -70 to O new —grind bel ow
5-yr line

soy yield (bpa) 58, 0 52-53 -0to -1 weat her risk
nearly neutral

soy nmy endi ng 310 285- 310 -25to 0 export-Iled, not

st ocks yield-1ed

ti me spreads

with the july contracts expired, the clean n-z read resets to the 2026/ 27 - 2027/28 pair,
and zcn7/zcz7 is now the spread that maps to the nmarketing year the bal ance sheet
describes. it settled +6.75¢ friday, up from+5.75¢ a week ago and +2.00¢ at the 29 jun
low —a steady drift toward inversion that says the physical market is pricing the
endi ng- 2026/ 27 year progressively tighter.

the reciprocal fit calibrated over 15 marketing years (y = -146.91 + 1821.48/x, r2 0.823)
puts fair value at +18.68¢ for the ~11.0% stocks/use the july wasde inplies. narket at
+6.75¢ is ~12¢ cheap to that line. i amnot going to oversell it: the nodel's

| eave-one-out error is +21.6¢, so a 12¢ gap sits confortably inside one standard error and
is alean, not a signal. what makes it worth watching is direction —the spread has now
firmed +4.75¢ off its lowwhile flat price rallied +37.5¢, which is the spread market
ratifying the flat-price nove rather than fading it. a push through +10¢ woul d be the
first genuine corroboration that the tightness is physical and not just weather-prem um

corn n7-z7 - 2026/27 new-crop spread vs reciprocal fit vs nodel band
nodel inplies +18.68¢ | oo-rnse +21.6¢

+40¢
+30¢

+20¢

model +18.7¢

+10¢

—/\/\/—/\/\/\/. +6.75¢

+0¢

vol. 015 - 18 jul 2026



posi ti oni ng
cot dated 14 jul 2026, released on tine friday —and it delivered the exact print vol. 014
said would natter.

pr oduct nmm net w w 260wk z-score si gnal

corn +11, 361 +26, 360 -0.170 flipped net |ong
—fresh build, no
fuel

soybeans +75, 191 +5, 612 +0. 270 | ong, buil ding
sl oW y

wheat - 34, 887 +25, 545 +0. 490 short covering
hard on corri dor
risk

the corn progression is the cl eanest three-week reversal in the run: -74,819 on 23 jun
(the -0.600 trough) - -66,996 - -14,999 - +11,361. that is +86,180 contracts of buying
in three weeks, and the last leg of it —+26,360 —is no |onger covering. a book that is
net long is not covering; it is building. vol. 014 flagged precisely this as the thing
that would restore the third pillar, so intellectual honesty requires nme to say: it
restored the direction of the pillar and not its force.

here is the distinction that nmatters, and it is the one the framework's own rul es encode
positioning earns its place as a pillar in two ways —as directional confirnmation, or as
fuel. at -0.170 corn nanaged noney is directionally aligned with a long and statistically
neutral: there is no stretched short |left to squeeze (that fuel burned in the +51,997
covering week) and no crowded |l ong to unwi nd. so positioning no | onger opposes a | ong,
which is the vol. 014 bl ocker cleared —but it supplies no thrust either, and at -0.170 it
is nowhere near the >t1.50 extrene that would let a two-pillar setup publish at reduced
size under the exception. the pillar has gone fromspent to neutral-aligned. that is an
improvenent. it is not a green |light.

soy is the same picture with | ess novenent: +75,191 and z +0.270, a |long that added only
+5,612 —buil di ng, not crowdi ng. wheat is the interesting one: +25,545 of covering into
the corridor story took z to +0.490, the nost extended of the three, which is a caution
flag on chasing the +6. 6% week.
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corn nanaged noney - net + 260wk z - 52 weeks

52w wi ndow top: nmnet contracts bottom 3y z-score
+398k

+11k

- 241k

-0.170

22 jul 20 jan 14 jul

t echni cal s

the read on the verified daily series through 17 jul is a confirnmed uptrend that is
starting to | ook extended.

zcz6 —the trade contract. settle $467.50. the week ran $463.25 nonday - $460.50 tuesday
- $469. 50 wednesday (the high settle, and the close that took the 50-day) - $464.00
thursday - $467.50 friday, with an intraweek high of $474.25 thursday and a | ow of

$456. 75 tuesday. the structural event is the 50-day reclaim that average sat at $466. 90
when vol. 014 called it "the overhead line, ~6¢ away", and price is now through it with
the average itself rolling down to $463.49 as the old highs drop out. the 20-day is at
$450. 29 and rising steeply —it has gained +5.6¢ in five sessions and is converging on the
50-day from bel ow, which sets up a golden cross inside two weeks if price nerely hol ds.
rsi-14 at 64.2 is firmw thout being stretched; atr-14 is 10.46¢. support: $456.75 (the
week's | ow) then $450.29 (the 20-day), then the $444 broken pivot. resistance: the $475
shel f, then the $485-490 june-hi gh zone, then $504.50 the april contract high.

the nunmber that decides this week's trade is the atr. at 10.46¢ of daily range, a stop
ti ght enough to make the $475 shelf a 1.5:1 partial target would have to sit <5¢ from
entry —under half a day's range. that is not a stop, it is noise, and the rul ebook
prohibits it. i will come back to this arithmetic in the trade section because it is the
whol e deci si on.

zsx6 —new crop soy. settle $1203.00, a two-nonth-high cl ose, above both the 20-day
($1169.70) and the 50-day ($1170.55) —and those two averages are within $0.85 of each
other, with the 20-day crossing up through the 50-day within days. that is a cl eaner
technical structure than corn's: soy's averages are converging at the price rather than
beneath it. the week held a $1184. 75-$1206. 75 range and cl osed near the top of it. bias

| ong above $1185; a close back under $1170 puts both averages overhead agai n and says the
record-acre wei ght reasserted.

zwu6 —wheat. settle $682.75 after an intraweek $698.25, +6.6% on the week. a genuine
breakout on a real supply-plus-corridor stack, but z +0.490 of fresh covering and a +42.5¢
week make this the npbst extended chart on the board, and it remains outside the franchise
and un-worked on three pillars.
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t he nessage across the conplex: every chart i followis nowin an uptrend, and every one
of themis extended enough that the entry probl emhas replaced the direction problem that
is a good problemto have and a bad week to solve it in.

opti ons

the read carries fromthe resource page: decenber corn iv firmng into the pollination
tail with the 25-delta skew as the structural tell. the specific thing to watch this week
is whether the call-over-put |ean fades —with the crop at 68%g/e and a wet thirty-day in
front of it, a skewthat flattens back toward puts would be the options market marking
down the weather tail, and it would confirmthe fundanmental deterioration the ratings are
al ready showi ng. that woul d be an early warning ahead of flat price, which is what the
skew i s good for.

seasonal ity

the base-rate read this week is thin and i amgoing to label it thin rather than dress it
up. the exact window a fresh | ong woul d occupy —dec corn frommnmid-july to the 20 aug
post -wasde mark —resol ves across the two contract years i can verify cleanly: 2025 ran
$421.00 - $404.00 (-4.0% and 2024 ran $404.75 - $398.00 (-1.7%. that is O-for-2 for a
|l ong, both years down, nean -2.9% wth n=2 this is suggestive and nothing nore —it is
far below the n=10 the rules require before a seasonal reading can stand in as the
statistical-extrene pillar in a two-pillar setup, so it carries no gate wei ght this week.

directionally it agrees with the classic pattern, and the mechanismis the sane one this

issue is about: the july weather prem um bl eeds out of dec corn through august as the crop
makes it, unless the ridge actually delivers damage. that is the fork, and a base rate of
n=2 does not resolve it. what it does do is renbve any argunment that the calendar is

hel ping a | ong here.

forward ri sks

everyt hi ng above is where the market sits. this section is what it prices next —the
probabi lity-wei ghted catalysts likely to force a repricing in the next one-to-four weeks.

weat her —us corn belt, by region + crop stage

regi on st at es stage (corn) 14- day precip 14- day heat yi el d dev
western bel t NE, SD, ND silk / 0.9" vs 4.2" 144.8 kdd, 10 -8.0 NE/ SD,
pol l'i nation nor mal ( NE) days >90°f, 6 -5.5 ND
>95°f (NE)
upper m dwest MN, W silk 2.0" vs 0.5" 13.6 kdd, O -8.0 MW\, -1.0
nor mal ( IMN) days >90°f W
central belt IA IL silk / dough 3.6" vs 0.8" 19.4 kdd | A, -5.5 A -3.0
(IA); 1.0" vs 14.0 IL IL
1.6" (IL)
eastern belt IN, OH MO silk near nor nal <15 kdd -3.0 each

_ — — — — national: corn
-5.0 bpa, soy
-0. 27 bpa

vol. 015 - 18 jul 2026



ar canum agronom ¢ spine —nati onal production-weighted yield deviation: corn -5.0 bpa

(wi dened from-4.67 at vol. 014), soy -0.27 bpa (from-0.31). read the conposition, not

t he headline. the spine wi dened on banked season-to-date deficits in the western belt —
nebraska at 6.3" of rain against a 19.4" normal, minnesota at 7.7" against 20.5" —
accurul ated damage that is already in the plant and cannot be un-done by august rain. but
the forward path has flipped: iowa's 14-day carries 3.6" against a 0.8" nornal and

m nnesota 2.0" against 0.5", both wet, and the nws thirty-day outl ook now calls for

cool er-than-normal tenperatures and above-nornmal rainfall across much of the belt into

m d- august with the heaviest precipitation over the western corn belt —ained directly at
the states carrying the -8.0 estinates.

so the agronom c position is genuinely two-sided for the first tine in the run, and it is
worth stating precisely because the whole bull case rests on it. the banked deficit is
real and unrecoverable; the increnmental deficit is about to stop. nebraska is still
baking in the 14-day (144.8 kdd, 6 days over 95°f) and pollination there will take a hit
that august rain will not repair. but if the thirty-day verifies, the rate of damage
accurrul ation goes to roughly zero in the last two weeks of july, and the -5.0 bpa spine
stops w dening and starts getting marked back toward usda by the ratings. a spine that
stops widening while price sits at a seven-week high is a deteriorating input to a | ong,
however bearish its absolute | evel sounds.

weat her —brazil centers of production

center-west (safrinha, harvest). the second corn crop is finishing harvest; crop size is
a fact and the residual is harvest pace and fob prem um —a conpetitiveness read for u.s.
export share into the 275.3 mmt worl d-stock franme, not a weather risk. south near nornal,
soy-focused. no change fromvol. 014.

demand trajectory —china, ethanol, feed

e ethanol grind —109.20 nb/wk, -4.8%wWw, -1.8%vs the 5-yr line. the first genuinely
beari sh corn-demand print of the run, and the crude spike to $82.49 nmakes the bl end
margin worse rather than better. two nore prints at this level and usda's ~5.6 bn

ethanol line needs a -40 to -70 nb haircut.

e export sales - corn nnmy —~62% of target with 18 weeks to run, slightly ahead of the
5-yr pace. hol ding, not accelerating. the world-stock cut to 275.3 mt still w dens the
wi ndow.

e export sales - soy —340,000 nt to china, 256,634 nt to nexico, 110,000 nt unknown,
all newcrop. the china return is the run's best demand datapoint on either crop.

e soy crush —nopa near-record ~195-199 m bu nonthly; renewabl e-di esel pull on the

oil side firm and a 15% crude week hel ps that margin rather than hurting it.

» feed —cattle on feed 11.68 nmm head, +2.7%y/y, near the 5-yr average. stable; the
corn stocks miss still argues feed use runs hot.

policy + trade watch

e wus-iran / strait of hornmuz. the week's dom nant new item naval bl ockade near
hornmuz, a sixth consecutive night of strikes, iranian attacks on us bases in kuwait,
jordan and bahrain, and houthi forces instructed to prepare red sea disruption.
transmts to grains through freight and energy, and it is already in wheat (+6.6%.

e EPA biofuels (RFS, E15, SRE). 2026 RVOs | ocked; SRE wi ndow open wi th no
announcenent. an SRE above 500 mm gal pulls ~200 mm bu of corn ethanol demand —and it
woul d now | and on a grind already below its five-year |ine.

e china phase-1. noved this week —340,000 nt new crop soy purchase, the first

nmeani ngful step-up of the run.
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e nmexico gno corn. usnta panel ruling expected q3 26 —no devel opnents.

e russia / ukraine corridor. live and stacking with the red sea risk; the wheat
catal yst, watch for corn spillover if black sea |ogistics tighten.

macro overl ay

e crude wti $82.49 (verified, 17 jul) —+%$11.08, +15.5% on the week, the |argest
single macro nove on this page in the run. it transmts to corn through the ethanol
margin, and this week it transmts negatively: a supply-fear spike raises the energy

| eg wi t hout raising blend demand, so the 109.20 nmb/wk grind gets squeezed from both

si des. above $90 the calculus flips to input-cost-push inflation across the ag conpl ex.
e dxy ~97-100 (last-verified, carried) —holding the band. neutral to grains absent a
break bel ow 96; a hornuz-driven dollar bid would firmit and work agai nst the export
book at exactly the wong tine.

e 10y yield ~4.4% (carried, range-bound) —no grain transm ssion absent a doll ar nove;
not a driver this week.

what i'd worry about
probabi lity-wei ghted failure-node |ist, ordered by P x inpact:

1. the thirty-day verifies and the weather prem um bl eeds out. 50% i kely over the next
2-4 weeks, up from 35%at vol. 014. inpact: -25-40¢ on zcz6. cooler and wetter over the
western belt stops the -5.0 bpa spine w dening, holds ratings at 68%, and |lets 183 bpa
stand into the 12 aug survey —which unwinds the premiumbuilt into a +37.5¢ three-week
rally. this is now the highest-probability itemon the board, and it was item2 | ast week.
2. nebraska's pollination damage i s banked and shows up anyway. 45%likely. inpact:
+20-40¢ on zcz6. the 6.3"-vs-19.4" season deficit and 144.8 kdd in the 14-day are already
in the plant; august rain does not un-pollinate a stressed field. if the 12 aug

obj ective-yield survey finds the western belt at -8 bpa while the national rating says
68% the survey wins and the ~1.79 bn carryout has no cushion. the bull leg, and it now
depends on a survey rather than a forecast. 3. the ethanol rollover beconmes a trend. 40%
l'ikely. inpact: -10-20¢ on corn. 109.20 nb/wk below the 5-yr line with crude at $82.49
squeezing the blend margin; two nore prints here and usda's ethanol line takes a -40 to
-70 nb cut that |ands straight on the carryout. 4. hornuz escal ates and the conpl ex
reprices on freight, not fundanentals. 30%Ilikely. inpact: +15-30¢ across the board,
wheat-led. a red-sea closure is a corridor event that lifts all grain via freight and ri sk
premium —and it is the one scenario where being flat costs the nost in a hurry. 5.
china's return continues and soy re-rates on demand. 35%likely. inpact: +20-35¢ on zsx6.
706, 634 mt of newcrop flashes in a week against a 310 nmb carryout; if the pace holds,
exports get revised and soy becones the better-supported franchise |l eg. 6. the funds keep
building the long into a wet forecast. 30%Iikely. inpact: -15-30¢ on zcz6 if it reverses.
at +11,361 and z -0.170 there is roomto build —but a long built on a weather prem um
that the thirty-day is arguing with is the crom that unw nds fastest.

the asymetry has genuinely flattened this week, and that is the finding. itens 1 and 2
are near-coin-flips pointing opposite directions with conparabl e magni tude, and the
tiebreaker —the ratings and the forecast —has noved to the bearish side while price
noved up. that is the definition of a market that has priced the good news. i do not have
an edge in that, and the trade section says so.

t he scorecard
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open positions

no open positions. the book has been flat since the 8 may cl oses of the two pre-franmework
carries; under the 16 jun track-record reset those carries are archived and the framework
book opens fl at.

rolling stats (framework, lifetinme): n=0. no gated trade has been initiated yet. the
record opens with the first.

wi ndow n hits hit rate avg R
lifetime 0 0 — —
| ast 25 0 0 — —
| ast 10 0 0 = =

cl osed-trade review. nothing closed this week —the book is flat. the | edger refetch ran
clean and confirns zero rows; journal and x|l sx agree.

m ssed- nove check. ran the >10%in <6 weeks screen across zc, zs, zw and the cal endar
spreads, and this week it trips. zcz6 ran fromthe $425.75 intraday |low (30 jun) to the
$474.25 intraday high (16 jul) —+11.4%in twelve sessions. on settles it is $430.00 -
$469. 50, +9.2% just under. i amlogging it as a formal m ssed nove rather than hiding
behind the settle basis, because the intraday neasure is the one the rule specifies and
because the honest accounting matters nore than the flattering one.

that nakes two | ogged missed nobves in ten weeks: the may—jun -14%]1iqui dation

(framewor k- bl i ndness —the convergence gate coul d not express a positioning-unwi nd short)
and now the jun—jul +11.4% reversal (entry-nmechanics —the trigger was naned el even

i ssues in advance and gapped through the entry). i want to state the pattern rather than
let it accunul ate quietly: the book has now been flat through a -14% nove down and an +11%
nove up in a single quarter, on an instrument the publication tracks weekly and call ed
directionally correct both times. that is not a rule failure in either individual case —
each rejection was correct under the rules as witten —but two in a quarter is a systens
finding, and the systens finding is that a convergence gate plus a chase prohibition can
be individually right at every step and collectively flat through a round trip. the fix

| ogged at vol. 014 (pre-place the limt before the trigger, do not chase after) is the
right one and it is now doubly earned. it is applied concretely in the setup bel ow

no active circuit breaker. the no-trade is by construction, not a discipline pause.

what i' m wat chi ng

e nmon 20 jul —week-29 crop condition. whether corn holds or inproves on 68%g/e as
silking runs past 50% two nore prints at 68% and the -5.0 bpa spine is a house view
wi t hout agency corroboration.

e daily —the cpc 6-10 / 8-14 day outlooks and the nws thirty-day. whether the

cool /wet western-belt call verifies (item 1) or the nebraska ridge (144.8 kdd, 6 days
>95°f) holds through pollination (item 2).

e weekly, wed —doe ethanol; whether 109.20 nb/wk was a one-week air pocket or the
start of a margin-driven downtrend with crude at $82.49.

e weekly, thu —export sal es; whether china follows the 340,000 m new crop soy
purchase with nore, and whether corn holds the 62% of -target pace.
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e weekly, fri —cot; whether the corn funds keep buil ding past +11,361 or the flip to
net | ong marks the exhaustion of the buying rather than the start of it.

e 12 aug —aug wasde + the first objective-yield survey. the schedul ed binary that
settles 183 bpa against the field, and the single event nobst likely to resolve itens 1
and 2 in one print.

e ongoing —hornuz/red-sea corridor risk as a freight transmtter into the grain
conpl ex, wheat -1 ed.

e the entry —a zcz6 give-back to $458, the 6 jul breakout-day settle and gap base
that is the I evel where this trade becones payable, and the resting-bid discipline
below is howi intend to be filled on it rather than watching it again

t he trade

no new trade this week. the thirteenth consecutive issue under the publication gate. the
bl ocker has noved again —and where it noved is the story. vol. 014's bl ock was a spent
positioning pillar and a chase r:r. positioning has since re-aligned (funds flipped to
+11, 361 net long) and the chart has strengthened (the 50-day reclained). two of the three
obj ections cleared in a week. and the trade still does not publish, because the third
pillar —the fundanental |eg that was the strongest of the entire run seven days ago —
turned against it.

why no new trade —the thesis started arguing with the price

1. fresh corn long (zcz6 outright) —the tracked setup. it fails on two counts, and i will
do the arithnetic in public because it is the whole decision. first, r:r, and the atr
makes it airtight. entry at $467.50; the nearest structural stop is below the week's |ow
at $455 (12.5¢ of risk, 1.2 atr); the first credible target is the $475 shelf, +7.5¢ away.
that is 0.60:1 —less than half the floor. to clear 1.5:1 against that stop the first

scal e-out nust sit at $486.25 or higher, which is above the $485-490 supply band where the
market is nost likely to stall —putting the partial target beyond the obstacle instead of
in front of it, which is not a target, it is a hope. run it the other way and it is worse
to make $475 a 1.5:1 partial the stop nmust sit within 5¢ of entry, under half a daily atr
of 10.46¢. that is a noise stop and the rul ebook prohibits it by name. there is no version
of this entry that clears the floor w thout breaking another rule. second, the
fundanmental pillar is deteriorating. corn ratings went 67% - 68% i nside pollination; the
nws thirty-day calls cool and wet over the western belt where the -8.0 bpa estinates |ive
the ethanol grind fell -4.8%to belowits five-year line. the three-pillar test asks

whet her fundanmental, technical and positioning point the sane way now —and this week the
fundamental is pointing the other way at the margin. gate fails on a sub-floor r:r and a
fundamental pillar in deterioration. 2. fresh corn short (zcz6/zcu6). the fundanenta

turn is real, so the tenptation is real. it fails anyway, and quickly: it is a
single-pillar setup against a confirnmed uptrend with price above both noving averages,

rsi 64.2, no leading reversal tell (no divergence, no failed new high, no close back under
the 20-day), and positioning at -0.170 —nowhere near the >+1.50 extrene that would
license a contrarian |liquidation short under the exception. "setups against current trend
wi t hout a specific reversal trigger" is on the do-not-publish Iist by nane. gate fails on
pillars and on trend. 3. fresh soy long (zsx6 outright). the best-|ooking setup on the
page and still short of the floor. fundanmental is constructive and inproving (china's
706, 634 nt week into a 310 nb carryout, weather risk near-neutral at -0.27 bpa), technica
is the cleanest on the board (two-nonth-high close, both averages convergi ng beneath
price). positioning at +75,191 / z +0.270 is a slow y-building | ong —aligned, no extrene.
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but entry at $1203.00 with a structural stop bel ow $1183 (under the week's low) is 20¢ of
risk against a first target near $1220 —0.85:1. gate fails on r:r. this is the one i

woul d nost |ike to owmn and the entry is ~15¢ too high. 4. wheat |ong (zwu6). +6.6% and
+42.5¢ on a genui ne supply-plus-corridor stack, but z +0.490 of fresh covering, the nost
extended chart on the board, outside the franchise and un-worked on three pillars. not a
gated trade. 5. rolling stats / circuit breaker. no active circuit breaker; the framework
record stands at n=0.

what changed, and what it costs to admt it

for eleven issues i wote that the fundanental |eg was the strongest pillar and the chart
was the missing one. this week the chart is the strongest and the fundanental is the one
wobbling. i amnot going to pretend that is a small revision. the -5.0 bpa spine is w der
than [ast week and i still believe the banked western-belt damage is real and

unr ecover abl e —nebraska does not get those 13" of missing rain back, and a field that
pol | i nates through 6 days above 95°f carries that to the bin. but "the damage is banked"
is adifferent claimfrom"the damage keeps grow ng", and only the second one supports
payi ng a seven-week high. the ratings say the crop is inproving, the thirty-day says the
western belt gets rain, and the grind says denmand softened. three nmargi nal negatives
against a price that rallied +37.5¢ in three weeks.

the disciplined reading is that the weather prem um got paid over the |ast three weeks —
that is what the +11.4% nove was —and the question nowis not "will the prem um be paid"
but "was it overpaid". i do not know yet. the 12 aug objective-yield survey is what
settles it, and it is four weeks out, outside a fresh trade's default w ndow. what i can
say is that the risk/reward of buying the answer at $467.50 is materially worse than it
was at $441.50 three weeks ago, and the framework's job is to notice that even when —
especially when —the direction it called is the direction that happened.

the setup-in-waiting —and the resting bid, placed in advance
the direction is unchanged and the mechanismis now explicit, because vol. 014's |esson

has been earned twice. long zcz6 on a give-back, entered as a pre-placed resting limt
rather than a chase.

e resting bid: $458.00 —the 6 jul breakout-day settle and the base of the gap that
started this leg. structural, not arbitrary.

e stop: below $448 —under the rising 20-day ($450.29) and the $450-452 gap base. 10¢
of risk.

e partial target: $475 (the shelf) —+17¢, 1.7:1. clears the floor.
e final target: $490 —+32¢, 3.2:1, weather-justified only if item 2 pays.

e size on fill: 10% of book, default. not high-conviction; the fundanental pillar is
cont est ed.

e tinme stop: 3 weeks, and the position is closed or scaled before the 12 aug wasde
regardl ess of P& —the objective-yield survey is a binary i will not hold naked

t hr ough.

e invalidation: a daily close bel ow $448 ends it. so does a week-29 or week-30 corn
rating at 70% g/e or better —that would confirmitem 1 and kill the thesis
i ndependently of price, and i would pull the bid rather than wait to be filled into a
crop that is fixing itself.
that bid sits 9.5¢ under friday's settle and it fills only on the give-back item1
describes. if instead the ridge holds and the nmarket grinds to $490 w t hout a retest, i
mss it and log it —that is the third m ssed nove and i will take the criticism because
the alternative is a 0.60:1 chase and this book does not survive many of those. above $470
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i am a watcher, not a buyer

journal note

vol . 015 ships with O new trades initiated and O prior positions closed. framework rolling
stats stand at n=0, by-setup aggregates enpty, no active circuit breaker. the m ssed-nobve
screen logged a formal entry this week —zcz6 +11.4% i ntraday ($425.75 - $474.25, twelve
sessions) —the second | ogged miss in ten weeks and the second of the entry-mechanics
speci es rather than the framework-blindness species.

the rejection chain, for the record: positioning-stal eness (vols 003-006) -

posi tioning-direction (vol 007) - demand + price-anchor (vol 008) - tape, positioning
spent (vol 009) - tape alone, positioning |loaded (vol 010) - r:r + the binary (vol 011)
- the binary one session out (vol 012) - a single unconfirned technical close (vol 013)
-~ a spent third pillar + a chase r:r (vol 014) - the technical and positioning pillars
both cl eared and the fundanmental pillar turned (vol 015). the arc has now conpleted a ful
rotation: every pillar in the framework has, at sone point in fifteen issues, been the one
that bl ocked. that is either a rigorous gate working as designed or a gate that will never
fire, and thirteen consecutive no-trades with two | ogged m ssed noves neans i can no

| onger assert the first wi thout evidence. the resting bid above is the evidence i intend
to produce —a nechani smthat converts a correct call into a filled position w thout a
chase. vol. 016's pipeline: week-29 conditions, the thirty-day verification, the corn cot
bui I d, and whet her $458 trades.
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