field notes —vol. 010 —everything cl eared
but the chart

arcanum anal ytica - a weekly dissection of the corn and soybean markets
tuesday 16 jun 2026 —rowan cal der-ash

the week in corn + soy

vol. 009 said the next issue turned on three things: the 11 jun wasde binary, the $444
zcz6 floor, and whether the oversold conplex turns or breaks. all three resolved this
week, and the answer on each is the spine of this issue. the wasde | anded and gave the
bul I s not hi ng durabl e —soy popped +9. 75¢ on the print wednesday, the whole board gave it
back thursday, and newcrop corn zcz6 broke the $444 twel ve-nonth floor it had held since
| ast august, printing $439.00 thursday before claw ng back to $440. 75 nonday. the conpl ex
did not turn and did not break hard; it probed bel ow the floor and stabilized at the | ows.
and the 12 jun cot resolved the fork vol. 009 naned precisely —the corn |iquidation
overshot into net-short. managed noney is now -1,306 contracts net corn, a 3-year z-score
of -0.250, the first net-short print of the run. for the first time in ten issues,
positioning is not a reason to stay out. it is a reason to get interested

that is the paradox of the week. on the surface it reads bearish: the floor broke, the
funds capitulated all the way through flat to short, the june wasde declined to validate a
singl e bushel of the supply story. but capitulation is what clears the deck. corn managed
noney has shed ~295k contracts in three weeks —+293, 342 net on 19 may to -1, 306 now —and
a flat-to-short book wal king into pollination is not |iquidation risk anynore. it is
squeeze fuel. the |longs who woul d have to sell are gone; the shorts who would have to
cover are newy arrived. positioning has flipped fromthe pillar that closed six straight
gates to the pillar that now | eans the trade's way.

the supply side held its shape while the geography of the stress rotated west. the arcanum
agronom ¢ spine sits at -2.97 bpa national for corn, little-changed from-3.3 a week ago —
but underneath the steady headline the eastern belt got nodest relief (illinois and ohio
back to 0.0 bpa as the cold-soil rules cleared on an advanci ng crop) while the western
belt deepened: nebraska, kansas, south dakota and mi nnesota now each carry -5.0 bpa, with
nebraska running 4.27" of season precip against a 14.0" normal, south dakota 2.63"

agai nst 9.6", and kansas accumul ating 42.8 killing-degree-days. the central belt corn

crop wal ked fromv4-v6 into the v8-to-tassel band this week. that is the cal endar that
matters: the pollination wi ndow —where a precip deficit converts directly into |ost
bushel s —opens in the next two to three weeks, and it opens over the driest quarter of
the belt. and yet usda's good/excellent rating rose to 68% corn from67% the ratings
stubbornly intact against a nbdel that says deterioration is com ng. that gap —usda's 68%
/ 187 bpa crop versus the field' s -3 bpa spine —is the entire trade. it just has not been
gi ven a reason to converge

mar kets price the future, so analytical work is about forecasting what gets repriced next
—not describing what's priced now below, in order: the board as it stands, the tape that
dropped this week, the data stack, the forward risks with probabilities attached, and the
trade decision. this week the decision is no new trade for the eighth consecutive i ssue —
but the rejection has narrowed to a single pillar. positioning cleared. the wasde binary
passed. supply is building and demand has stabilized. the only thing still saying no is
the chart, and it said no by breaking its floor. the next confirmed turn off these |ows
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is, on the framework's own terns, the first gated trade it has ever published.

t he board

contract settle (15 jun) since vol. 009 (5 jun) structure

zcn6 (jul corn) $413. 25 -4.25¢ (-1.0% ol d-crop; ~28 days to
expiry, carry
nmechani cs domi nat e

zcz6 (dec corn) $440. 75 -5.25¢ (-1.2% new-crop; broke the
$444 floor to $439,
recovered, sits $3.25
bel ow it

zsn6 (jul soy) $1113. 25 -8.25¢ (-0.7% ol d-crop; n-x prem um
gone, -19.5¢ carry

zsx6 (nov soy) $1132. 75 -4.75¢ (-0.4% new- crop; bel ow the
| ost $1155-1170 shel f,
hol di ng ~$1113 support

zwn6 (jul wheat) $585. 25 +5. 25¢ (+0. 9% the only green on the

board; | oose gl obal
bal ance, nodest
short-cover

the contrast with vol. 009 is the headline. |ast issue the conplex was down 5-6.5%in a
single week —a rout. this week it is down 1% or |ess across the grains and wheat is up.
the freefall stopped. that is not a turn —zcz6 nade a fresh twel ve-nonth | ow on thursday
and corn is still pinned at the bottomof its range —but the velocity of selling has

col | apsed, which is exactly what a market does when the forced sellers are finished. the
corn n-z old-crop calendar sits at -27.5¢ of carry, the soy n-x at -19.5¢; both do

anal ytical work bel ow, and both are still drifting the wong way for the nmean-reversion
thesis vol. 008 once teed up.

what the tape said

rel ease when print read
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j une wasde wed 11 jun corn fell hard the the binary vol. 009
next session; soy built the no-trade
popped then faded around. the nmarket's

verdi ct was the data
point: a +9.75¢ soy
pop on the print,
fully reversed

t hur sday, and new- crop
corn through its floor
by friday. usda did
not validate the
supply story —yield
hel d near 187 bpa

new crop stocks stayed
anmpl e, and the tape
sol d the absence of a
bul I'i sh surprise. the
curat ed bal ance-sheet
refresh is still

pendi ng, so the line
itens are carried; the
tape's read of the
print is unanbi guous
and that is what

trades.
cot (cftc) 9 jun data, released mm corn -1, 306 (z the fork vol. 009
fri 12 jun -0.250, wWw -121, 442) naned —"over shoot
nm soy +97,859 (z into net-short fuel or

+0. 500, w w -57,921) hol d neutral "
resolved to net short.
corn shed anot her
-121k for a third
strai ght massi ve week
and crossed zero: the
first managed- noney
short of the run. soy
cut -58k, z from
+1.100 to +0.500, deep
into the neutral band
the crowded | ong that
gated six issues is

not just gone —it is
inverted.
crop progress + wk ending 14 jun (week corn 68%g/e (12 exc / vol. 009 watched
condi tion 24) 56 good), up +1; soy "whet her the 67%
66% g/e, up +1 - crop rating slips toward
into v8-tassel t he subsoil deficit
the spine tracks." it

did not slip —it
firmed to 68% above
the recent five-year
norm for md-june. the
ratings are siding

wi th usda's good-crop
read, against the
agronom c spine. that
di ver gence resol ves at
pol l'i nation, now two
to three weeks out
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et hanol grind (doe)

export sales - corn
(fas)

export sales - soy
(fas)

wk ending 5 jun

wk ending 4 jun

wk ending 4 jun

116.34 M bu/wk, +4.6% the one firmbid,

Vs 5-yr

cny ~62% of the 3,300
mb line, 18 weeks to
go

cny ~5% bel ow t ar get
trajectory

bal ance sheet translati on —each rel ease mapped to its s&d i npact

e june wasde - the print the no-trade was built around
at the knees: no newcrop yield revision off 187 bpa
and a one-day soy reli ef
i nference: usda wil|l

e cot (9 jun) - the binding-constraint update,

hol di ng t he upper
channel —but see the
macro overlay: wi
broke $82 this week,
and a sustai ned crude
break conpresses the
gas-crack that
underwites the grind
volune is intact for
now, the margin is the
wat ch.

unchanged pace
"slightly ahead of
5-yr avg," benign —no
reprice signal. but

t he physical tel
turned: export
inspections through 11
jun are outpacing
prior year by a clean
mar gi n. paper still

| ags the wasde |ine;
shi pments are bl eedi ng
through. the
demand- sof t ness | eg
that gated vol. 008
has st opped getting
wor se.

t he china no-show is
now a mul ti-week
pattern. crush is the
plug —nopa at 195. 30
m bu for march,
near-record, with the
renewabl e- di esel pul
keepi ng the oil side
firm soy demand is

m xed, not broken

i ne:

and it cut the bull case off
no meani ngful stocks tightening,
rally that the board erased inside a session. the operative

not price the -3 bpa spine or the western-belt deficit until it
shows up in a condition rating or an august objective-yield survey. the supply
repricing is deferred, not denied

z -0.250 is the first net-short nanaged-noney print of the run;
m d-neutral. positioning is no |onger a reason to reject a long on either contract —
and a net-short corn book into a dry pollination wi ndow is | oaded squeeze fuel, the

cl eanest positioning setup the gate has seen

e cCrop progress — 68%g/e corn

+1 ww, crop into v8-tassel

sign flipped fromcontra to fuel. corn

soy z +0.500 is

the rating is defying

the spine, which keeps the supply story a forecast rather than a fact for one nore

cycl e.

e export sales (corn) - ~62%of line with shipnments outpacing year-ago; the bottom up
bui | d has stopped deteriorating. a june-wasde export trimdid not materialize as

vol .
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feared, which renoves a bearish leg vol. 008/ 009 carried
e export sales (soy) - ~5%under pace; china on brazil; crush absorbing the m ss. the
-30 to -60 nmb export-trimrisk persists but is increasingly priced
e ethanol grind - 116.34 nb/wk at +4.6%vs 5-yr; volune firm nargin now exposed to
the $82 crude break.
not on the tape but on deck: the curated nny bal ance-sheet refresh (now ~36 days
post - may-print and overdue —the data-desk |lag flagged to matt renmins the | ast
anal ytical gap); ~26 jun quarterly grain stocks; 30 jun acreage —the next schedul ed
new- crop binary; weekly crop progress through the pollination w ndow.

t he data stack

bal ance sheet (state of play)

the curated layer is still on the apr 2026 cny franme; the 11 may wasde opened the first
2026/ 27 nny bal ance sheet and the 11 jun wasde will have revised it, but the curated nny
refresh has not |anded. the posture is unchanged fromvol. 009: cny is the working
basel i ne t hrough n6/x6 expiry for old-crop denand velocity, and the trade-press nny
consensus is the forward frane until the curated nny colums and the nnmy spread regression
cone online. the analytically inportant fact this week is not aline item—it is that the
june print declined to nove yield off 187 bpa, so the gap between usda and the field

wi dened i n perception even as the spine held

corn (cmy 2025/26, working): 2,127 nb ending stocks agai nst 16,470 nb total use -
stocks/use 12.9% confortable. the reconciliation that matters: the ~-270 nb of
production the spine flags (-2.97 bpa across ~91.3 mm harvested acres) sits on the 2026/ 27
sheet, while old-crop demand vel ocity prints on 2025/26 —they do not net. the newcrop
supply story is building underneath an ol d-crop board that has stopped falling. and with
usda hol ding 187 bpa at the june print, the entire -3 bpa is still unpriced by the agency
—it lives only in the spine and the spreads.

soy (cny 2025/26, working): 350 nb endi ng stocks against ~4,262 nb total use - stocks/use
8.2% the 1,540 nb export line still carries -30 to -60 nb of trimrisk on the china
no-show;, crush at a near-record 195.30 mm bu nonthly pace is the of fset that keeps the
sheet from | oosening further.

I'ine usda arcanum A

corn feed/residual 6, 200 6, 100 -100
corn fsi 6, 970 6, 990 +20
corn ethanol & 5, 600 5, 620 +20

by- product s

corn exports 3, 300 3, 300 0 (arcanum | ean pulled
back to line —
shi pmrent s now
out paci ng year - ago)

soy crush 2,610 2,630 +20
soy exports 1, 540 1, 485 -55
soy endi ng stocks 350 390 +40
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[full bal ance sheet table + stocks/use - spread regression chart on the bal ance sheets
resource page]

ti me spreads

cal endar spreads are the cleanest equilibriumsignal in combdities: inversion (n over
z/ x) signals stocks-tight; carry (z/x over n) signals stocks-confortable.

zcn/zcz (corn n-z) sits at -27.5¢ of carry —essentially unchanged fromthe -28.5¢ of vol.
009, still ~+21.6¢ wider than the nodel -inplied -5.87¢ at 12.9% s/u. the spread has

st opped wi deni ng, which matters: the front-leg demand pressure that drove it out has
eased as the corn export book stabilized. but it has not converged either, and zcn6 is now
~28 days fromlast trade, where carry and delivery nmechani cs dom nate fundanental s. the
vol. 008 long n-z nmean-reversion bet stays retired —the nodel gap is real but the
operative inference is unchanged: the nodel carries the 3,300 nb export assunption and
the spread will only converge nechanically, not on its own. calibration 2010/ 11-2024/ 25,
Rz 0.823, LOO RVBE +21. 6¢.

zsn/ zsx (soy n-x) has w dened to -19.5¢ of carry fromthe -16.0¢ of vol. 009 —the

ol d-crop soy premiumis not just gone, it is deepening into carry. the full-w ndow nodel
inplies +34.59¢ at 8.2%s/u, so the market is now ~54¢ softer than the nodel. the spread
keeps scream ng that the denmand to defend 8.2%s/u is not arriving, and the

~5% bel owt arget export pace agrees. the spread is the truth-teller; the nodel carries a
stal e demand assunption. calibration 2010/11-2024/25, R* 0.560, LOO RVBE +60. 9¢.

posi tioni ng
cot dated 9 jun 2026, released friday 12 jun —the fork vol. 009 naned.

product nm net w w 3y z-score si gnal
corn -1, 306 -121, 442 -0. 250 neutral (net

short)
soybeans +97, 859 -57, 921 +0. 500 neut r al
the read: this is the pillar that flipped. corn managed noney crossed zero —-1,306 net is
the first short print of the run, and the -121k weekly cut is the third consecutive
nmassi ve unwi nd, ~-295k contracts in three weeks off the 19 may +293, 342 peak. on a

st andal one basis a net-short book entering the pollination windowis the friendliest
posi tioni ng backdrop the gate has ever seen: there is no crowded long left to |iquidate,
and the shorts who just arrived are the fuel for any reversal. soy z +0.500 is now wel |
bel ow t he +1.20 gate-openi ng bar, nid-neutral.

and here is where the read diverges fromvol. 009. |ast week the caveat was that
positioning cleared via capitulation —a spent nmatch, not |oaded fuel, because the
liquidation was the selloff. one nore week on, the selloff has stalled (the board is down
<19% while the funds finished crossing to short. the match is no | onger being struck —it
is sitting in a net-short book that has to buy back if the weather turns. that is the
definition of squeeze fuel. positioning is no | onger doing the rejection work; this week,
for the first tine, it is doing the attraction work. the gate now fails on one pillar
only.

t echni cal s

the 7-domai n confluence on the verified daily series through 12 jun: both ol d-crop
contracts read NEUTRAL with a bearish | ean —confluence -0.21 api ece, and the newcrop
level is the one that decides the trade.
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zcn6é —confluence -0.21, neutral. close $413.25, still bel ow the down-structure noving
averages, still inside the descending triangle. the freefall has paused —a +2.25¢ nonday
up-day off the | ows —but nomentum has not turned: the bearish-lean domains (chart pattern
-0.5, fibonacci -0.5, trend -0.25, volunme -0.25) outweigh a neutral oscillator read.

resi stance $484.00; the level that flips the bias is a verified daily close back above the
$450. 75- 455 shelf. until then it is a market that has stopped falling, not one that has

t ur ned.

zsn6 —confluence -0.21, neutral. close $1113.25, sitting on the $1079. 25 support shelf
with $1195.75 overhead. the one deterioration this week: the nonentum domain rolled to
-0.5 fromneutral, and the obv divergence is into its sixth issue. nearest verified
support $1079.25; the bias flips on a daily reclai mof $1155. soy is the weaker chart of
the two —fading exports, deteriorating nonentum no turn.

both charts say the sane thing: the selling has exhausted but the turn has not printed.
that is a narket you do not buy until it proves a higher |ow and do not sell after the
funds have al ready gone short. it is, still, a no-trade chart —but a no-trade chart that
is one reversal candle away froma different answer.

newcrop |l evels —where the next trade lives

the trade-relevant contract is newcrop zcz6, and this week it gave the level its first
real test. zcz6 broke the $444 twel ve-nonth floor —the entire setup vol. 009 defined —
printing $439.00 thursday before recovering to $440.75 nonday. so the floor did not hold
cleanly; it cracked and the contract is sitting $3.25 below it. that is the bear's point,
and it is why there is no trade. but the bull's point is in the recovery: a 5¢ undercut of
a one-year |ow that gets bought back within two sessions, on a day the funds are confirned
net short, has the shape of a failed breakdown —a bear trap. it is not confirned.
confirmation is a daily close back above $444 (flipping the broken floor back to support),
and the trade fires on a reclai mof the $458-460 shelf on vol une. new crop zsx6 at
$1132. 75 holds its ~$1113 support; bel ow that opens $1095.

opti ons

the read carries forward —old-crop july corn iv consistent with a market that has not bid
up downsi de protection against the soft export book nor upside calls against the dry-bias
forecast; new crop decenber iv nodestly elevated for the grow ng-season tail. the regine
signal worth watching is unchanged and now nore pointed: the 25-delta skew pivot from
put-over-call to call-over-put on dec corn is the structural inflection from planting
risk to pollination risk, and it front-runs the first weather-premiumleg. with zcz6 at a
one-year low it has not happened; if it starts as the crop enters tassel, it is an early
confirmof the newcrop turn —watch it al ongside the $444 reclaim

seasonal ity

base-rate priors, carried (the |ong backtests are stable across weeks): jun 1 - jul 15
for zcn-zcz |Iong has run 53% (8/15), nmean +0.84¢; zsn-zsx long jun-jul 47%(7/15); zcz
newcrop outright long jun-jul 47% (7/15), nean -1.84. none is a green |light alone. but
note the conditional that now applies: the seasonality is conputed unconditionally, and
this year carries a net-short fund book into the wi ndow —the historical anal ogues where
managed nmoney entered pollination short are the ones that ran hardest on a weather scare.
for per-year breakdowns see the seasonality resource page.
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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

regi on

—us corn belt,

states

stage (corn)

by region + crop stage

preci p anomaly

tenp anonal y

read

central belt

eastern belt

IA IL

IN, OH M,

v8-t asse

KY v8-tasse
(m xed)

vol .

010

-25 to -15%

-35 to -25%

16 jun 2026

+3 to +5°F

+4 to +6°F

the recharge
wat ch vol . 009
flagged i s now
due as the
crop enters
tassel . iowa
-5.0 bpa on

t he spi ne;
illinois eased
to 0.0 as

col d-soi

rul es cl eared.
soi | - noi sture
draw i s the
operative risk
into

pol l'i nati on

still the
driest belt on
paper, but the
spi ne eased
here —ohi o
and i ndi ana
back to 0.0
bpa as an
advanci ng crop
cleared the em
er gence- st age
deficit flags.
the subsoi
deficit

persi sts;

whet her it

bi tes depends
on july rain



west ern belt NE, KS, SD, v8-t assel -10 to +5% +2 to +4°F the epicenter
ND, MN now. nebraska

kansas, south
dakot a,

m nnesot a each
-5.0 bpa
nebraska 4. 27"
season precip

vs 14.0"
nornmal ; south
dakota 2.63"
vs 9.6";
kansas 42.8
kdd and

counting. this
is where the d
ry-into-pollin
ation risk
concentrates

sout hern bel t MO, AR, TN, NC v8-tassel -15 to 0% +3 to +5°F furthest
along; mld
dry tilt
beni gn.
m ssouri 0.0
bpa

ar canum agronomi ¢ spine —national production-weighted yield deviation: corn -2.97 bpa
(vs -3.3 a week ago), soy -0.28 bpa. the national nunber is little-changed, but the
geography rotated west: the eastern belt (illinois, ohio, indiana) got relief as the crop
advanced past the cold-soil energence rules, while the western belt (nebraska, kansas,

t he dakotas, m nnesota) deepened to -5.0 bpa apiece on precip deficits running 50-73% of
normal and killing-degree-days now accunul ati ng. the steady headline masks a shar peni ng,
concentrated stress in the high-plains corn that pollinates first. the structural watch
is the cpc precip outlook into early july: if it extends the dry bias across the western
and central belts as the crop tassels, the spine deepens toward -4 bpa and the new crop
trade gets its fundanmental |eg at conviction grade —but it still needs the tape to turn
before it is tradable.

weat her —brazil centers of production

center-west (pollination, VI-R2 —the critical wi ndow). rainfall |last 30d 70% of nornal
trend drying. the safrinha is in the 10-14 day wi ndow that defines final yield; the
deficit is building and the nodel split skews the probability-weighted outconme drier than
consensus. this is the constructive newcrop corn lens that pairs with the u.s.
western-belt read. southeast 90% of normal, no acute stress. south 105% wetting —RS
soy-focused, safrinha share m nor

demand trajectory —china, ethanol, feed
e export sales - corn cny —~62% of the 3,300 nb line with 18 weeks to go; the
bottom up build has stopped deteriorating and physical shipnments are outpaci ng
year-ago. the bearish denmand | eg that gated vol. 008 has stabilized
e export sales - soy cny —~5% bel ow the 1,530 nb pace; china routing brazil for a
mul ti-week stretch; crush the plug
e ethanol grind —116.34 nb/wk at +4.6%vs 5-yr; volune firm but the $82 crude break
is a margi n headwi nd to watch
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e soy crush —nopa 195.30 nm bu nonthly, near-record, renewabl e-diesel pull firm the
bul I'i sh soy | eg.

o feed —cattle on feed 11.58 nm head, near the 5-yr avg, placenents slightly bel ow,
feedl ot corn denand stabl e.

policy + trade watch

e EPA biofuels (RFS, E15, SRE). 2026 RVGs | ocked; the SRE all ot ment wi ndow remai ns
open with no announcenment. an SRE above 500 mm gal pulls ~200m bu of corn ethanol
demand out of the line —the standing downside to the one firmdemand | eg, now with
crude al ready soft.

e china phase-1. soy purchase pace |agging; china |eaning brazil, no step-up. the
standi ng variable for soy.

e mexico gno corn. usnta panel ruling expected q3 26 —no devel opnents.

e argentina / brazil. argentine soy export tax unchanged; the brazil-to-u.s. soy
export-w ndow handoff is the jul-aug watch.

e russia / ukraine corridor. black sea wheat pace |oose; wheat the only green on the
board this week on nodest short-cover, not a supply scare.

macro overl ay

e dxy ~97-100 (last-verified) —holding the band; neutral to grains absent a break. a
nove bel ow 96 cheapens u.s. origin and re-opens the export book —the single macro

| ever that re-firms denand.

e 10y yield ~4.47% (verified, 15 jun) —below 4.50%the rate channel stays neutral to
grains.

e crude wti ~$81.38 (verified, 15 jun, -10.9%in five sessions) —the nove of the week
in the macro columm. crude broke the $90 | evel vol. 009 flagged as the
grind-conpression trigger and kept falling. it matters to grains through the ethanol
margi n: the 116.34 nb/wk grind volune is holding, but a sustained sub-$82 crude
squeezes the gas-crack that underwites it. the demand pillar's one firmleg now has a
macr o headw nd.

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

1. the dry bias extends across the western belt into pollination. 55%Iikely over the next
2-4 weeks. inpact: +20-35¢ on zcz6 as the spine deepens past -3.5 bpa, condition ratings
finally break bel ow 65% and the 187 bpa yield gets its first downward revision at the
august survey. this is the bull leg, and it is the highest-probability directional nmass on
the board —but it needs the tape to confirmfirst. 2. oversol d-base reversal on new-crop
corn —45% i kely over 1-2 weeks (up from40% . inpact: a daily reclai mof $444 then
$458- 460 on volunme fires the long; the fail ed-breakdown shape and the net-short fund book
make this the trigger to watch, not a risk to fear. the sane event that ends the no-trade.
3. crude keeps falling and conpresses the ethanol grind —40%likely. inpact: -5 to -15¢
on corn if wti holds bel ow $80 and the grind margin forces a run-rate cut into the back
hal f of summer —the bearish offset to the weather | eg. 4. soy china no-show hardens / a
soft export pull continues —50%Iikely. inmpact: -10 to -20¢ on zsn6, a -30 to -60 nb
export trimat a later wasde, crush absorbing the offset. 5. 30 jun acreage reprices
newcrop —the schedul ed binary, two weeks out. a corn acreage print below 94 m is
+15-30¢ on zcz6; above 96 mMm is the bearish tail. quarterly grain stocks |and the sane
norning. 6. safrinha drying intensifies (br center-west <60% of nornmal over the next 2
weeks) —35%/ikely. inpact: +10-15¢ on newcrop corn as the brazilian prem um narrows and
the u.s. bid firmns.
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the asymetry on the board has shifted since vol. 009. |ast week the dom nant nass was a
two-si ded wasde binary that no one coul d handi cap. that binary has passed, benign. what
remains is a set of forward catalysts that |ean constructive on corn (itenms 1, 2, 6)

agai nst a softer-demand offset (itens 3, 4) —and a positioning book that is net short
into the wi ndow where the constructive itens resolve. the edge is building. the only

m ssing piece is the tape confirmng the turn —which is precisely item2, and precisely
why the discipline is to wait for it rather than front-run it

t he scorecard
open positions

no open positions. the book has been flat since the 8 may cl oses of the two pre-franmework
carries (zcn6 long, zsn6 |ong) —see vol. 005 for the binary-event-discipline rationale.

recent history (nost recent 8 closed trades)

ticker si de opened cl osed entry exit pn

zcn6 corn | ong 15 apr 26 8 may 26 460. 75 467. 25 +1. 41%
Zsn6 soy | ong 8 apr 26 8 may 26 1177. 25 1191. 00 +1. 17%
zwn6 wheat short 18 apr 26 25 apr 26 598. 00 616. 25 -3.05%
zcn6 corn | ong 18 mar 26 4 apr 26 474.75 463. 25 -2.42%
zsn6 soy short 2 mar 26 14 mar 26 1175. 00 1236. 50 -5.23%
zwn6 wheat | ong 12 feb 26 28 feb 26 566. 25 599. 25 +5. 83%
ctné cotton | ong 20 jan 26 5 feb 26 76. 80 79.41 +3. 40%
lez6 cattle short 8 jan 26 22 jan 26 228. 22 229.18 -0.42%

equity curve —cunul ative +4.38% since oct 25 (~8 nonths in the published book). the
framewor k- di scipline track record formally opens with the first gated entry.

rolling stats (lifetinme): n=3, hits=2, hit rate 67% avg +0.07R all three are
pre-framework-cl eanup entries; the franework's first publication-gate trade has not yet
been initiated. unchanged fromvol. 009 —no new trades, no new cl osures.

cl osed-trade review. nothing closed this week, so nothing fresh to post-nortem the 8 may
closes remain the nost recent resolutions and stay correctly booked in both journal and
xl'sx; the 9 jun | edger refetch confirned the book flat with no open rows.

what i' m wat chi ng

e ~26 jun —quarterly grain stocks. ol d-crop denand-velocity read; a tight corn stocks
print would corroborate the spread carry.

e 30 jun —usda acreage. the schedul ed new crop binary; corn planted acres the |ine
that reprices zcz6 either way. grain stocks |and the same norning.

e weekly, nmon —crop progress through the pollination wi ndow. the data series now
whet her the 68%corn rating finally breaks toward the spine as the crop tassels under
the western-belt deficit.

e weekly, wed —doe ethanol. whether the 116.34 nb/wk grind vol une holds as crude sits
bel ow $82.
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e weekly, thu —export sales. corn shipnment pace (the bullish physical tell) and the
soy china |ine

e weekly, fri —cot. whether the corn net-short builds (nmore squeeze fuel) or the
funds start covering (the early tell of the turn).

e ongoing —the curated nny bal ance-sheet refresh, now ~36 days post-print and overdue
(flagged to matt), due to |land before the next nonthly wasde

e the trigger —zcz6 daily close back above $444, then a reclai mof $458-460 on
volune. that is the first gated | ong

t he trade

no new trade this week. the eighth consecutive issue under the publication gate —but the
narrowest rejection of the run. vol. 009 rejected on the tape with positioning freshly

cl eared but spent. this week positioning has gone fromspent to | oaded —corn nanaged
money is net short for the first time in the run —supply is building west into the

pol l'i nati on wi ndow, demand has stabilized, and the june binary that anchored the I ast
no-trade has passed wi thout a bearish shock. four of the conditions for the first gated
long are in place. the fifth —a confirmed turn on the chart —is not, and the chart is
the pillar that decides.

why no new trade —the gate-rejection chain, down to one pillar

1. fresh corn long (zcz6 outright). positioning supports it —corn z -0.250, net short,

| oaded squeeze fuel into pollination. fundanental |eans constructive —spine -2.97 bpa
concentrating west, safrinha drying, demand stabilized, usda still carrying an unrevi sed
187 bpa. technical contradicts it —zcz6 broke the $444 floor to a fresh twel ve-nonth | ow
and sits $3.25 below it; confluence -0.21, no reversal candle, no reclaim a long here is
"a setup against the current trend without a specific reversal trigger" —explicitly on
the do-not-publish Iist. gate fails on the technical pillar —and that is now the only
pillar failing. 2. fresh corn short (zcz6 or zcn6). the funds are already net short, so

t he squeeze-fuel works against a fresh short; the supply story is building, not breaking
the selloff velocity has collapsed (board down <1% w w); and the next schedul ed binary (30
jun acreage) is two weeks out. shorting a nmarket that has stopped falling, with the funds
al ready short and a dry pollination wi ndow opening, is negative expectancy. gate fails on
R R/ EV. 3. fresh soy long (zsn6 or n-x spread). positioning cleared (z +0.500) but soy

is the weaker case —exports ~5% soft, china on brazil, nonmentumrolled to -0.5, obv
di vergence into a sixth issue, n-x widening to -19.5¢ carry. gate fails on fundanental +
technical. 4. n-z corn calendar —still retired. the spread held at -27.5¢, ~+21.6¢ wi der

t han nodel, and stopped w dening but did not converge; zcn6 is ~28 days from expiry where
carry dom nates. no trade either direction. 5. rolling stats / circuit breaker. no active
circuit breaker; last three trades ran 2 hits / 1 |loss, no consecutive-loss pattern. the
rejection is by quality, not a discipline-pause.

what changed, and why it matters

for six weeks the no-trade was operational —stale data, a missing price anchor. vol. 009
was the first rejection on the tape itself, with positioning cleared but spent. this week
the picture sharpened in the trade's favor on every pillar except the one that broke its
floor. positioning flipped froma spent match to a | oaded net-short book. the supply
stress concentrated into the high-plains corn that pollinates first. the june wasde —the
bi nary that could have killed the supply thesis with an anpl e-stocks print —passed

wi t hout doing so, and the corn export book stopped deteriorating. the rejection chain has
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now rotated all the way through positioning, demand, and the price anchor and cone to rest
on a single pillar: the chart. that is the framework working exactly as desi gned —
declining to buy a contract at a fresh twelve-nonth | ow wi thout a turn, no matter how good
the other three pillars |ook. the discipline that produced eight straight no-trades is
the same discipline that will make the first gated trade a high-quality one

the setup-in-waiting, sharpened

the trade is unchanged in direction and sharper in definition: |ong newcrop zcz6 on the
yi el d-drag-i nt o- weat her-market asymretry. the level is now $444 as reclaim not hold —
the floor broke, so the first confirmation is a daily cl ose back above $444 that flips the
broken floor to support and validates the fail ed-breakdown read. the trigger to fire is a
recl ai m of the $458-460 shelf on volune. the fundanental leg is the western-belt dry bias
deepening into pollination plus a cpc outl ook that extends it; the positioning leg is now
in hand —a net-short fund book is the squeeze fuel; the technical leg is the one
outstanding requirenent. if zcz6 reclains $444 and then $458-460 while the spine deepens
past -3.5 bpa, the three pillars converge and the framework publishes its first trade. an
entry near $460 with a structural stop bel ow the $439 breakdown | ow (~21¢ risk) and a
first target at the $484 shelf (~24¢, 1.1:1) would not clear the 1.5:1 floor on its owmn —
so the real trade waits for either a deeper pull back-to-support entry or a higher target
justified by a confirned weather leg. that math is why this is not a trade yet on a
reclaimalone: the entry has to cone at a |l evel where the $444/$439 stop and a

weat her-driven target deliver 1.5:1 or better. patience is the position.

journal note

vol. 010 ships with O new trades initiated and O prior positions closed. rolling stats
unchanged: lifetinme n=3, hits=2, hit rate 67% avg +0.07R all closed trades renmin
pre-framewor k-cl eanup category; no active circuit breaker

this is the eighth consecutive no-trade issue, and the rejection chain has now narrowed
frommulti-pillar to single-pillar: positioning-stal eness (vols 003-006) -
positioning-direction (vol 007) - demand + price-anchor (vol 008) - tape with
positioning spent (vol 009) - tape alone, positioning now | oaded (vol 010). eight
straight rejections, and not one was a forced pass —each naned the binding pillar and
each pillar has now cl eared except the chart. the framework is one confirned reversa
candle fromits first published trade. vol. 011's pipeline is the 30 jun acreage +

grai n-stocks binary, the weekly condition rating into pollination, and the $444 -,
$458- 460 zcz6 reclaimthat fires the | ong.
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