field notes —vol. 012 —the reclaimslips,
the count arrives

arcanum anal ytica - a weekly dissection of the corn and soybean markets
saturday 27 jun 2026 —rowan cal der-ash

the week in corn + soy

vol. 011 said the chart had turned —newcrop corn reclainmed its $444 floor, |eg one of
the trade fired, and the framework was one clean entry and one acreage print fromits
first published trade. one week on, the chart took the turn back. zcz6 did not hold the
reclaim it fell from $444.25 to $439. 00 nonday, ground to $437.75 tuesday, and printed a
fresh cycle | ow at $433. 75 wednesday —bel ow the $434.25 probe that had defined the
bear-trap | ow —before ripping +9.00¢ thursday and settling the week at $440.00 fri day.
the fail ed-breakdown shape that | ooked clean at $444 |ast week got undercut and is now
trying to rebuild froma |ower |ow the two-day bounce off $433.75 is real, but it is an
unconfirmed potential double-bottom not a turn: zcz6 closed friday $4 below its $444

pi vot and ~$8 below its declining 20-day at ~$448. the chart that turned | ast week slipped
this week.

and the reason the slip does not matter as nmuch as it would in another week is sitting
three days out on the cal endar. the 30 jun acreage report and quarterly grain stocks —the
singl e biggest schedul ed repricing event newcrop corn faces before pollination —I and
tuesday norning, roughly one trading session away. |ast week the binary was ten days out
and the reason to wait; this week it is on top of us and the reason there is nothing to
deci de. no newcrop corn position survives the binary-event rule this close to the count,
and no read of a $433.75-t0-%$440 bounce earns a trade in front of a nunber that can nove
zcz6 +20¢ on the open. the count cones first.

soy did the opposite of corn and it still did not becone a trade. zsn6 added +2.00¢ to
$1124.00 and zsx6 ripped +13.00¢ to $1155.00, both led by a +20-to-23¢ thursday spasm —
but the soy n-x spread wi dened to -31.0¢ of carry, from-20.0¢ a week ago, even as flat
price rose. that is the sane tell as |last week, |louder: newcrop nov is pulling away from
old-crop jul, china is still on brazil, and the old-crop premiumis bleeding into deeper
carry. wheat gave the whol e thing back —zwn6 -27.75¢ (-4.6% to $577.25, |ast week's
board | eader is this week's |aggard. and over the top of all of it, crude kept falling

wti $70.24, down another ~8% on the week and through the $72 handle, pulling the one firm
corn-demand | eg —the ethanol grind —deeper into a margi n squeeze

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
decision. this week the decision is no newtrade for the tenth consecutive i ssue —and the
bi ndi ng constraint is the cleanest it has been all run: the 30 jun acreage + grain-stocks
binary i s one session away, the technical leg that half-built |ast week un-built this
week, and the supply spine that deepened | ast week eased this week on belt rain.
positioning got friendlier; everything that has to converge for a trade did not.

t he board
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contract settle (26 jun) since vol. 011 (19 jun) structure

zcn6 (jul corn) $411. 75 -5.75¢ (-1.4% old-crop; at first
notice, ~2 weeks to
| ast trade, delivery
mechani cs domi nat e

zcz6 (dec corn) $440. 00 -4.25¢ (-1.0% newcrop; the trade
contract —|ost the
$444 reclaim printed
a fresh $433.75 | ow,
bounced

zsn6 (jul soy) $1124. 00 +2.00¢ (+0.2% ol d-crop; n-x carry
deepeni ng to -31.0¢,
prem um | ong gone

zsx6 (nov soy) $1155. 00 +13.00¢ (+1.1% new-crop; the week's
grain outperformer on
a thursday spasm

zwn6 (jul wheat) $577. 25 -27.75¢ (-4.6% | ast week's | eader,
this week's |aggard;
short-cover unwound

the contrast with last week is the headline reversed. vol. 011 was the whol e grain board
green with newcrop corn reclainmng its floor; this week corn |ost the reclaimand printed
a | ower | ow before bouncing, wheat surrendered its |eadership, and only new crop soy

cl osed neani ngfully hi gher —and that on a spread that says it is a roll, not a denmand
bid. the corn n-z old-crop calendar sits at -28.25¢ of carry, ~1.5¢ wider than vol. 011's
-26.75¢; the soy n-x at -31.0¢, ~11¢ wider in a single week. both do anal ytical work

bel ow, and both are drifting the wong way for any old-crop tightness thesis.

what the tape said

rel ease when print read
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jun. corn managed
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by -73.5k over two
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short, not the *1.50
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the rating held —corn
flat at 68% soy flat
at 66% —and di d not
break toward the
agronom c spine for a
second straight week.
usda' s good-crop read
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port sales - corn wk endi ng 18 jun cny pace slightly benign —no reprice
as) ahead of 5-yr avg, signal . the physica
~62% of the wasde tell that gated vol.
target, 18 weeks to go 008 stayed stabilized
corn commitnents are
runni ng ahead of the
5-yr pace and
shi pments are
out paci ng year-ago. no
beari sh export |eg
this week.

port sales - soy wk ending 18 jun cny pace soft relative china still routing

as) to target brazil; crush the plug
at a near-record
195.30 M bu nopa
pace. the -31.0¢ n-x
carry says the market
bel i eves the soft
ol d-crop pull

ttle on feed jun 2026 11.6 mm head near the 5-yr avg
feedl ot corn denand
steady, no reprice
si gnal

ance sheet translation —each rel ease mapped to its s& inpact |ine

e cot (23 jun) - corn z -0.600 net short, built not covered —I| oaded squeeze fue
into the pollination + acreage wi ndow, but not a statistical extreme. soy z -0.130
flat. the positioning backdrop is the friendliest leg of the trade and the only pillar
that inproved this week.

e crop progress (held) - 68%g/e corn nmaps to usda's good-crop yield path hol di ng
near 187 bpa; until the rating breaks bel ow 65% the -2.65 bpa field spine stays a
forecast, not a bal ance-sheet revision. the gap between agency and field narrowed this
week —fromthe field side, not usda's

e ethanol grind - 114.4 nb/wk tracks usda's ~5,600 nmb annual corn-for-ethanol [ine;
no vol une revision, but the $70.24 crude break puts the margin at risk into late
sumer, the bearish offset to the weather |eg

e export sales (corn) - ~62% of target, ahead of 5-yr pace; the demand-softness |eg
that gated vol. 008 renmins stabilized; revision risk flat, not down.

e export sales (soy) - soft pace; china on brazil; crush absorbing. the -30 to -60 nb
export-trimrisk persists and is increasingly priced into the -31.0¢ n-x carry.

deck and not yet on the tape: 30 jun acreage + quarterly grain stocks —the new crop

bi nary, tuesday norning; 29 jun week-26 crop progress nonday; the curated nmny

bal

ance-sheet refresh, now ~47 days post-may-print and overdue (the standing anal yti cal

gap, flagged to matt).

t he data stack

ba

| 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 ~47 days post-nmay-print, a week nore stale than vol. 011. the posture is
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unchanged: cny is the working baseline through n6/x6 expiry for ol d-crop demand vel ocity,
and the trade-press nny consensus is the forward frame until the curated nmy col umms and
the nny spread regression come online. the one fact that noved this week is the field
side, not the agency: the agronom c spine eased from-3.24 bpa to -2.65 bpa on belt rain,
so the gap between usda's unrevised 187 bpa and the field is narrower than it was a week
ago —and it narrowed because the bull |eg softened, not because usda caught up

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 is unchanged: the
production the spine flags (-2.65 bpa across ~91.3 m harvested acres, ~-240 nb) sits on
t he 2026/ 27 sheet, while ol d-crop demand velocity prints on 2025/26 —they do not net. the
new crop supply story eased this week even as the ol d-crop board chopped, and wi th usda
hol di ng 187 bpa the entire field deviation is still unpriced by the agency. the 30 jun
acreage count is the first hard newcrop supply input the nmarket gets, and it |ands

t uesday.

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 fromloosening further. the -31.0¢ n-x carry is the narket pricing the soft ol d-crop
pull in real tine.

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 pnents
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

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

zcn/zcz (corn n-z) sits at -28.25¢ of carry —w dened ~1.5¢ fromthe -26.75¢ of vol. 011,
~+22¢ wi der than the nodel -inplied -5.87¢ at 12.9% s/u. the front |eg gave back | ast
week's smal |l conpression as zcn6é went into first notice; with the july contract ~2 weeks
fromlast trade, carry and delivery nechanics now dom nate fundanental s outright. the
vol. 008 |Iong n-z nean-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, R

0. 823, LOO RVSE +21.6¢.

zsn/ zsx (soy n-x) widened to -31.0¢ of carry fromthe -20.0¢ of vol. 011 —an 11¢ wi deni ng
in a single week, the old-crop soy prem umnow deep into carry even on an up week for flat
price. the full-w ndow nodel inplies +34.59¢ at 8.2%s/u, so the market is ~65¢ softer
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than the nodel and getting softer. the spread keeps scream ng that the denand to defend
8.2%s/u is not arriving, and the soft export pace agrees. the spread is the truth-teller
the nodel carries a stale demand assunption. calibration 2010/ 11-2024/25, R 0.560,

LOO RVBE +60. 9¢.

posi ti oni ng
cot dated 23 jun 2026, rel eased on schedule friday 26 jun —and the del ayed 16 jun print
| anded nonday, so the two-week gap fromvol. 011 is fully cl osed

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

corn -74,819 - 25, 332 -0. 600 net short, stil
bui | di ng

soybeans +36, 986 -17,508 -0. 130 neutral / flat

wheat -70, 433 -1, 465 -0.420 net short

the corn trajectory off the 5 nay +344, 641 peak is now seven weeks of one-way selling:
+293,342 (19 may) - +120,136 (2 jun) - -1,306 (9 jun) - -49,487 (16 jun) - -74,819 (23
jun). the funds did not pause at flat; they pressed the short by -73.5k over the |ast
fortnight into a market that bounced. this is the friendliest positioning backdrop the
gate has seen —a built, one-sided short with no crowded Iong left to |iquidate and a
fresh short cohort that becones fuel the instant the tape turns. and it is precisely the
setup the framework's anended rules were witten for: a | oaded short into a wi ndow where
bul l'ish catal ysts (acreage, pollination weather) resolve

but the rules are also clear on what this is not. z -0.600 is a noderate net short, not
the <-1.50 statistical extrene that would nake positioning a primary trigger or let the
framework publish a two-pillar setup at reduced size. the fuel is |oaded; the match has
not been |lit, and positioning alone does not get to light it. it is a strong tailw nd, not
a fire-the-trade signal —and that distinction is the difference between |eaning the
trade and publishing it.

t echni cal s

the 7-domai n confluence on the verified daily series through 26 jun: the ol d-crop
contracts still read with a bearish |ean, and the newcrop trade contract slipped from
where it stood | ast week.

zcz6 —the trade contract. close $440.00, bel ow the $444 pivot it reclaimed and | ost, and
bel ow t he declining 20-day at ~$448 and 50-day at ~$473. the week's sequence is the read:
| ost $444, printed a fresh cycle low at $433.75 (a $431.50 i ntraday probe —bel ow the
prior $434.25 |low), then bounced +9¢ thursday and held $440 friday. that is a second
potential failed-breakdown formng at a | ower | ow —constructive in shape, but
unconfirnmed, and weaker than | ast week's because the bull had to defend a fresh | ow rat her
than the established floor. structure now support $432-434 (the cycle |ow, defended

twi ce), pivot $444 (lost —a daily close back above re-arns the bull case), trigger $448
then $458-460 (the 20-day, declining toward the pivot). the chart has not turned; it is
trying to bottom |ower than before.

zcn6 —ol d-crop, confluence still bearish. close $411.75, bel ow the down- sl opi ng
averages, trend structure pinned negative. at first notice with ~2 weeks to |ast trade,
the read is now nechanical; resistance $484, the bias flips only on a daily close back
above the $450-455 shelf, which is not in play this cycle.
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zsn6 —ol d-crop soy. close $1124.00; the thursday spasmlifted it but the obv divergence
isintoits eighth issue and the n-x wi dening says the bid is a roll, not demand. nearest
support ~$1079; the bias flips on a daily reclaimof $1155. the weaker chart on the board.

t he consi stent nessage across the conplex: the selling has sl owed and bounces are
printing, but no trend has turned. that is a narket you do not chase on a two-day pop —
| east of all one trading session before the acreage count.

newcrop |l evels —where the next trade |lives

the trade-rel evant contract is newcrop zcz6, and this week it failed the test vol. 011
set. the $444 reclaimthat fired | eg one did not hold: zcz6 cl osed back bel ow the fl oor
nonday and undercut its own bear-trap | ow at $433.75 wednesday before the thursday
bounce. so leg one is un-fired —the broken floor that flipped to support |ast week
flipped back to resistance this week. the constructive read that survives is narrower: a
| ower - | ow doubl e-bottom around $432-434 with a sharp two-day reversal off it, which is a
shape, not a signal, until zcz6 reclains $444 on a daily close and then the $448-460
novi ng- aver age band on volune. the structure to watch on the other side of the binary:
support $432-434 (a cl ose bel ow re-opens the downtrend), pivot $444, trigger $448 -
$458- 460. new crop zsx6 at $1155.00 finally tagged its |ost $1155-1170 shelf from bel ow —
a level to watch for acceptance or rejection, but on a spread that argues rejection

opti ons

the read carries forward, the skew signal unchanged fromthe resource page. old-crop july
corn iv consistent with a market that has bid up neither downside protection nor upside
calls; newcrop decenber iv nodestly elevated for the grow ng-season tail and likely to
firminto the 30 jun event. the reginme signal worth watching is unchanged: 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-prem umleg
with the acreage binary and the tassel w ndow both inside the next two weeks, that pivot —
if it starts —is an early confirmworth nore than the flat-price bounce. watch it

al ongsi de the |evels.

seasonal ity

base-rate priors, carried (the | ong backtests are stable and the |ive engine is down): jun
1 - jul 15 for zcn-zcz long 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. as the calendar rolls
into july, the relevant w ndow becones the pollination nonth, where the dispersion is

wi dest and the 47% unconditi onal masks a fat conditional: the anal ogue years where
managed noney entered pollination short —this year's exact setup —are the ones that ran
hardest on a weather scare. but 47%at N=15 is not a <35%extreme, so seasonality does not
carry the weight to substitute for the mssing technical confirmation. it is a reason to
respect the squeeze-fuel asymetry, not a reason to fire. for per-year breakdowns see the
seasonal ity resource page

forward ri sks

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

weat her —us corn belt, by region + crop stage
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regi on st ates stage (corn) precip anonaly tenp anomaly read

central belt IA IL v6-v12 - -20 to -10% +2 to +4°F iowa -5.0 bpa
t assel on the spine;
illinois
hol di ng 0. 0.

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

1-2 weeks.
eastern belt IN, CH, M, KY v8-tassel -15to -5% +2 to +4°F ohi o eased
(m xed) back to 0.0
bpa this week
from-5.0 —

the rain that
gated | ast
week' s
deterioration
arrived.

i ndi ana 0. 0.
the eastern
relief that
reversed at
vol . 011 cane

back.
west ern bel t NE, KS, SD, v8-t assel -10 to +5% +2 to +4°F still the
ND, IWN epi center, but
narr ower .
nebr aska,

sout h dakot a,
m nnesot a each
-5.0 bpa;
kansas eased
to 0.0 on belt
rain. north
dakota -2.5.
the dry-into-p
ol lination
risk
concentrates
in the

upper - m dwest
core.

sout hern bel t MO, AR, TN, NC tassel-silk -10 to +5% +2 to +4°F furt hest
along; mld
tilt benign.
m ssouri 0.0
bpa.

ar canum agronom ¢ spi ne —nati onal production-weighted yield deviation: corn -2.65 bpa
(eased from-3.24 at vol. 011), soy -0.24 bpa. the spine narrowed this week, the first
easing of the run: the stress list shrank fromsix -5.0 bpa states to four as kansas and
ohio cane off the deficit on belt rain, |eaving iowa, nebraska, m nnesota and south dakota
as the core. the bull |leg softened —not broke. the upper-m dwest core is still -5.0 bpa
api ece and wal king into pollination, but the broadening that defined vol. 011 reversed.
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the structural watch is unchanged and now nore pivotal: the cpc precip outlook into early
july. if the dry bias re-extends across the core as the crop tassels, the spine deepens
back toward -3.5 bpa, condition ratings finally break bel ow 65% and 187 bpa gets its
first downward revision at the august survey —the bull leg re-arns. if the rain that
relieved kansas and ohi o reaches the core, 187 bpa hol ds and the spine keeps easing. that
fork is the single biggest non-acreage variable on the board, and this week it ticked
toward relief.

weat her —brazil centers of production

center-west (safrinha, late R-maturity / early harvest). the critical pollination w ndow
has | argely passed; the second corn crop is maturing into harvest, and the ~70% of - nor nal
rainfall deficit that mattered in june is now a yield-set fact rather than a forward ri sk.
rainfall this week trended nearer normal. the brazilian corn lens that paired with the
u.s. western-belt read at vol. 011 has faded as the w ndow cl osed; the residual is
harvest - pace and fob-prem um not weather. south ~105% of normal, wetting, soy-focused.

demand trajectory —china, ethanol, feed

e export sales - corn cny —~62% of the wasde target, slightly ahead of 5-yr pace,

shi pnents out paci ng year-ago; the bearish demand | eg that gated vol. 008 stays
stabilized.

e export sales - soy cny —soft relative to target; china routing brazil; crush the
pl ug.

e ethanol grind —114.4 nb/wk at +4%vs 5-yr; volunme firm but the $70.24 crude break
is a hardening margi n headw nd.

e soy crush —nopa 195.30 nm bu nonthly, near-record, renewabl e-diesel pull firm the
one bullish soy |eg.

e feed —cattle on feed 11.6 mm head, near the 5-yr avg; feedl ot corn demand 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 as the safrinha harvests.

e russia / ukraine corridor. black sea wheat pace |oose; wheat gave back |ast week's
short-cover rally —zwn6 -4.6% on positioning unwi nding, not a supply story.

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-firnms denmand.

e 10y yield ~4.37% (verified, 26 jun, down ~12 bp on the week) —easing bel ow 4.40%
the rate channel stays neutral-to-supportive for commbdities, no grain transm ssion
absent a dol | ar nove.

e crude wti ~$70.24 (verified, 26 jun, ~-8%on the week) —the nove of the week in the
macro colum for the third straight issue. crude has fallen fromthe | ow $80s at vol.
010 to $70 now, through every level i have flagged. it matters to grains through the
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et hanol margin: the 114.4 nb/wk grind volune is hol ding, but sub-$72 crude squeezes the
gas-crack that underwites it, and the demand pillar's one firmleg now carries a
har deni ng headwi nd. the offset to the weather |eg got heavier this week.

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, tuesday
nmor ni ng, one session out —the dom nant nmass on the board by a wide margin. ~60%the corn
acreage print lands within 1 m of the ~95 mm consensus and the reprice is nodest; the
tails are wide and asymetric agai nst a net-short fund book. corn acreage below 94 m is
+15-30¢ on zcz6 (and squeeze fuel ignites); above 96 m is the bearish tail, -15-25¢
quarterly grain stocks |and the sane norning and read ol d-crop denand velocity. this is
why there is no trade: you do not open a newcrop corn position the session before the
new- crop acreage count. 2. the dry bias re-extends across the upper-m dwest core into
pollination. 50%Iikely over the next 2-4 weeks (down from 55% as kansas and ohi o eased).
i mpact: +20-35¢ on zcz6 if the spine re-deepens past -3.5 bpa, ratings break bel ow 65%
and 187 bpa is revised down at the august survey. the bull leg —but it softened this
week, the first easing of the run. 3. the built corn short squeezes on a bullish catalyst.
45% | i kel y over 1-3 weeks. inpact: +15-30¢ on zcz6. the funds are net short -74,819 and
pressing; a sub-94 m acreage print or a tassel-w ndow heat ridge |lights the fuel, and a
one-si ded short covers fast. the squeeze-fuel asynmmetry is the strongest single argunent
for the long —once the binary clears. 4. crude keeps falling and conpresses the ethano
grind. 55%likely (up from45% . inpact: -5 to -15¢ on corn if wti holds bel ow $72 and the
grind margin forces a run-rate cut into |ate sutmer —the bearish offset, hardened as
crude reached $70. 5. soy china no-show hardens / the soft old-crop pull continues. 50%
likely. inpact: -10 to -20¢ on zsn6, a -30 to -60 nmb export trimat a |ater wasde, crush
absorbing; the -31.0¢ n-x carry, 11¢ wider this week, is the market already |eaning hard
this way. 6. a bearish acreage surprise (>96 mm corn) compounds with the soft spine. 20%
likely. inpact: -15-25¢ on zcz6, the down-tail of item1; a high acreage print into an
easi ng spine and soft crude is the scenario that takes the bull |eg away rather than
handi ng it over.

the asymetry still |eans constructive on corn over a multi-week horizon —itens 2, 3

agai nst the softer-demand of fset of itenms 4, 5 —with a built short as the fuel. but the
constructive case got weaker this week, not stronger: the spine eased, the chart lost its
reclaim and crude hardened the demand headwi nd. and item1 sits on top of everything, one
session out, two-sided, and able to nmake or break the fundanental leg in a single print.
the edge that was building paused this week; the binary is the event that resets it.

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 those carries are archived and the framework
book opens fl at.

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

wi ndow n hits hit rate avg R

vol. 012 - 27 jun 2026



lifetinme 0 0 — —
| ast 25 0 0 — —

| ast 10 0 0 — —

cl osed-trade review. nothing closed this week —the book is flat. the 27 jun | edger
refetch confirnms zero open rows (header-only post-reset); journal and xlsx agree

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

| ogged; this week zcz6 traced a -2.4% di p-and- bounce ($444 - $433.75 - $440), wheat
-4.6% nothing above the threshold. no new m ssed-nove entry. the opportunity-cost |edger
is clean: standing aside this week cost nothing, because nothing trended.

no active circuit breaker. the no-trade is by construction (a binary + an unconfirned
chart), not a discipline-pause

what i ' m wat chi ng

e mon 29 jun —week-26 crop progress + condition. whether the 68%corn rating finally
breaks toward the spine, or holds and confirns the easing. the |last condition read
before the acreage print.

e tue 30 jun —usda acreage + quarterly grain stocks. the schedul ed new crop binary.
corn planted acres the line that reprices zcz6 either way; grain stocks the ol d-crop
demand-vel ocity read. everything waits on this

e weekly, fri —cot. whether the corn short keeps buil ding past -74,819 (nore fuel) or
the funds finally cover off the acreage print (the turn confirm ng).

e weekly, wed —doe ethanol. whether the 114.4 nb/wk grind volume holds as crude sits
near $70.

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

e into early jul —the cpc precip outlook. whether the dry bias re-extends across the
i owa- nebr aska- dakot as- m nnesota core (re-arnming the bull leg) or the relief that took
kansas and ohio off the |ist reaches the core

e ongoing —the curated nny bal ance-sheet refresh, now ~47 days post-print and overdue
(flagged to matt).

e the trigger —on the other side of 30 jun: a zcz6 daily cl ose back above $444, then
a reclai mof the $448-460 novi ng-average band on vol unme, off whatever base the acreage
print sets. that is the first gated | ong

t he trade

no new trade this week. the tenth consecutive issue under the publication gate. |ast week
i wote that the franework was one clean entry and one acreage print fromits first
publ i shed trade —that the chart had turned and only the 30 jun binary and the r:r stood
in the way. this week the clean entry did not arrive; the chart that turned slipped back
below its floor and printed a fresh | ow before bouncing, and the acreage print is no

| onger ten days out but one session out. the setup did not advance toward a trade. it

st epped back —and the binary arrived
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why no new trade —the binary, the slipped chart, and an easing | eg

1. fresh corn long (zcz6 outright) —the live setup. the directional case is intact and in
pl aces stronger: positioning is a built net short (-74,819, z -0.600, pressed -25, 332

w w) and the cl eanest squeeze fuel of the run; the fundanmental leg still |eans
constructive with the upper-m dwest core at -5.0 bpa into pollination. but two things
block it and a third weakens it. first, the binary. the 30 jun acreage + grain-stocks
report | ands tuesday, one trading session out, squarely inside any hold wi ndow —t he

bi nary-event rule says close before, which | eaves a |ong entered today no roomto exist.
second, the technical leg un-built. zcz6 |ost the $444 reclaimthat fired | eg one | ast
week and printed a fresh $433.75 low, friday's $440 cl ose sits bel ow the $444 pivot and
the ~$448 20-day, so the leading reversal tell is weaker than it was a week ago, not
confirmed. third, the supply | eg eased —the spine narrowed from-3.24 to -2.65 bpa as
kansas and ohi o caught rain. on r:r: even the | ower $433.75 | ow that now anchors a tighter
structural stop does not rescue it —an entry at $440 with a stop bel ow $430 (~10¢)
reaches the $448 20-day at only ~8¢ (0.8:1 at the first sensible scale), and the $458
target sits the wong side of a binary i would have to exit before. gate fails on the

bi nary and an unconfirmed technical leg. 2. fresh corn short (zcz6 or zcn6). the funds are
al ready net short and pressing (squeeze fuel works against a fresh short), zcz6 just
bounced +9¢ off a fresh |l ow, the upper-nmi dwest core is still dry into pollination, and a
sub-94 M acreage surprise tuesday lights a cover-rally. shorting a built short into a
two-si ded binary is negative expectancy. gate fails onr:r / ev. 3. fresh soy long (zsn6
or n-x spread). the thursday +20¢ pop is the tenptation; the -31.0¢ n-x carry, 11¢ w der

on the week, is the refutation. exports soft, china on brazil, obv divergence into an
ei ghth issue, positioning flat (z -0.130). the bid is a roll, not demand. gate fails on
fundanmental + technical. 4. n-z corn calendar —still retired. the spread w dened to

-28.25¢, ~+22¢ wider than nodel; zcn6 is at first notice with ~2 weeks to | ast trade
where carry dom nates outright. no trade either direction. 5. rolling stats / circuit
breaker. no active circuit breaker; the record is flat at n=0 post-reset.

what changed, and why it natters

| ast week's note ended on the framework being one clean entry froma trade. the honest
update is that the clean entry did not come —the $444 reclaimfailed, and the contract
made a | ower | ow before bouncing. that is not a setback to the discipline; it is the

di sci pline being vindicated. had the framework chased the $444 reclaimlast week into a
$459 target with an arbitrarily tight stop, it would have been stopped out on nonday's
gi ve- back or wednesday's $433.75 low. waiting for a structurally payable entry that did
not exist is exactly what kept the book flat through a week that woul d have whi psawed a
forced trade. the chart trying to bottomat a |lower |ow, with positioning even nore

| oaded, is a setup that is still alive —but it is alive on the other side of tuesday's
count, off whatever base the acreage and stocks prints set. you do not pre-position for a
bi nary you cannot handi cap; you let it print and then trade the reaction.

t he setup-in-waiting

unchanged in direction, reset in timng: |ong newcrop zcz6 on the

yi el d-drag-i nt o- weat her - mar ket asymmetry, with a built short as the fuel. leg one —the
$444 reclaim —fired and then un-fired this week, so the technical leg is back to

hal f-built off a | ower $432-434 base. the trade now waits on three things in sequence: (1)
the 30 jun acreage + grain-stocks print, which sets the new base and which i wll not
front-run; (2) a zcz6 daily close back above $444, re-armng the bull case; (3) a reclaim
of the $448-460 novi ng- aver age band on volunme, with a constructive spine and a cpc outl ook
that re-extends the core dry bias. the entry the framework will pay sits on the far side
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of the count: either a post-acreage pullback to the $432-440 base that puts a structura
stop bel ow $430 within 1.5:1 of a $459 target, or a breakout reclaimof $459 with a

weat her-confirmed target at the $484 shelf that justifies the wi der stop. the positioning
leg is in hand and the strongest it has been; the fundanmental |eg softened but holds the
core; the technical leg and the cal endar are the gates. patience remains the position —
and this week, unlike last, the binary is the reason rather than the r:r.

journal note

vol. 012 ships with O new trades initiated and O prior positions closed. framework rolling
stats stand at n=0, by-setup aggregates enpty, no active circuit breaker. the m ssed-nove
screen is clean.

this is the tenth consecutive no-trade issue. the rejection chain: positioning-stal eness
(vol s 003-006) - positioning-direction (vol 007) - demand + price-anchor (vol 008) -
tape with positioning spent (vol 009) - tape alone, positioning | oaded (vol 010) - chart
turning, blocked by r:r + the binary (vol 011) - chart slipped, blocked by the 30 jun

bi nary one session out (vol 012). the arc that ran from"the pillars won't align" to "the
pillars align but the structure won't pay" has cone to rest, this week, on the cal endar:
the single biggest newcrop print of the year |ands tuesday, and the disciplined nove is
tolet it print. vol. 013's pipeline is the post-acreage tape —the new base zcz6 sets off
the 30 jun count, whether the funds cover or press the short into it, and the $444 -
$448-460 reclaimthat, on the other side of the nunber, fires the first gated |ong
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