field notes —vol. 021 —long into the count

arcanum anal ytica - a weekly dissection of the corn and soybean markets
saturday 12 septenber 2026 —rowan cal der-ash

the week in corn + soy

|l et me open where the accountability is, and it has been three weeks —the | ast issue went
out 22 august, and the desk was dark for the two saturdays since. that is not ideal and it
is on ne; the offset is that we return on the one date that matters. the septenber

obj ective-yield survey —the schedul ed catal yst this desk pointed at for el even straight

i ssues —landed friday 11 sep, and it |anded on the nost crowded grain book of the year
managed noney cane into the print +414,459 net long corn (z +1.820) and +257, 258 net |ong
soy (z +2.070) —records for this run, and both funds were still adding into the tuesday

cutoff. that is the whole frame: a book |eaning hard one way when the surprise arrived
and the 487 resting bid we placed | ast issue never filled —corn never cane within 43¢ of
it, ran to a 546 cycle high on 1 sep, and settled 530%friday. sixth chapter of the retest
that never conmes, and this survey cl oses the book on it.

corn first, because it is the cleaner paradox. usda cut the corn yield 2.2 bpa to 178.5

t ook production down 213 nmb to 15.800 bn, and tightened newcrop carryout 86 nb to 1.567
bn —the tightest stocks/use in three seasons at ~9.7% a real supply cut. and corn fell
the reason is the one that matters nore than the nunber: all six us headline figures
printed above the trade estimate. the trade wanted 178.1 yield and 1.533 bn carryout; usda
delivered 178.5 and 1.567 bn —a smaller cut than feared, with a 150 nb feed-and-resi dua
reduction absorbing roughly 70% of the production |loss. a bullish print on paper, a
beari sh tape, because everyone already owned it. dec corn gyrated both sides of unchanged
and settled —3%

soy was the violence. usda raised the bean yield +0.1 to 52.8 —the trade was positioned
for a cut to 52.5 —lifted production +16 nb to 4.535 bn, and left carryout at 310 nb,
above both the 290 ditn and 298 reuters surveys even after a +25 nb export bunp. nov soy
made a fresh contract hi gh overni ght (1335%, then reversed hard to settle 1296% -35%¢ on
t he heavi est volume of the series (191, 141 contracts). that is a textbook outside-down
key reversal off a +2.070 extreme —the |eading tell the framework watches for at a
crowded top, arriving one grain session after the cot cutoff.

nmacro | eaned bul lish behind the conplex, which matters for what follows. crude (CLX6)
tagged 100.03 intraday friday and settled 95.94, up from~84 at nonth-start —a rea

bi of uel tailw nd for soybean oil and the ethanol nmargin. the 10-year backed up to 4.975%
about 24 bp higher than our last issue, a firner dollar at the margin. and china is the
vari abl e that reshapes the entire soy calculus: roughly 1 nmt of us new crop booked in
early septenber, a run of flash sales, and buying intensifying ahead of a xi jinping visit
to washington late this nonth —usda raised the export line +25 nb for exactly that
reason.

the framework for what follows: markets price the future, so analytical work is about
forecasting what gets repriced next —not describing what's priced now. below, in order:
the tape (what dropped), the state of the board (what's already priced —the sheet, the
spread, the positioning), the forward risks (what gets repriced next, with probability),
and the trade that captures the gap. this week the gap is a setup that finally arrived —
and the discipline is in namng exactly why i amnot taking it yet.

vol. 021 - 12 sep 2026



zcz6 dec corn —a real cut, capped at 530% by a bearish-vs-expectati ons survey
daily close - 2026-06-16 - 2026-09-11
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the week's settl enents

contract fri 11 sep A vs 21 aug (vol -020) A on the report (11
sep)

zcz6 (dec corn) 530% +21% (+4. 3% -3%

zsx6 (nov soy) 1296%2 +57 (+4.6% -35%

zwz6 (dec wheat) 725Y, — -16

zcn7-zcz7 (corn +24Y, +3. 00 +1

new- crop spread)

settlements verified through friday 11 septenber via cne session data. both new crop
contracts printed cycle/contract highs md-period before the report faded them —dec corn
546 on 1 sep, nov soy a fresh contract high 1335%intraday friday. new crop 2026/ 27 is the
only frame; the old-crop marketing year closed with the july expiry, and the new soy/corn
mar keting year rolled 1 sep.

what the tape said

rel ease when print read
sept enber wasde + crop fri 11 sep corn yield 178.5 a real corn cut that
producti on (-2.2), carryout 1.567 read bearish; a

bn; soy yield 52.8 | ooser -t han- expect ed

(+0.1), carryout 310 soy sheet
nmb —all six us

headl i nes above trade

est
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fri
sep)

cot (disaggregated) 11 sep (as of 8 corn mm +414, 459 (z
+1. 820) soy +257, 258
(z +2.070) wheat

+4,873 (z +1.540)

doe et hanol grind wed (wk ending 4 sep) 115.39 m bu/wk (+5.6%

vs 5y)

export sal es thu (wk ending 3 sep) ol d-crop w nd- down:

soy net -3 nb, corn
-33 nb

bal ance sheet translation —each print, mapped to the sheet:

e septenber wasde - corn. yield 178.5 (-2.2),
feed & residual cut 150 nb to 5.950 bn, so ending stocks fell
| andi ng +34 nb above the 1.533 consensus.
~9.7% tightest in three seasons); the magnitude fel
priced. that single feed Iine is why a genuine supply cut

the tightening is confirned and real
short of what the book had
read bearish

nost crowded grain

book of the year; corn
& soy still adding,
wheat rolled over

corn demand firm no
drag

transition-week noi se;
t he new crop china
flow shows up in flash
sales, not this print

production 15.800 bn (-213 nmb) —but
only 86 nmb to 1.567 bn,

(s/u

e septenber wasde - soy. yield raised to 52.8 against a trade cut to 52.5, production

exports +25 nb to 1.685 bn,
s/u ~6. 8%

4.535 bn (+16 nb),
stocks 310 nmb, above both surveys,
at 1330.

e world stocks - the wheat tell.
273.0 expected —the largest miss in the report, +3.29 mt,
an unchanged us bal ance sheet. corn and soy world stocks printed

e cot - the pillar this issue turns on.
report then faded: corn +13,456 to +414, 459,
+1.50 primary-signal |ine. wheat rolled (-10, 031,

that has begun to unw nd.

z +1.800 - +1.

e the farmprice oddity.
sheets —corn +30¢ to $4. 80,
and the stocks col um pointed opposite ways this nonth;
cash narket to date, not the carryout,
contradi cti on.

usda rai sed every price forecast

not on the tape but on deck:
export-sales read, the xi visit,

the 18 sep cot (the rollover watch),

crush held at a record 2.780 bn;
a | ooser sheet than the tape was pricing

so read it as a nod to physi cal

endi ng

wor | d wheat ending stocks canme in 276.29 mmt agai nst
a gl obal

over hang despite
near estinate.

funds pressed longs into the very rally the
soy +22,338 to +257,

258, both above the
540) —the one book

into | ooser-than-expected
soy +60¢ to $12. 00, wheat +20¢ to $6. 40.
the price line reflects the

the price colum

strength, not a

the first clean newcrop
and quarterly grain stocks on 30 sep.

the state of the board

cut that read beari sh

t he septenber wasde and its objective-yield survey now govern;
only frame.

bal ance sheet —a real

new-

corn 2026/ 27: yield 178.5 bpa (-2.2 vs august),
(-213 nmb), feed & residual 5.950 bn (-150 nb),
bn (unchanged), ending stocks 1.567 bn (-86 nb), stocks/use ~9.7%
t he august sheet —the cut is real —but it is a denand-offset cut:
producti on cane back as a feed-and-residual reduction,
above consensus.

straight into new crop beginning stocks. the pro-farmer tour still

(15.344 bn on 173.2 vs 15.800 on 178.5) —a 5.3 bpa gap that the conbi ne,
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harvested 88.5 m ac,
exports 3.275 bn (unchanged),
this is tighter than

whi ch is why the carryout
ol d-crop 2025/26 carry-in was trinmed 23 nb to 1.922 bn,

crop 2026/ 27 is the

producti on 15.800 bn
et hanol 5.600

70% of the | ost

| anded
fl owi ng

sits 456 nb bel ow usda
not anot her



estimate, settles from here.

soy 2026/27: yield 52.8 bpa (+0.1), production 4.535 bn (+16 nb), crush 2.780 bn (record,
unchanged), exports 1.685 bn (+25 nb), ending stocks 310 nmb (-10 nb), stocks/use ~6.8%
the survey delivered the report's biggest directional mss —the trade wanted a small er
crop and got a bigger one —and even a 25 nb export raise could not pull carryout bel ow
t he surveys. the sheet does not underwrite a 1330 print; the demand trajectory does, and
that is a different, nore fragile thing

the arcanum overlay carries corn exports nodestly over usda (the physical pace supports
it) and hol ds soy stocks | ooser than the board trades; full line-itemdetail on the
bal ance sheets resource page, which is md-repricing to the septenber frane.

time spreads —the deferred pren um gave sone back

t he new crop-year corn spread —zcn7 over zcz7 —steepened through the nodel into the
survey and then eased. it ran from +21. 25¢ at our |last issue to a +32.25¢ peak on 1 sep

t hen backed off to +24.25¢ friday. against a nodel-inplied ~+18.68¢ and a +21.6¢ | oo-rnse
band, the spread sits about 54 rich —elevated, but well inside the noise. it didits
job: it priced the deferred tightness on the way up and is now fairly-to-slightly-richly
val ued. single-pillar corroboration of the tight-carry read, not a trade, and the recent

fade is consistent with the survey taking a little air out of the "tighter-still" bet.

corn n7-z7 spread —+24Y¢, ~5%¢ rich to nodel, inside the noise band vs nodel band
nmodel inplies +18.68¢ - | oo-rnse +21.6¢

+40¢

+30¢

——® +24. 25¢

g2ot nodel +18. 7¢

+10¢

+0¢

19 aug 31 aug 11 sep

positioning —the book this issue turns on

the cot dated 8 sep, released friday, is the nunber this issue turns on —and it is at an
extreme on both franchi se contracts.

product nm net w w 3y z-score si gna

corn +414, 459 +13, 456 +1. 820 ext ended
soybeans +257, 258 +22, 338 +2.070 stretched
wheat +4, 873 -10, 031 +1. 540 rol l'ing over

the eight-week clinmb is relentless and one-directional: corn ran +0.06c (21 jul) -
+1.820; soy +0.84c - +2.070. both are records for this run and both are above the +1.50
line that the framework treats as a primary contrarian trigger —not a footnote, and not
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nerely a veto on the sane-direction trade. this is the exact configuration the desk
rebuilt the gate around after the nmay—june corn |iquidation: a cromed book with the fuel
to unwi nd.

the actionable tell is the rollover —the first cot that nakes a |ower high in net after a
> +1.40 peak. that rollover is not yet in the print: on 8 sep both corn and soy nade
hi gher hi ghs, funds still pressing. but it is in the price —friday's soy reversal (-35%

of f a contract high on record volune) is the | eading edge of it, and it |anded one grain
session after the tuesday cutoff, so the 18 sep cot is where it should confirm wheat has
already rolled (-10,031, z +1.80 - +1.540). the distinction between the two franchi se
books matters: corn at +1.82c is | oaded, but the fundanmental underneath is a genuine
supply cut, so there is no clean short there. soy at +2.070 is | oaded and sits on a sheet
the survey just |oosened —the cleaner |iquidation candidate, and the subject of this
week' s trade di scussion.

soybean managed noney —net +257,258, z +2.070, nost crowded of the year
52w wi ndow - top: nmnet contracts - bottom 3y z-score

+272k
+257k
+94k
+2. 070
21 jul 18 aug 08 sep

technicals —the reversal tell against the |agging score

dec corn (zcz6). 530% sits +8¢ over the 20-day (522) and +41¢ over the 50-day (489); the
gol den cross is intact but the rally stalled below the 546 cycle high and the report was a
-3% shrug —corn held, it did not reverse. no leading tell here yet. the level that flips
the near-termbias is the 20-day at 522; a close below it opens the 50-day at 489, and the
retired 487 bid now sits just beneath that. the seven-donmai n confluence reads a | aggi ng,
slightly-bullish +0.32, cache-served as of 8 sep —behind the fade, as confluence is by
desi gn.

nov soy (zsx6). this is where the action is. 1296%still sits +25% above the 20-day (1271)
and +70 above the 50-day (1226), so the structure is still an uptrend and the confl uence
score still reads slightly bullish (+0.25, |agging) —which is precisely why, at a +2.070
extrene, the franmework does not wait for the score. friday printed a fresh contract high
1335% and reversed to cl ose near the | ow on record volunme —the fail ed-new high /

out side-down tell. the level that confirnms the rollover is the 20-day at 1271; a daily

cl ose below it opens the 1237 august breakout base, then the 50-day at 1226 and the 1200
pre-breakout shelf. lose 1271 and the entire august china-breakout is on the table for a
round-trip.
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zsx6 nov soy —outside-down key reversal off 1335% on record vol une
1 350 daily close - 2026-06-16 - 2026-09-11

failed high 1335

1,300 1, 296. 50

20-day 1271

50- day 1226

unwi nd target 1200

16 jun 30 jul 11 sep

seasonal ity —the harvest-pressure base rate

t he honest seasonal frane for |ate septenber is soft for both crops: the harvest-pressure
wi ndow historically carries a sub-50 hit rate for newcrop dec corn and for nov soy as the
crop comes in and yield uncertainty resolves. that is a bearish base-rate prior, and for
corn it stacks cleanly on top of a spent catalyst —the survey is behind us, the western
deficit is counted, and the cal endar |eans |ower into october. for soy the sane seasonal
prior applies, but it is the one base rate that china demand overrides every tine it shows
up. so the cal endar says the conplex drifts |lower into harvest; the china tape says do not
stand in front of the beans. both can be true, and the tension is the trade.

forward ri sks

everyt hi ng above is where the board sits. this is what it starts pricing next.

weat her —the crop is nmade

the agronom c story is now |largely closed. the crop is at or near maturity and harvest is
begi nning; the western-belt deficit the desk tracked all sumrer got its count in the
survey, which cut the national yield 2.2 bpa to 178.5 —the western states | anded i nside
the nunmber, but less than the trade's 178.1. weather can no | onger neaningfully add or
subtract; the yield question noves fromthe field to the conbine, and the live tension is
the 456 nmb gap between usda's 15.800 bn and the pro-farner tour's 15.344 bn. that resolves
in harvest results over the next nonth, not in another forecast —and it is the one path
left for corn to tighten from here.

demand —china is the whole soy story

corn demand is firmand not a source of downside: ethanol grind 115.39 mm bu/wk, +5.6%
over the five-year average with crude bid, and physical shipnments hol di ng above year-ago.
the corn export line (3.275 bn) is underwitten by the tape.
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soy demand is the story, and it is bullish and accel erati ng. china has booked roughly 1
mt of us newcrop in early septenber, run a string of flash sales, and is buying into a
xi jinping visit to washington |late this nonth; it has now taken close to half of the 25
mt it committed to annually through 2028, and brazil's declining stocks are pushing the
margi nal ton back to the us gulf and pnw. this is the force that nakes shorting the soy
|'i qui dati on dangerous: the sheet is |oose, but the demand trajectory is bullish, dated,
and carries a presidential-sunmt catalyst. a 10%chinese tariff on us goods still caps
the flow, which is the one thing that keeps this from being a runaway.

policy + trade watch

e china/ the xi visit (late sep) —the swing variable for the entire soy thesis and a
dated bullish binary sitting inside any short's wi ndow. a purchase announcenent
re-fuels the crowded | ong; a disappointnment is the liquidation catalyst. this single
event governs the soy trade

e quarterly grain stocks (30 sep) —the next schedul ed repricing; a 1 septenber stocks
print that surprises on either side is the accelerant for a crowded-book nove.

e biofuel / crude ~$96 (tagged $100) —the soybean-oil and ethanol -margin tailw nd
stays on while crude holds the | ow90s; a slide back under 90 pulls the soy-oil bid.

e october wasde (9 oct) —the first harvest-infornmed yield update and the venue where
the pro-farner gap starts to close

macro overl ay

e crude (CLX6) 95.94, high 100.03 —the nechanisminto grains is the biofuel margin:
firmer crude lifts ethanol blend econom cs (corn) and the renewabl e-diesel pull on
soybean oil (soy). a strong tailw nd while crude holds the | ow90s; the friday fade off
$100 is the thing to watch

e 10-year 4.975% ~+24 bp since the |last issue —a neaningful back-up that firms the
dollar at the margin and is a mld headwi nd to export conpetitiveness.

neutral -to-slightly-negative into the board; a push through 5% would nmatter nore

e dollar —no clean print this week; carry the recent 97-100 band and a neutral tilt
into the export book.

what i'd worry about

1. china escalates / the xi visit delivers. ~45%/likely. inpact: +40-80¢ on zsx6 —it
re-fuels the +2. 070 | ong, negates friday's reversal, and runs over anyone short. this is
the single reason not to short beans here. 2. the soy liquidation runs. ~35%1likely over

t he next 2-3 weeks. nmm +257, 258 at z +2. 070, a key reversal on record volune, a |ooser
sheet —if china pauses and the 1271 20-day breaks, it is -60-100¢ toward the 1200 shelf.
3. the corn crowded | ong unwi nds. ~30% I|ikely. corn +1.820 into a spent catal yst; a break
of the 20-day (522) opens the 50-day at 489, -25-40¢ on zcz6. no fundanmental short

under neath, but the positioning is the fuel. 4. grain stocks (30 sep) surprises. roughly a
coin-flip on direction. a bearish quarterly-stocks nunber on top of record |longs is the
accelerant for a liquidation in either crop; a bullish one caps the downside. 5. crude
reverses back under 90. ~30% Il ikely. pulls the soy-oil and ethanol bid; -15-25¢ on the soy
conpl ex, marginal on corn. 6. harvest verifies sub-178 corn. ~25%/likely. conbine results
toward the pro-farmer 173.2 tighten the sheet the survey under-cut —+20-40¢ on corn, the
one live bullish tail left.

t he scorecard
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open positions

no open positions. the field-notes book is flat for the nineteenth consecutive gated
i ssue.

recent history (nost recent closed trades)

no closed trades. the framework track record has not opened its first gated entry —
lifetinme n = 0.

equity curve —flat; no risk carried

the accountability this week is two beats, both honest. first: the 487 resting bid from
vol - 020 never filled and is now dead. corn never cane within 43¢ of it, ran to a 546 cycle
hi gh, and the septenber survey renmoved the bullish tail the bid was waiting on —the
western cut canme, but smaller than the trade wanted, so the "retrace-into-the-survey"
prem se no | onger exists. the retest-bid nechanic is retired for this cycle; i am not
replacing it. second, the m ssed-nove | edger: the standing corn up-leg (m ssed_noves[1])
extended to the 546 high —+27% of f the 430 june base —before the survey capped it;

| ogged as a continuation. and soy ran +14% (1168% on 11 aug to 1332% on 10 sep) to a
contract high with the book flat throughout —I ogged now as a new m ssed nove, with the
honest caveat that the soy |ong never cleared the gate (a breakout on a | ooser sheet into
crowded positioning), so it is opportunity-cost, not a framework-blindness mss the way

t he may—j une corn short was.

rolling stats: lifetime n = 0, hits 0, hit-rate n/a, avg-R n/a. the consecutive-| oss
circuit breaker is null —the streak is no-trades, not stops. nineteen gated issues is a
long time to carry no risk, and the open question i flagged to the desk stands: is the
gate a rigorous filter, or one calibrated to a market that keeps offering the trade one
condition short? this week is a data point for the filter —as the trade section expl ains,
the one setup that cleared the extrene is opposed by a dated demand catal yst, and that is
a good reason to wait, not a failure to act.

what i' m wat chi ng

e non 15 sep —Ilast septenber-contract grain session; export inspections (wk ending 11
sep). corn physical pace above year-ago keeps the tight-sheet story honest.

e wed 17 sep —doe ethanol grind; a hold above the 5-year average keeps corn denand
firm

e thu 18 sep —the cot as of 15 sep. does soy print the first [ower high in nmnet?
this is the rollover that confirnms the price tell —the trigger the soy short waits on.
e thu 18 sep —weekly export sales, first clean newcrop read; china bookings are the
line that matters.

e |late sep —the xi jinping washington visit. the dated bullish soy binary; the short
is not placeable until this resol ves

e 30 sep —quarterly grain stocks. the next schedul ed repricing for both crops
e crude ~$90 —the biofuel tailwind s on/off switch for the soy conpl ex

the trade —the setup arrived, and i'mnot taking it yet
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no new trade this week. the nineteenth consecutive issue through the publication gate
wi thout a market entry —but the first one where the reason is not an absent setup. the
setup is here. it is being declined on a specific, dated risk, and the discipline is in
sayi ng exactly whi ch one.

be precise about what is on the table. a short nov soy is the closest this run has cone to
a gate-legal ticket:

e positioning —nmm soy +257,258, z +2.07c: the nbst crowded soy book of the year and a
genuine = +1.50 extrene, the primary contrarian trigger the framework was rebuilt
around after the may—june corn m ss.
e technical —friday's outside-down key reversal off a fresh contract high (1335% -
settle 1296% -35% o0on record 191k volune): the |eading reversal tell the framework uses
at an extrene instead of waiting for the | agging confluence score.
e« fundanental (vs expectations) —a |ooser-than-priced sheet: yield raised to 52.8
agai nst a trade cut, carryout 310 nb above both surveys.
that is two pillars plus a bearish-vs-expectations print, at a statistical extreme. under
the two-pillar-extreme exception it would ship at reduced size. so why no ticket?

because the dom nant driver of soybeans contradicts the short, and it is dated. china is
buying —~1 nmmt of us newcrop in early septenber, a run of flash sales, and the pace
intensifying into a xi jinping visit to washington |ate this nonth; usda rai sed the export
line +25 nb for exactly this reason, and crude at ~$96 is a second bullish force behind
the conpl ex. you do not short a +2.070 |ong when the reason it is crowded is a real

accel erating demand story with a presidential sunmmt as a bullish binary inside the
trade's own wi ndow —with quarterly grain stocks on 30 sep right behind it. the

bi nary-event rule says close before events |like these; here they sit inside the m ni num
hol d, so the position would be a ten-day scalp into a demand catal yst, not a gate-quality
trade. that is "tenpting and probably w ong."

this is the clean distinction fromthe nay—j une corn |iquidation the framework exists to
catch. there, the fundanental —a bearish, dated denand gap —aligned with the positioning
unwi nd, and the old gate sinply could not express it. here the fundanental opposes the
short. a positioning extrene is a primary trigger, not a mandate: when the crowd is |ong
for a reason that is still building, the extrene is a warning to the |ongs, not yet a gift
to the shorts.

the rest of the board, wal ked quickly:

e long soy (join the nonentun). z +2.070 is |liquidation fuel, not squeeze fuel; buying
a fresh-high book that just printed an outside-down reversal on record volunme is the
text book chase. fails.
e long corn (the tight sheet). a real cut and a 1.567 bn carryout —but corn is
+1.820, just faded a bearish-vs-expectations print, and buying into a stretched long is
the same mstake at a different ticker. the gate-legal entry is a pullback to the
20-day (522) or the 50-day (489), not a fresh high. no ticket, and no bid —the survey
removed the tail that justified the old 487 retest.
e short corn. no reversal tell (corn held, -3, a genuine supply cut underneath, and
no printed rollover. fundanental -contra. fails
e corn n7-z7 at +24v¢. ~5Y4 rich to the ~18.7 nodel, inside the *21.6 noi se band
single-pillar, no edge. not a trade
what arns the soy short —the falsifiable checklist. this is a setup-in-waiting with three
explicit conditions, and it is not a live resting order this week (unlike last issue's
bi d) precisely because the china binary nust clear first:
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1. price confirns the rollover —a daily close bel ow the 20-day (1271). 2. positioning
confirns it —the 18 sep cot (as of 15 sep) prints the first |lower high in soy nm net
after the +2.070 peak. 3. the china binary clears —the xi visit passes w thout a demand
escal ati on, or china buying visibly stalls.

with all three, the short arms at 5% of book (the two-pillar-extrene size, half the
default): sell zsx6 on the break or a failed retest near 1268, stop on a daily cl ose back
above 1305 (the broken shelf; reclaimng it negates the breakdown), partial 1212 (the
pre- breakout zone / 50-day area), final 1180 (the pre-breakout base). r:r math: risk 1268
- 1305 = 37¢; partial 1268 - 1212 = 56¢ = 1.5:1; final 1268 - 1180 = 88¢ = 2.4:1 —cl ears
the floor at the partial. tinme stop: close before the 30 sep grain-stocks report

regardl ess of level. until conditions 1-3 hit, the book stays flat.

t he honest read: nineteen issues flat is not a badge, and i amnot pretending it is. but
the alternative here is shorting the nost crowded bean book of the year into an

accel erating china bid with a xi sunmt in the window —and that is exactly the kind of
trade that [ooks brilliant right up until beijing prints a purchase headline. the setup is
real, it is finally the right type of setup, and it has a dated trigger. invalidation of
the wait is explicit: the three-condition checklist above. if it fires, we are short the
liquidation at reduced size with defined risk. if china escal ates instead, we carry

not hing into a squeeze. either way the franework, not the fear of nissing, makes the call

vol. 021 - 12 sep 2026



