freld notes —vol. 011 —the chart turns, the
count waits

arcanum anal ytica - a weekly dissection of the corn and soybean markets
saturday 20 jun 2026 —rowan cal der-ash

the week in corn + soy

vol. 010 said the gate had narrowed to a single pillar —the chart —and that the chart
had said no by breaking its floor. one week on, the chart took its no back. new crop corn
zcz6 cl osed $449.00 wednesday, a clean session above the $444 twel ve-nonth floor it had
cracked the week before, and settled the holiday session friday right at $444.25. the $439
breakdown | ow (with a $434.25 intraday probe) now reads as a fail ed breakdown —a bear
trap —the shorts who sold the new | ow are offside, and for the first time in the run the
new crop contract is building structure off a low rather than printing a fresh one. corn
cl osed the week green across the board: zcn6 +4.25¢ to $417.50, zcz6 +3.50¢ to $444.25
the conmpl ex that was down 5-6.5%in the vol. 009 rout and flat-to-lower at the vol. 010
lows is now, three weeks on, bid off the bottom

but a reclainmed floor is not a trade, and the reason is ten days out on the cal endar. the
30 jun acreage report and quarterly grain stocks —the single biggest schedul ed repricing
event new crop corn faces before pollination —sit squarely inside any sane trade w ndow.
a long entered today on a $444 reclaimis a long that the rul ebook says i cl ose before the
30 jun print, which gives a 444 - 484 thesis seven trading sessions to do nothing. the
chart turned; the count cones next; and the disciplined trade waits to enter on the other
side of the nunber, not in front of it.

soy is the laggard, as it has been all spring. zsn6 added +8.75¢ to $1122. 00 and zsx6
+9.25¢ to $1142.00, both riding corn's coattails and wheat's —zwn6 ripped +19. 75¢
(+3.49% to $605.00, the |eader on the board, on short-covering into a | oose globa

bal ance. but the soy n-x spread w dened to -20.0¢ of carry even as the flat price rose

which is the tell: this is a conpl ex-w de bounce lifting soy, not a soy demand story.
china is still on brazil, the old-crop preniumis still bleeding into carry, and crush is
still the only firmleg. and over the top of all of it, crude broke down again —wt

$76. 54, through $80, down nearly 10% on the week —which pulls the one firm corn-denand
leg, the ethanol grind, into a nargin squeeze even as its volunme hol ds.

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 that dropped this
week, the data stack, the forward risks with probabilities attached, and the trade

deci sion. this week the decision is no new trade for the ninth consecutive issue —but the
rej ection has noved again. positioning is |oaded, supply has deepened, demand has hel d,
and now the chart has begun to turn. the binding constraint is no |onger a single failing
pillar; it is the 30 jun binary standing between a turning setup and a trade that clears
its r:r. the first gated long is close enough to name the date it nost likely arrives.

t he board
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contract settle (19 jun) since vol. 010 (15 jun) structure

zcn6 (jul corn) $417. 50 +4.25¢ (+1.0% ol d-crop; ~22 days to
expiry, carry
nechani cs domi nat e

zcz6 (dec corn) $444. 25 +3.50¢ (+0.8% new- crop; reclained
the $444 floor —
cl osed $449 wed,
fail ed- breakdown shape

zsn6 (jul soy) $1122. 00 +8. 75¢ (+0. 8% ol d-crop; n-x prem um
gone, -20.0¢ carry and
wi deni ng

zsx6 (nov soy) $1142. 00 +9. 25¢ (+0.8% new-crop; lifting with

corn, below the | ost
$1155- 1170 shel f

zwn6 (jul wheat) $605. 00 +19. 75¢ (+3.4% t he | eader
short-cover into a
| oose gl obal bal ance

the contrast with the last two weeks is the headline. vol. 009 was a -5 to -6.5%rout;
vol. 010 was a market down <1% freefall stopped but no turn; this week the whole grain
board is green and newcrop corn has reclainmed the floor it broke. the velocity of selling
col | apsed first, the forced sellers finished, and now the first buyers have shown up at
the bottom of a one-year range. the corn n-z old-crop cal endar sits at -26.75¢ of carry,
conpressed a touch from-27.5¢; the soy n-x at -20.0¢, w dening. both do anal ytical work
bel ow —and the soy spread is still drifting the wong way for any ol d-crop prem um

t hesi s.

what the tape said

rel ease when print read
cot (cftc) 9 jun data —16 jun mm corn -1, 306 (z j unet eent h pushed the
print del ayed -0.250) - nmm soy friday cot to nonday
+97, 859 (z +0.500) 22 jun. the standing

read is the 9 jun
data: corn net short
for the first tinme in
the run, soy

m d-neutral. the 16
jun print |ands nonday
and is the week's nost
i mportant deferred
data point —it tells
us whet her the funds
added to the corn
short into the bounce
(rmore squeeze fuel) or
started covering (the
early tell of the
turn).
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doe et hanol wk ending 12 jun

crop progress +
condi tion

wk ending 14 jun (week
24) —carried

export sales - corn wk ending 12 jun
(fas)
export sales - soy wk ending 12 jun

(fas)

cattle on feed jun 2026

115. 71 m bu/ wk, +4%
Vs 5-yr

corn 68% g/e, soy 66%
g/e - crop into
v8-tassel

cny commitnents

runni ng ahead of pace,
shi pment s out paci ng
prior year

cny ~5% bel ow t ar get
trajectory

11. 68 M head

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

* et hanol
tracki ng usda's ~5,600 nb annual

grind - 115.71 nmb/wk at +4%vs
l'ine;

break puts the margin —not the volune —at

5-yr

no revision to the line,
risk into the back half of summer.

firmdemand | eg now carries a macro headw nd.

e crop progress (carried)
defying the spine for one nore cycle,

- 68%g/e corn,

vol . 011

66% soy,

20 jun 2026

maps to a corn-for-ethanol
but the $76.54 crude

crop into v8-tassel;
whi ch keeps the -3.24 bpa supply story a forecast

the grind eased -0.63
nmb w w but held the
upper channel . vol une
is intact; the margin
is the watch —wti
broke $80 this week
and a sustained crude
break conpresses the
gas-crack that
underwites the grind.

no new rating this
week; the next print
i's nonday 22 jun (week
25). the 68%corn
rating is still siding
wi th usda's good-crop
read against the -3.24
bpa agronom c spi ne.

t hat di vergence

resol ves at

pol I'i nati on, now one
to two weeks out.

t he physical tell

hel d: corn export

i nspections continue
to out pace year-ago by
a clean nmargin. the
demand- sof t ness | eg
that gated vol. 008
has stabilized, not
re-deteriorated. a

j une-wasde export trim
did not materialize,
renovi ng a beari sh

| eg.

china still on brazil,
a nulti-week pattern;
crush the plug at a
near-record 195.30 mm
bu nopa pace. soy
demand m xed, not
broken —and the n-x
carry says the market
believes it.

near the 5-yr avg,

pl acenent s st eady;

feedl ot corn demand
stable, no reprice
signal .

i ne:

pace

t he one

the rating is



rather than a fact until nonday's print or the august objective-yield survey.

e export sales (corn) - conmtnents ahead of pace with shipnments outpaci ng year-ago

the bottom up build stopped deteriorating, removing the bearish demand | eg vol. 008

carried. no endi ng-stocks revision yet, but the direction of revision risk has flipped

fromdown to flat.

e export sales (soy) - ~5%under pace; china on brazil; crush absorbing the mss. the

-30 to -60 nb export-trimrisk persists but is increasingly priced into the -20.0¢ n-x

carry.

e cot (carried, 9 jun) - corn z -0.250 net short is |oaded squeeze fuel into

pol l'i nati on; soy z +0.500 m d-neutral. the 16 jun update nonday is the binding refresh.
not on the tape but on deck: the 16 jun cot nonday (del ayed); week-25 crop progress
monday; ~26 jun and 30 jun quarterly grain stocks + acreage —the newcrop binary; the
curated nny bal ance-sheet refresh, now ~40 days post-may-print and overdue (the data-desk
lag flagged to matt remains the |ast anal ytical gap).

t he data stack

bal ance sheet (state of play)

the curated layer is still on the apr 2026 cny frane; the 11 may wasde opened the first
2026/ 27 nny bal ance sheet and the 11 jun wasde revised it, but the curated nny refresh has
not | anded —now ~40 days post-may-print. the posture is unchanged: cny is the working
basel i ne through n6/x6 expiry for ol d-crop denand velocity, and the trade-press nny
consensus is the forward frane until the curated nny colums and the nny spread regression
cone online. the analytically inportant fact is unchanged fromvol. 010 and one week nore
stal e: usda has not noved yield off 187 bpa, so the gap between the agency and a field
spine now at -3.24 bpa is wider in perception than it was a week ago

corn (cmy 2025/26, working): 2,127 nb endi ng stocks agai nst 16,470 nb total use -
stocks/use 12.9% confortable. the reconciliation that matters: the ~-290 nb of
production the spine now flags (-3.24 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
new crop supply story deepened this week while the ol d-crop board bounced. and with usda
hol di ng 187 bpa, the entire -3.24 bpa is still unpriced by the agency —it lives only in
t he 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 offset that keeps the
sheet from | oosening further.

l'ine usda ar canum 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 at
|ine —shi pnent s
out paci ng year - ago)
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soy crush 2,610 2,630 +20
soy exports 1, 540 1, 485 -55

soy endi ng stocks 350 390 +40

[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 comodities: inversion (n over
z/ x) signals stocks-tight; carry (z/x over n) signals stocks-confortable.

zcn/zcz (corn n-z) sits at -26.75¢ of carry —conpressed +0.75¢ fromthe -27.5¢ of vol
010, still ~+21¢ wi der than the nodel -inplied -5.87¢ at 12.9% s/u. the spread has stopped
wi deni ng and ticked back, which fits the eased front-leg demand pressure as the corn
export book stabilized. but it has not converged, and zcn6 is now ~22 days from | ast
trade, where carry and delivery mechani cs dom nate fundamentals. the vol. 008 |ong n-z
nmean-reversion bet stays retired: the nodel gap is real but the spread converges
nechanically into expiry, not on its own. calibration 2010/11-2024/25, Rt 0.823, LOO RVSE
+21. 6¢.

zsn/ zsx (soy n-x) widened to -20.0¢ of carry fromthe -19.5¢ of vol. 010 —the ol d-crop
soy premiumis gone and deepening into carry even on an up week for flat price. the
full -wi ndow nodel inplies +34.59¢ at 8.2% s/u, so the market is now ~55¢ softer than the
nodel . the spread keeps screami ng that the demand to defend 8.2%s/u is not arriving, and
the ~5% bel ow-target export pace agrees. the spread is the truth-teller; the node

carries a stale denmand assunption. calibration 2010/ 11-2024/25, R 0.560, LOO RVSE

+60. 9¢.

posi ti oni ng
cot dated 9 jun 2026 —the 16 jun print was del ayed by juneteenth to nonday 22 jun
(expected, not a data gap).

pr oduct nmm net w w 3y z-score si gha

corn -1, 306 -121, 442 -0. 250 neutral (net
short)

soybeans +97, 859 -57,921 +0. 500 neutra

the read carries fromvol. 010 and gains a sharper edge against this week's tape. corn
managed nmoney is net short —-1,306 contracts, the first short of the run, after shedding
~295k over three weeks off the 19 nmay +293, 342 peak. a net-short book is, by construction,
the friendliest positioning backdrop the gate has seen: there is no crowmed long left to
liquidate, and the shorts who just arrived are the fuel for any reversal. the new winkle
is that the reversal began this week on the tape —zcz6 reclained its floor —while the
funds, as of the last print, were still short. if nonday's 16 jun cot shows the short
built into the early-week weakness, that is nore fuel under a market that has al ready
turned; if it shows the funds covering, that is the positioning |eg confirmng the turn in
real time. either way the 22 jun print is the highest-informati on data point on the near
calendar, and i will not pre-judge it. soy z +0.500 is md-neutral, well below the +1.2c
bar —cl eared, but soy is the weaker case on every other pillar.

what positioning is not, this week, is a publication trigger inits ow right. z -0.250 is
a mld net short, not a +1.50 statistical extreme —it supports a long, but it does not
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carry the base-rate weight that would I et the franework publish a two-pillar setup at
reduced size under the positioning-extrenme exception. positioning is a tailw nd here, not
a primary signal. that distinction is the difference between "lean the trade" and "fire
the trade," and it matters for the gate bel ow

t echni cal s

the 7-domai n confluence on the verified daily series through 18 jun: both ol d-crop

contracts still read with a bearish |ean, and the newcrop contract is where the turn is
form ng.
zcn6é —confluence -0.39, slightly bearish. close $417.50, still bel ow the down-sl opi ng

novi ng averages, trend structure pinned at -1.0. the bounce has not repaired the trend
chart pattern -0.5, fibonacci -0.5, nonmentum-0.5, volune -0.25, against neutra

candl esticks and s/r. resistance $484.00; the level that flips the old-crop bias is a
verified daily close back above the $450-455 shelf. old-crop corn has stopped falling and
bounced +4.25¢, but the trend read is still down.

zsn6 —confluence -0.29, slightly bearish. close $1122.00; the bounce lifted it off
support but the obv divergence is into its seventh issue and nonent um stays soft. nearest
verified support ~$1079; the bias flips on a daily reclaimof $1155. soy is the weaker
chart —a bounce on corn's |ead, not its own demand

both ol d-crop charts say the sane thing: the selling exhausted and a bounce printed, but
the trend has not turned. that is a market you do not chase on a nulti-day pop after the
funds have al ready gone short.

newcrop |l evels —where the next trade |lives

the trade-rel evant contract is newcrop zcz6, and this week it did the thing vol. 010 set
as the first confirnation: it reclained the $444 floor. the sequence is the point —zcz6
broke to $439 (a $434.25 intraday probe), then closed $449. 00 wednesday, a full session
above the broken floor, and settled $444.25 friday. a one-year |ow that gets undercut and
bought back within sessions, on a week the funds are confirned net short, is the textbook
shape of a failed breakdown / bear trap. the broken floor has flipped back to support; the
| eading reversal tell the framework | ooks for at a positioning extrene —a failed new | ow,
the mirror of a failed new high —has fired

but the turn is leg one, not the trade. zcz6 at $444.25 still sits below its declining
20-day at ~$459 and 50-day at ~$476; the bounce has reclainmed the floor but not the trend.
and $458-460 —the | evel vol. 010 naned as the second-leg trigger —is precisely where

t hat 20-day noving average sits, which is why a reclaimthere on volune is the nomentum
confirmation, not an arbitrary line. the structure now support $439 (a cl ose bel ow
re-opens the breakdown and invalidates the bear-trap read), pivot $444 (recl ai nmed),
trigger $458-460 (the 20-day). newcrop zsx6 at $1142.00 |ifted with the conpl ex but
stays below its |ost $1155-1170 shel f.

opti ons

the read carries forward —old-crop july corn iv consistent with a market that has not bid
up downsi de protection nor upside calls; newcrop decenber iv nodestly el evated for the
growi ng-season tail. the regime signal worth watching is unchanged and now nore pointed
with zcz6 off its low the 25-delta skew pivot from put-over-call to call-over-put on dec
corn is the structural inflection fromplanting risk to pollination risk, and it
front-runs the first weather-premiumleg. if it starts as the crop enters tassel and the
$459 trigger cones into reach, it is an early confirmof the newcrop turn —watch it

al ongsi de the |evel.

vol. 011 - 20 jun 2026



seasonal ity

base-rate priors, carried (the |ong backtests are stable across weeks): jun 1 - jul 15
for zcn-zcz long has run 53% (8/15), nean +0.84¢; zsn-zsx long jun-jul 47% (7/15); zcz
newcrop outright long jun-jul 47% (7/15), mean -1.84. none is a green |light alone, and
47%is a sub-coin-flip base rate —a m|ld bearish prior on the outright, not a

Il ong-confirmer. the conditional that softens it: the anal ogue years where nanaged noney
entered pollination short are the ones that ran hardest on a weather scare, and that is
this year's setup. but a 47% unconditional hit rate at N=15 is not a <35% extrene, SO
seasonal ity does not carry the weight to substitute for the m ssing technical
confirmation either. it is a reason for patience, not a reason to fire. for per-year

br eakdowns see the seasonality resource page

forward risks

everyt hi ng above is where the market sits. this section is what it prices next —the
probabi lity-wei ghted catal ysts 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) precip anonaly tenp anomaly read

central belt IA IL v8-tassel -25 to -15% +3 to +5°F iowa -5.0 bpa
on the spine
illinois
hol di ng 0. 0.

soi | - noi sture
draw i s the
operative risk
as the crop
enters tasse
over the next

1-2 weeks.
eastern belt IN, OH, M, KY v8-tassel -35 to -25% +4 to +6°F ohi o re-deter
(m xed) orated to -5.0

bpa this week
from0.0 —the
eastern relief

of vol. 010
partly

rever sed

i ndi ana hol ds
0.0; the
subsoi |
deficit

persi sts and
whet her it
bites turns on
july rain.
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west ern belt NE, KS, SD, v8-t assel -10 to +5% +2 to +4°F still the
ND, MN epi center.

nebr aska
kansas, south
dakot a,
m nnesot a each
-5.0 bpa
nebraska 4. 27"
season precip

vs 14.0"
normal ; south
dakota 2.63"
vs 9.6";
kansas 42.8
kdd and
counting. the
dry-into-poll

nation risk
concentrates
her e

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 —nati onal production-weighted yield deviation: corn -3.24 bpa
(deepened from-2.97 at vol. 010), soy -0.28 bpa. the spine deepened and broadened this
week: the headline worsened a quarter-bushel, and underneath it the stress w dened from
five -5.0 bpa states to six as ohio rejoined the deficit |ist alongside iowa, nebraska

m nnesot a, kansas and south dakota. the eastern relief that softened vol. 010's read has
partly reversed. this is the highest national stress reading of the run, arriving exactly
as the crop wal ks into the pollination wi ndow over the driest quarter of the belt. the
structural watch is the cpc precip outlook into early july: if it extends the dry bias as
the crop tassels, the spine deepens toward -4 bpa, condition ratings finally break bel ow
65% and 187 bpa gets its first downward revision at the august survey. that is the bul
leg, and it strengthened this week.

weat her —brazil centers of production

center-west (pollination, VI-R2 —the critical window). rainfall last 30d ~70% of normal,
trend drying. the safrinha is in the 10-14 day w ndow that defines final yield; the
deficit is building and the nodel split skews the probability-weighted outcone 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 —conmmitments runni ng ahead of pace with shi pnents outpacing
year-ago; the bottomup build has stopped deteriorating. the bearish demand | eg that
gated vol. 008 has stabilized.

e export sales - soy cny —~5% bel ow pace; china routing brazil for a multi-week
stretch; crush the plug

e ethanol grind —115.71 nb/wk at +4%vs 5-yr; volunme firm but the $76.54 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.

« feed —cattle on feed 11.68 nm head, near the 5-yr avg; feedlot corn denand stabl e.

policy + trade watch

e EPA biofuels (RFS, E15, SRE). 2026 RVOs | ocked; the SRE all ot mrent wi ndow remai ns
open with no announcenment. an SRE above 500 mn 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 |ed the board this week

on nodest short-cover, not a supply scare —zwn6 +3.4% on positioning, not
fundament al s.

macro overl ay

e dxy ~97-100 (last-verified; feed down, carried) —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 denmand.

e 10y yield ~4.49% (verified, 19 jun) —below 4.50%the rate channel stays neutral to
grains.

e crude wti ~$76.54 (verified, 19 jun, -9.8%in five sessions) —the nove of the week
again in the macro colum. crude broke the $80 handl e and kept falling, a |evel bel ow
the $82 vol. 010 flagged. it matters to grains through the ethanol margin: the 115.71
nmb/wk grind volune is holding, but a sustained sub-$78 crude squeezes the gas-crack
that underwrites it. the demand pillar's one firmleg now carries a hardeni ng macro
headwi nd.

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

1. 30 jun acreage + grain stocks reprices newcrop corn. the schedul ed binary, ten days
out and inside the trade wi ndow —the domi nant nmass on the board. ~60%the corn acreage
print lands within 1 mm of the ~95 nmm consensus and the reprice is nodest; the tails are
wi de. a corn acreage nunber below 94 m is +15-30¢ on zcz6; above 96 mm is the bearish
tail, -15-25¢. quarterly grain stocks |and the same norning and read ol d-crop denmand
velocity. this is why the trade waits: you do not enter a newcrop |long the week before
the newcrop acreage count. 2. the dry bias extends across the western belt into

pol lination. 55%1ikely over the next 2-4 weeks. inpact: +20-35¢ on zcz6 as the spine
deepens past -3.5 bpa, condition ratings break bel ow 65% and 187 bpa gets revi sed down at
t he august survey. the bull leg, and it deepened this week to -3.24 bpa. 3. oversol d-base
reversal conpletes on newcrop corn —50% i kely over 1-2 weeks (up from45%. inpact: a
recl ai m of $458-460 (the 20-day) on volune fires the long; the $444 reclaimis |eg one,
and a constructive 30 jun print is the nost |ikely catalyst for leg two. the event that
ends the no-trade. 4. crude keeps falling and conpresses the ethanol grind —45%/li kely
(up from40% . inpact: -5 to -15¢ on corn if wti holds bel ow $78 and the grind margin
forces a run-rate cut into late sunmmer —the bearish offset to the weather leg. 5. soy
chi na no-show hardens / a soft export pull continues —50%likely. inmpact: -10 to -20¢ on
zsn6, a -30 to -60 nb export trimat a |later wasde, crush absorbing the offset; the
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wi dening -20.0¢ n-x carry is the market already |leaning this way. 6. safrinha drying
intensifies (br center-west <60% of normal over the next 2 weeks) —35%Iikely. inpact:
+10- 15¢ on new-crop corn as the brazilian prem umnarrows and the u.s. bid firns.

the asymetry on the board | eans constructive on corn —itens 2, 3, 6 against the
softer-demand of fset of itens 4, 5 —with a net-short fund book into the wi ndow where the
constructive itens resolve. but item1 sits on top of all of it: the 30 jun binary is a
two-sided print that can hand the bull case its fundanental leg or take it away, and it

| ands inside any trade wi ndow i would open today. the edge is building; the binary is the
reason to let it build one nore week.

t he scorecard
open positions

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

track-record reset (16 jun 2026). at matt's instruction, the three pre-framework carries
(zwn6 short, zcn6 |long, zsn6 |ong) —seed/cleanup entries on different |ogic, never
live-traded under the framework —were renoved fromthe record. rolling stats reset to
n=0; by-setup aggregates cleared; no active circuit breaker. the field_notes_trades. x| sx
| edger was cleared to header-only in the sane action, so journal and | edger both show a
clean slate. rowan's track record fornally begins with the first franmework-gated trade
publ i shed under the rules as anended 16 jun —positioning-extrene as a prinary trigger,
plus the two-pillar extreme exception. the may—jun corn liquidation we sat flat through
is | ogged under m ssed_noves[] as opportunity cost, per the new self-review step. the
archi ved pre-franework book ran +4.38% over ~8 nonths as historical context; it does not
count toward the franmework record

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

cl osed-trade review. nothing closed this week —the book is flat. the 9 jun | edger refetch
and a repeat 20 jun refetch both confirm zero open rows; journal and x| sx agree

m ssed- nove check. ran the >10%in <6 weeks screen across zc, zs, zw and the n-z / n-x
spreads. the only qualifying nove remains the -14% may—jun corn |iquidation already

| ogged; since vol. 010 the conpl ex bounced (zcz6 +1-2% wheat +3.4%, nothing above the
threshol d. no new m ssed-nove entry.

what i' m wat chi ng

e nmon 22 jun —the delayed 16 jun cot. the week's nost inportant deferred data point:
did the funds add to the corn short into the early-week weakness (nore squeeze fuel) or
start covering (the turn confirmng)?

e mon 22 jun —week-25 crop progress + condition. whether the 68%corn rating finally
breaks toward the -3.24 bpa spine as the crop tassels under the western-belt deficit.

e ~26 jun —quarterly grain stocks (and the 30 jun confirm. ol d-crop denmand-vel ocity
read; a tight corn stocks print corroborates the spread carry.
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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, wed —doe ethanol. whether the 115.71 nb/wk grind volume hol ds as crude sits
bel ow $78.

e weekly, thu —export sales. corn shipnment pace (the bullish physical tell) and the
soy china |ine

e ongoing —the curated nny bal ance-sheet refresh, now ~40 days post-print and overdue
(flagged to matt).

e the trigger —zcz6 has reclained $444; the long fires on a reclai mof $458-460 (the
20-day) on volune, ideally with a constructive 30 jun acreage print in hand. that is
the first gated trade

t he trade

no new trade this week. the ninth consecutive issue under the publication gate —but the
rej ection has noved again, and it has noved in the trade's favor. vol. 009 rejected on the
tape with positioning spent. vol. 010 rejected on the tape alone with positioning | oaded
this week the tape itself began to turn —newcrop corn reclained its broken floor —so
the rejection is no longer "a failing pillar" at all. every pillar now | eans the sane way:
positioning | oaded (net short into pollination), supply deepened (-3.24 bpa, broadening
east), demand stabilized, and the chart turning ($444 reclai ned, fail ed-breakdown
confirmed). what blocks the trade is not a pillar that says no. it is two things the

rul ebook says yes to: r:r and a binary.

why no new trade —r:r and the binary, not a failing pillar

1. fresh corn long (zcz6 outright) —the live setup. all three pillars |ean |ong:
positioning supports (z -0.250 net short), fundanental supports (spine -3.24 bpa into
pollination, safrinha drying, usda still carrying 187 bpa), and the technical began to
confirm (the $444 reclaim a fail ed-breakdown |eading tell). so why not fire? the r:r does
not clear fromhere, and the binary is in the window. entry at $444.25 with a structurally
sound stop bel ow the $434.25 intraday | ow —say $432, ~12¢ of risk —and a first target at
the $458-460 20-day shelf (~15¢) maps to ~1.25:1, short of the 1.5:1 floor. the only way
to manufacture 1.5:1 is a ~7¢ stop tucked just under $439, which sits above a known
intraday print at $434.25 —an arbitrarily tight stop the rul ebook prohibits, certain to
be whi psawed by one tassel -w ndow weat her headline. and the 30 jun acreage + grain-stocks
bi nary | ands ten days out, inside the hold window —a |ong entered today is one the

bi nary-event rule says i close before the print, [eaving the thesis no roomto work. gate
fails on r:r at this entry, with the binary conpounding it. 2. fresh corn short (zcz6 or
zcn6). the funds are already net short (squeeze fuel works against a fresh short), the
supply story deepened this week, the selloff reversed into a bounce, and the next binary
is two weeks out. shorting a market that just reclained its floor 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 on every other pillar —exports ~5% soft, china on brazil, obv divergence into
a seventh issue, n-x widening to -20.0¢ carry on an up week for flat price. gate fails on
fundanmental + technical. 4. n-z corn calendar —still retired. the spread conpressed to

-26.75¢, ~+21¢ wi der than nodel, stopped wi dening but did not converge; zcn6 is ~22 days
fromexpiry where carry donminates. no trade either direction. 5. rolling stats / circuit
breaker. no active circuit breaker; the record is flat at n=0 post-reset. the rejection is
by construction (r:r + a binary), not a discipline-pause
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what changed, and why it natters

for eight issues the chart was the pillar that would not turn. this week it turned —and
the framework still does not fire, which is the point worth sitting with. the discipline
t hat produced nine straight no-trades is not "wait for every pillar to be perfect”; it is
"only publish a trade whose entry, stop and target clear 1.5:1 and whose hol d wi ndow does
not straddle a binary you cannot handi cap." both of those are failing right now, at this
entry, even though the directional thesis is the strongest it has been all spring. that is
the framework refusing to chase a $444 reclaiminto a $459 wall ten days before the
acreage count —exactly the kind of forced, nmarginal entry that bleeds a track record. the
trade is not being rejected because it is wong. it is being deferred because the
structure is not yet payable.

the setup-in-waiting, sharpened

the trade is unchanged in direction and one |leg closer to live: |ong newcrop zcz6 on the
yi el d-drag-i nt o- weat her - mar ket asymetry. |leg one —the $444 reclaim flipping the broken
floor to support —fired this week. what renains is leg two and a cl eaner entry: a reclaim
of $458-460 (the declining 20-day) on volune, ideally with a 30 jun acreage print that
does not hand the bears a 96 mm-acre surprise. the fundanental leg is the western-belt dry
bi as deepening into pollination plus a cpc outl ook that extends it; the positioning leg is
in hand (net-short squeeze fuel) and refreshes nonday; the technical leg is half-built.
the entry the framework will actually pay: either a pullback to the $439-444 support that
puts a structural stop below $434 within 1.5:1 of a $459 target, or a breakout reclai m of
$459 with a weat her-confirmed target at the $484 shelf and beyond that justifies the wi der
stop. on the first path the math is ~10¢ risk to ~15-20¢ reward; on the second, ~20¢ risk
to ~25-40¢ reward once the weather leg is real. either clears the floor; neither exists
today. patience is still the position —but for the first time in the run, the chart is
wor ki ng for the patience, not against it.

journal note

vol. 011 ships with O new trades initiated and O prior positions closed. this is the first
i ssue published under the 16 jun track-record reset: framework rolling stats stand at

n=0, by-setup aggregates enpty, no active circuit breaker. the m ssed-nove screen is

cl ean since vol. 010

this is the ninth consecutive no-trade issue, and the rejection chain has now run its ful
arc: positioning-stal eness (vols 003-006) - positioning-direction (vol 007) - denmand +
price-anchor (vol 008) - tape with positioning spent (vol 009) - tape al one, positioning
| oaded (vol 010) - chart turning, blocked by r:r + the 30 jun binary (vol 011). for the
first tine the block is not a pillar that says no —it is the trade structure and the

cal endar. the framework is one clean entry (a $439-444 pul | back or a $459 breakout) and
one acreage print away fromits first published trade. vol. 012's pipeline is the 30 jun
acreage + grain-stocks reprice, the 22 jun cot and condition rating, and the $458-460 zcz6
reclaimthat fires the first gated | ong.
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