freld notes —vol. 013 —the count cl ears,
the |Iine hol ds

arcanum anal ytica - a weekly dissection of the corn and soybean markets
saturday 4 jul 2026 —rowan cal der-ash

the week in corn + soy

for ten issues the 30 jun acreage + grain-stocks report was the event on the other side of
which the first trade lived. it printed tuesday, and it printed friendly to corn in the
way that matters nost: usda rai sed newcrop plantings to 95.343 mm acres —an upgr ade,
agai nst a trade that wanted a ~-346k cut —but june-1 corn stocks canme in at 5.295 bn bu,
roughly -113 mm bu bel ow the average estinmate, the demand tell that says |ast year's
record harvest is being drawn down faster than the bal ance sheet assunmes. the bearish acre
and the bullish stock netted to a rally: zcz6 sank to a fresh contract |ow of $425.75 on
the report open —a second strai ght day of new | ows —then reversed to cl ose +6.00¢ at
$436. 00 and ground to $441.50 by thursday. old-crop zcn6 | ed the board, +13.25¢ (+3.2% to
$425.00 as the tight-stocks print Iit the front. the count did not take the bull |eg away.
it handed it back.

soy did not get the sane gift. newcrop acres cane in at 85.365 M, dead on the 85.369 m
estimate and +5. 1% over | ast year's six-year low, and june-1 soy stocks at 1.061 bn bu

| anded ~+15 m bu above expectations —a mldly heavy print into a record-acre nunber.
new-crop zsx6 actually fell on the week, -7.25¢ to $1147.75, the only major grain contract
to close lower; old-crop zsn6 firmed +7.75¢ to $1131.75 on the sanme front-tightness pull
that lifted corn, and the n-x carry conpressed from-31.0¢ to -16.0¢ —but with the july
beans at expiry that is a delivery mechanic, not a denmand bid. soy is the weaker franchise
on the board again, its supply side | oosened by the acre count on the very norning corn's
ti ght ened.

the surprise cane from wheat and fromthe sky. usda cut all-wheat plantings -1.035 m
acres to 42.74 mm, the lowest in records back to 1919, and zwn6 rallied +13.25¢ (+2.3% to
$590. 50. crude kept the demand of fset alive —wti $68.69, sub-$70 and a hardeni ng

et hanol - mar gi n headwi nd —but the grind did not flinch, printing 117.28 mm bu/wk, up +2.5%
on the week. and the agronom c spine, which eased to -2.65 bpa the week before the count,
re-deepened hard this week to -5.03 bpa national —the deepest reading of the entire run —
with i owa and nebraska each at -8.0 bpa as the crop walks into pollination. the condition
rating finally ticked with it: corn 67%g/e, down -1, the first slip in three weeks.

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 count and the data
stack it dropped, the forward risks with probabilities attached, and the trade deci sion.
this week the decision is no new trade for the el eventh consecutive issue —but for the
first time in the run the block is a single gate. the binary that stood in front of the
trade for two nonths is behind us and printed constructive; the supply spine that eased

| ast week re-deepened to a run-low this week; positioning is still a |oaded short. what is
nmssing is one thing: a technical confirmation the tape has not yet given. zcz6 reversed
off a fresh low and ran straight into its declining 20-day at $441.91 and the $444 pivot —
and stalled there, rejected at $446 intraday thursday. the setup did not step back this
week. it stepped forward, and stopped one cl ose short of the line.

vol. 013 - 04 jul 2026



t he board

contract settle (2 jul) since vol. 012 (26 jun) structure

zcn6 (jul corn) $425. 00 +13. 25¢ (+3.2% ol d-crop; at expiry,
thin; led the board on
the -113 m bu st ocks

print
zcz6 (dec corn) $441. 50 ~flat (round-tripped new-crop; the trade
$425. 75 - $441.50) contract —reversed

of f a fresh contract
low, stalled at the
20-day / $444

zsn6 (jul soy) $1131. 75 +7.75¢ (+0.7% ol d-crop; at expiry;
n- X conpression a
del i very nechanic, not
denmand

zsx6 (nov soy) $1147.75 -7.25¢ (-0.69% new-crop; the only
maj or grain | ower —
record 85.4 nm acres
wei gh

zwn6 (jul wheat) $590. 50 +13. 25¢ (+2.3% acreage surprise —
al | -wheat 42.74 m,
| owest since 1919

the headline reversed off |ast week. vol. 012 was corn losing its $444 reclaiminto a
fresh lowwith a binary in the way; this week corn took the reversal, off an even | ower
low, on the far side of that binary, and only newcrop soy closed red. the story of the
board is the split the count wote: old-crop tightened (corn stocks -113 mm bu bel ow
estimate, both jul contracts |led), newcrop corn found a bottom and bid, newcrop soy
sagged under record acres. the may—jul transition is now effectively conplete —both july
contracts are at expiry and thin, so zcz6 and zsx6 are the only franes that carry

anal ytical weight from here.

what the tape said

rel ease when print read

usda acreage 30 jun corn 95.343 mm (+5k vs corn acres an upgrade
march, vs est ~-346k) where the trade wanted
soy 85.365 nmm (=est) a cut —the mld

al | -wheat 42.74 mm beari sh surprise,
(-1.035 m vs est nmut ed bel ow. soy dead
+83Kk) on estimate, +5.1%

yly, a record conbi ned
corn+soy 180.7 mm
acres. wheat the

bul I'ish outlier —a

si x-year |ow, |owest
since 1919; zwn6

+2. 3%
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quarterly grain stocks

crop condition

cot (cftc)

doe et hano

export sales - corn

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

jun 1 (rel eased 30
j un)

corn 5.295 bn (-113 m
bu bel ow est) soy

1. 061 bn (+15 mm bu
above est) wheat 920
m

wk ending 28 jun (week corn 67%g/e (53 good

26, released 29 jun)

23 jun data (rel eased
26 jun)

wk endi ng 26 jun

wk endi ng 25 jun

vol . 013

+ 14 excel |l ent) soy
65% g/ e (55+10)

mm corn -74,819 (z

- 0. 600) nm soy
+36,986 (z -0.130)

mm wheat -70,433 (z
-0.420)

117.28 m bu/wk, +2.5%

w w, ~+4% vs 5-yr

pace ahead of 5-yr
avg, ~63% of target

04 jul 2026

the print that flipped
corn green. corn
stocks up +14%y/y but
wel | under the
estimate —record
exports and feed are
drawi ng the carryout
faster than the sheet
assunes. the ol d-crop
demand tell, and the
reason zcn6 |ed. soy
st ocks heavy —the

| oosening tell on
beans.

the rating slipped for
the first time in
three weeks —corn -1
to 67% soy -1 to 65%
—and it slipped
toward the field spine
as the crop enters

pol l'i nation. the
agency-vs-field

di vergence that held

for a nonth started to
resol ve, fromusda's
si de.

stale —this is the
pre-count book. the
funds were net short
-74,819 into the
report, |oaded squeeze
fuel . whether they
covered the +15¢
reversal off the |ow
or pressed the short
is the single nost

i mportant unknown on
the board, and it does
not print until the
hol i day- del ayed cot

| ands nonday 6 jul. z
-0.600 is a nobderate
short, not a *1.50
extrene.

the grind firned
despite sub-$70 crude
—volume is not the
problem nmargin is the
risk.

benign-to-firm the
physi cal dermand | eg
t he stocks print
corrobor at ed

shi pment s out paci ng
year - ago.

i ne:



e acreage —corn 95.343 mm - the first hard newcrop supply input, and it is a mld
negative: ~+400k acres over the market's whisper, ~+60-70 nmm bu of production at trend
yield, all of it landing on the 2026/ 27 sheet. the offset is that the nunber is now
known —the supply tail the narket feared is capped, and the yield swing takes over.
e grain stocks —corn 5.295 bn - bullish old-crop: -113 nmm bu bel ow estinmate inplies
feed/residual + export use running hotter than the wasde |ine, a +50-100 nb demand
revision candi date that tightens 2025/ 26 carryout toward ~2,050 nb and firns the front.
e acreage + stocks —soy - bearish-leaning: record 85.365 nmm acres plus a +15 M bu
heavy stock | oosens both ends; the 8.2%s/u sheet has | ess room and new crop nov
wearing it is why zsx6 was the |one red cl ose
e crop condition (slipped) - corn 67%g/e maps a first crack in usda's ~187 bpa path
the field spine at -5.03 bpa now has a rating ticking its way. one week is not a trend
—but paired with the spine re-deepening, the 187 bpa revision risk into the august
survey went fromtheoretical to dated
e ethanol grind - 117.28 nb/wk tracks usda's ~5,600 nb annual |ine; volune firm the
$68. 69 crude the standing offset on margin.
on deck and not yet on the tape: the holiday-del ayed cot nonday 6 jul —the post-count
posi tioni ng book; the july wasde (~10-12 jul), the first to fold in the 30 jun acreage and
the first live shot at the 187 bpa yield; week-27 crop condition nonday; and the curated
nmy bal ance-sheet refresh, now ~54 days post-may-print and overdue (the standing
anal ytical gap, flagged to matt).

t he data stack

bal ance sheet (state of play)

the curated layer is still on the apr 2026 cny frane; the 11 may and 11 jun wasde opened
and revised the first 2026/27 nny sheet, but the curated refresh has not | anded —now ~54
days post-may-print. what changed this week is that the frane finally has a hard acreage
number to hang on: 95.343 mm corn and 85.365 M soy planted, replacing the ~95 / ~85 m
trade-press placehol ders the nny sheet carried. the standing nny consensus (~187 bpa,
~2,300 nb corn endi ng stocks; ~51.5 bpa, ~375 nb soy) now sits on confirned acres, and the
~10-12 jul wasde is the first agency reconciliation. the field fact that noved is the
spine: it re-deepened from-2.65 to -5.03 bpa, so the gap between usda's unrevi sed 187 bpa
and the field is the widest of the run —and this week it w dened because the bull |eg
re-arnmed, not because usda npbved

corn (cmy 2025/26, working): 2,127 nb endi ng stocks agai nst 16,470 nb total use -
stocks/use 12.9% —but the -113 mm bu stocks miss is a live tightening signal; if the next
wasde trins feed/residual demand into the carryout, cny s/u eases toward ~12.4% the
reconciliation is unchanged: the production the spine flags (-5.03 bpa across ~87 mm
harvested newcrop acres, ~-440 nb) | ands on 2026/ 27 while old-crop velocity prints on
2025/ 26 —they do not net. with usda hol ding 187 bpa the entire field deviation is
unpriced by the agency, and the count just nmade the acreage side of that sheet real.

soy (cnmy 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 ~195-199 nmm bu nonthly nopa pace is the one firmleg. the
record 85.365 m newcrop acres are the fresh weight, and the |one-red zsx6 close is the
mar ket pricing it.
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i ne usda arcanum A

corn feed/residual 6, 200 6, 120 -80 (stocks m ss
argues hotter use —
narrow ng the cut)

corn fsi 6, 970 6, 990 +20

corn ethanol & 5, 600 5,620 +20
by- product s

corn exports 3, 300 3,320 +20 (shi pnents
out paci ng year - ago
st ocks corroborate)

soy crush 2,610 2,630 +20
soy exports 1, 540 1, 485 -55
soy endi ng stocks 350 395 +45

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

zcn/ zcz (corn n-z) conpressed to -16.5¢ of carry from-28.25¢ at vol. 012 —~+11. 75¢
tighter on the week. the front firnmed on the -113 m bu stocks print, exactly the ol d-crop
tightening the nunber inplies. but with zcn6é at expiry and thin, delivery mechani cs now
dom nate the read; the conpression is directionally right —old-crop demand firmed —but
it is not a clean tradable signal this close to last trade. the vol. 008 |long n-z
nean-reversi on setup stays retired: right idea, wong instrunent at the wong point in
its life.

zsn/ zsx (soy n-x) conpressed to -16.0¢ of carry from-31.0¢ —~+15¢ tighter, and here too
the front-nonth firnmed while newcrop sagged. the read is the mirror of corn's: ol d-crop
soy held on the sanme expiry-front pull, newcrop nov wears the record acres. the
conpression is not a demand bid; it is a roll and a supply-side split. the full-w ndow
nodel inplies +34.59¢ at 8.2%s/u, still ~50¢ the wong side.

posi tioni ng
cot dated 23 jun 2026 —the pre-count book. the holiday-observed friday 3 jul delayed this

week's rel ease to nonday 6 jul, so the positioning read the count wote is not yet visible
([[cot-rel ease-hol i day-del ay]]).

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

corn -74,819 - 25, 332 -0. 600 net short, built
into the count

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

wheat -70, 433 -1, 465 -0. 420 net short

the funds wal ked into the acreage report net short -74,819, pressed -25,332 in the prior
week, the deepest short of the run —the | oaded squeeze fuel the anmended framework was

witten to respect. and then the market handed them a +15¢ reversal off a fresh contract
|l ow. the question the whole trade hinges on is whether they covered into that bounce —
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whi ch woul d be the turn confirm ng, a net-short book capitulating as the bullish catal yst
| anded —or pressed harder into it, which reloads the fuel. i do not know yet: the 6 ju
print is the answer, and it is the first line of vol. 014. what i can say is that at z
-0.600 this is a nobderate short, not the <-1.50 extrenme that woul d nmake positioning a
primary trigger or invoke the two-pillar reduced-size exception. it is a strong tail wi nd.
it does not get to fire the trade al one

t echni cal s

the 7-domain confluence on the verified daily series through 2 jul —the read that matters
is the new-crop trade contract, and it is the closest to a turn it has been all run
wi t hout confirm ng one

zcz6 —the trade contract. settle $441.50. the sequence is the whole story: a fresh
contract |ow at $425.75 on the report open (a $427.25 close |low the day prior), then a +6¢
reversal -day close at $436.00, +6.25¢ to $442.25 wednesday, and a $446 intraday poke
thursday that settled back to $441.50. that is a reversal off a fresh |low —the |eading
tell the franework prizes at a positioning extrene, the bullish mrror of a failed new
high —and it is unm stakably constructive. but it ran straight into resistance and
stopped: the settle sits at the declining 20-day ($441.91) and bel ow t he $444 pivot, and
thursday's rejection at $446 is the tape refusing the level on the first test. |eg one —a
daily cl ose above $444 and the 20-day —is testing, not fired. structure: base $425-427
(the reversal low), pivot $444, then the 20-day / $448 shelf and the $458-460 band (the
20-day is now flattening toward the pivot, the constructive tell); 50-day $469.79 the
overhead trend line. the chart is trying to turn, at a higher-conviction spot than vol

011 —off a fresh low, past the binary —but it has not closed the deal

zsx6 —newcrop soy, the weaker chart. settle $1147.75, the lone red close, rejected from
the $1155-1170 shelf it tagged from bel ow. record acres overhead, a +15 mm bu heavy st ock,
china absent; the bias flips only on a daily cl ose back above $1160, not in play. obv
still divergent.

zwn6 —wheat. settle $590.50, a +13¢ week on the 1919-1ow acreage surprise; a genuine
bul li sh supply catal yst, but wheat sits outside the corn/soy franchise and i have run no
three-pillar work on it —a conpl ex-context tell, not a trade

t he nessage across the conplex: corn found its bottom and reversed on the friendliest
possi bl e spot, and the selling that ran the tape for two nonths | ooks spent —but spent
selling is not started buying until the |evel breaks. one clean cl ose above $444 flips
this read.

newcrop | evels —where the next trade |ives

the trade-rel evant contract is newcrop zcz6, and this week it passed the test that

bl ocked it for two nonths and failed the one that remains. it passed the binary: the 30
jun count is behind us and printed net-constructive, so a long entered now is no |onger
front-runni ng an un-handi cappabl e event. it failed —or rather, has not yet passed —the
technical test: leg one is a daily close above $444 and the 20-day, and thursday's $446
poke settled back to $441.50, one close short. the |evels: base $425-427 (a close bel ow
re-opens the downtrend and the reversal was a fake), pivot $444 (a daily cl ose above fires
| eg one), then $448 - $458-460 on volune for the real confirmation. the entry the
framework will pay sits just past here —either a pullback to the $432-440 base that puts
a structural stop below $425 within 1.5:1 of a $459 target, or a confirnmed close through
$444-448 with the weather leg justifying a $465-484 target. this is the single npst
defined the setup has ever been.
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opti ons

the read carries fromthe resource page: newcrop decenber iv firmng for the pollination
tail, old-crop july flat into expiry. the regine signal worth watching i s unchanged and
now nore |ive —the 25-delta skew pivot from put-over-call to call-over-put on dec corn is
the structural inflection fromsupply-fear to weather-premium and with the crop entering
pol linati on under a -5.03 bpa spine, a skew pivot would front-run the flat-price break
through $444. watch it alongside the |evel; a skew that turns before price is the early
confirm

seasonal ity

base-rate priors, carried (the |ong backtests are stable, the live engine is down): zcz
new crop outright long jun-jul 47% (7/15), nmean -1.84; the wi ndow now rolls into the

jul -aug pollination nonth where dispersion is widest. 47%at N=15 is not a <35% extrene,
so seasonality does not carry the weight to substitute for the m ssing technica
confirmation. but the conditional matters nore this week than |ast: the anal ogue years
wher e managed noney entered pollination short into a deteriorating crop —this year's
exact setup, now with the spine at a run-low -5.03 bpa —are the ones that ran hardest on
a weather scare. it is a reason to respect the asymmetry, not a reason to fire. per-year
br eakdowns on the seasonality 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

regi on st at es stage (corn) precip anonaly tenp anomaly read

central belt IA |IL vi2 - -25 to -12% +3 to +6°F i onwa
tassel /silk re-deepened to

-8.0 bpa, the
run- wor st ;
illinois back
to -3.0 from
0.0
soi | - noi sture
draw into
pol lination is
now the live
yield event,
not a forward
risk.
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west ern belt NE, SD, MN, ND tassel -20 to -5% +3 to +6°F nebraska -8.0
bpa (from
-5.0); south
dakota +
m nnesot a
-5.0; north
dakota 0. 0.
the epicenter
r e- br oadened
and deepened —
the relief
that took the
edge of f two
weeks ago
rever sed.

eastern belt IN, OH, MO v10-t assel -15 to -5% +2 to +5°F i ndi ana, ohi o,
m ssouri all
back to -3.0
bpa from0.0 —
the states
that canme off
the list two
weeks ago re-d
eteriorated.

t he easi ng was
a head- f ake.

— — — — — national produ
ction-wei ghted

corn -5.03
bpa, soy -0.24
bpa.

ar canum agronom ¢ spine —national production-weighted yield deviation: corn -5.03 bpa
(re-deepened from-2.65 at vol. 012 —the deepest of the run), soy -0.24 bpa. this is the
devel opnent of the week. the easing that softened the bull |eg the week before the count
fully reversed: the stress list went fromfour -5.0 states back to a broad slate |ed by
iowa and nebraska at -8.0 bpa, with the eastern belt (indiana, ohio, mssouri) re-joining
at -3.0. the crop is entering pollination —the highest-sensitivity w ndow of the year,
where a dry-hot ridge sets yield in days —under the worst spine reading the tracker has
produced. and the condition rating finally ticked with it: 67%g/e, the first slip in
three weeks. the structural watch: the cpc outlook into md-july. if the dry-hot bias

hol ds through the tassel-silk w ndow, 187 bpa takes its first cut at the august

obj ective-yield survey and |likely a nod at the ~10-12 jul wasde —the bull leg pays. if a
pattern change delivers rain into pollination, the spine eases and 187 bpa hol ds. that
fork is the biggest variable on the board now t hat acreage i s known.

weat her —brazil centers of production

center-west (safrinha, maturity / harvest). the second corn crop is into harvest; the

pol l i nati on wi ndow cl osed weeks ago and the ~70% of -normal june rainfall is a yield-set
fact. the residual is harvest pace and fob prem um —a conpetitiveness read for us export
share, not a weather risk. south ~100-110% of nornmal, soy-focused.

demand trajectory —china, ethanol, feed

e export sales - corn cny —~63% of target, ahead of 5-yr pace, shipnents outpacing
year-ago; the -113 nm bu stocks mi ss corroborates the firm physical pull. the denmand
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leg is the firnest it has been all run

e export sales - soy cny —soft; china routing brazil; crush the plug

e ethanol grind —117.28 nb/wk, +2.5% wW w, ~+4%vs 5-yr; volunme firm the $68.69 crude
the margi n headwi nd.

e soy crush —nopa ~195-199 m bu nonthly, near-record; renewabl e-diesel pull firm

o feed —cattle on feed ~11.6 m head, near the 5-yr avg

policy + trade watch

e EPA biofuels (RFS, E15, SRE). 2026 RVGs | ocked; the SRE wi ndow open, no
announcenent. an SRE above 500 mm gal pulls ~200m bu of corn ethanol demand out of the
line —the standing downside to the firmgrind, now with crude soft.

e china phase-1. soy purchase pace |agging; china on brazil, no step-up. the standing
soy vari abl e.

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

e argentina / brazil. the brazil-to-u.s. soy export-w ndow handoff is the jul-aug
wat ch as the safrinha finishes

e russia / ukraine corridor. black sea wheat pace |oose, but the 1919-1 ow us acreage
is a genuine supply cut —the one bullish wheat catal yst on the board

macro overl ay

e dxy ~97-100 (last-verified; feed down, carried) —holding the band; neutral to
grai ns absent a break bel ow 96, the one macro | ever that re-firns the export book.

e 10y yield ~4.49% (verified, 1 jul) —firnmed back above 4.45% the rate channe
neutral, no grain transm ssion absent a dollar nove

e crude wti ~%$68.69 (verified, 2 jul) —sub-$70 and the standing demand offset. it
matters through the ethanol margin: the 117.28 nb/wk grind volume is firmand rose this
week, but a crude that stays in the high-$60s squeezes the gas-crack, and the bull's
one demand | eg carries a hardeni ng headwi nd. the offset to the weather leg is real but
di d not deepen this week —the grind out-ran the crude.

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

1. the dry-hot bias holds through pollination and the spine pays. 55%Iikely over the next
2-4 weeks (up from50%as the spine re-deepened to -5.03 bpa and ratings slipped). inpact:
+25-45¢ on zcz6 if pollination-w ndow stress locks in a -5 to -8 bpa |oss on the core
ratings break bel ow 63% and 187 bpa is cut at the august survey. the bull leg —and it
re-arned hard this week, the epicenter now i owa + nebraska at -8.0 bpa. 2. the built corn
short squeezes on the weather/technical break. 50%ikely over 1-3 weeks. inpact: +15-30¢
on zcz6. the funds wal ked into the count net short -74,819 and pressed; a close above $444
plus a ridge in the forecast |ights the fuel and a one-sided short covers fast. the 6 jul
cot tells us whether they already started. 3. the technical leg confirnse —a daily cl ose
above $444 and the 20-day. 45%likely over 1-2 weeks. inpact: this is not a risk, it is
the trigger —the close that converts the setup-in-waiting into the first gated |ong, off
a base the count already set. the entry lives here. 4. crude stays sub-$70 and conpresses
the grind margin. 50%likely. inpact: -5 to -12¢ on corn if wti holds the hi gh-$60s and
forces a | ate-summer run-rate cut —the standing bearish offset, though volume out-ran it
this week. 5. the july wasde ($\sin$10-12 jul) folds in 95.343 m acres before cutting
yield. 40%I|ikely to net bearish near-term inpact: -10 to -20¢ on zcz6 if usda books the
hi gher acres and hol ds 187 bpa —the acreage is a known negative and the yield cut may | ag
the field by a survey cycle. the next binary, ~one week out —and the reason a trade
opened today al ready needs a plan for it. 6. soy record acres + heavy stocks press
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new crop nov. 45% I ikely. inmpact: -10 to -20¢ on zsx6; 85.365 mm acres and a +15 mm bu
stock into soft china demand is a | oosening sheet, and the | one-red cl ose says the narket
is already | eaning.

the asymetry | eans constructive on corn over a nulti-week horizon and nmore so than | ast
week —itenms 1, 2, 3 re-arned as the spine deepened, the count cleared, and the chart
reversed, against the softer-demand offset of itens 4, 6. the two things that block the
trade today are narrow and naned: the technical confirmation (item3, not yet fired) and
the july wasde one week out (item5). the edge that paused at vol. 012 resuned buil ding
thi s 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 those carries are archived and the framework
book opens fl at.

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

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

cl osed-trade review. nothing closed this week —the book is flat. the 4 jul |edger refetch
confirns zero open rows (header-only post-reset); journal and x|l 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 | ogged may—j un corn |iquidation extended this week to a fresh zcz6 $425.75

| ow (now ~-15.6% fromthe 5 may $504.50 hi gh) before reversing —the sane continuous nobve
already in the | edger, not a new one; it remains a single |ogged entry. this week's net
action was a reversal off that |low (+3.7%intraweek), not a new >10% directi onal nove we
stood aside on. no new nm ssed-nbve entry. the opportunity-cost |edger is clean —and

not ably, the nove we | ogged as missed is the one now reversing on the exact catal yst
(positioning extrene - count - weather) the framework anendnment was built to catch. vol
014 is where the anmendnent gets its first |live test.

no active circuit breaker. the no-trade is by construction (an unconfirned technical |eg
+ a sub-floor r:r at the current |level), not a discipline-pause

what i' m wat chi ng

e mon 6 jul —the holiday-del ayed cot (positions as of 30 jun). the read of the week:
did the funds cover the +15¢ reversal off the low (the turn confirm ng) or press the
-74,819 short into it (fuel reloaded). the first Iine of vol. 014.

e mon 7 jul —week-27 crop condition. whether 67% g/e corn keeps slipping toward the
-5.03 bpa spine as pollination runs, or stabilizes.
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e ~10-12 jul —the july wasde, the first to fold in 95.343 nm acres and the first |ive
shot at the 187 bpa yield against a -5.03 bpa field. the next binary, ~one week out.

e weekly, wed —doe ethanol; whether the 117.28 nmb/wk grind holds with crude in the

hi gh- $60s.

e weekly, thu —export sales; the corn shipnent pace the stocks print corroborated

and the soy china |ine

e into mid-jul —the cpc outl ook; whether the dry-hot bias holds through the

tassel -sil k wi ndow (the bull |eg pays) or a pattern change delivers pollination rain
(the spine eases).

e ongoing —the curated nny bal ance-sheet refresh, now ~54 days post-print and overdue
(flagged to matt).

e the trigger —a zcz6 daily close above $444 and the 20-day, then the $448-460 band
on volume, off the base the count set. that is the first gated long, and it is one

cl ose away.

t he trade

no new trade this week. the el eventh consecutive issue under the publication gate —but
the first in the run where the block is a single gate rather than a stack of them for two
mont hs the trade lived on the far side of the 30 jun binary. the binary printed tuesday,
it printed net-constructive for corn, and the setup did what it has not done since vol
011: it stepped forward. what is [eft between here and the first published trade is one
thing —a technical confirmation the tape has not yet given

why no new trade —one gate, not four

1. fresh corn long (zcz6 outright) —the live setup. the directional case is the strongest
of the run. positioning is a built net short (-74,819, z -0.600) and | oaded squeeze f uel
the fundanental |eg re-arnmed hard —the spine at a run-worst -5.03 bpa into pollination
ratings slipping to 67% the -113 nm bu stocks miss confirmng firmold-crop demand, and
the acreage tail now known rather than feared. the chart reversed off a fresh contract
low, the leading tell. so what blocks it? the technical leg is one close short. zcz6
settled $441.50 —at the 20-day ($441.91), bel ow the $444 pivot, rejected at $446 intraday
thursday. |leg one (a daily close above $444 and the 20-day) has not fired. and the r:r at
this exact |evel does not pay: an entry at $441.50 with a structural stop bel ow the
$425.75 reversal |ow (~16¢) reaches the first sensible $459 target at only ~17.5¢ —
~1.1:1, under the 1.5:1 floor. positioning supports but at z -0.600 is not the extrene
that invokes the two-pillar reduced-size exception; seasonality at 47%is not the <35%
substitute either. gate fails on an unconfirnmed technical |leg and a sub-floor r:r at the
current price —not on the thesis, which is intact and strengthening. 2. fresh corn short
(zcz6 or zcn6). the funds are net short and nay al ready be covering, the spine re-deepened
into pollination, the chart reversed off a fresh low, and the count printed friendly.
shorting into all of that is negative expectancy. gate fails on r:r / ev. 3. fresh soy
long (zsn6 or n-x spread). newcrop zsx6 was the lone red close for a reason: record
85.365 mm acres, a +15 nmm bu heavy stock, china on brazil, obv divergent. the n-x
conpression is an expiry nmechanic, not denand. gate fails on fundanental + technical. 4.
wheat | ong (zwn6). the 1919-1ow acreage is a real bullish catalyst and zwn6 +2. 3% respects
it —but wheat sits outside the corn/soy franchise, i have run no three-pillar work on it
and positioning is a stale -70,433 short. a conpl ex-context tell, not a gated trade. 5.
rolling stats / circuit breaker. no active circuit breaker; the record is flat at n=0
post -reset .
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what changed, and why it natters

for eleven issues the rejection has rotated through the pillars —stal eness, direction,
demand, tape, the binary. this week, for the first tine, the rejection is single-gated and
constructive: every pillar but one | eans |ong, and the one that does not is a specific,

i mm nent, observable event —a daily close above $444. that is a categorically different
no-trade than vol. 012's "a binary sits on top of everything." the count that was the wal
is nowthe floor the trade builds on, and it printed friendly. the discipline that kept

t he book flat through two nonths of not-quite setups is about to be tested in the other
direction: the trade is close, and close is exactly when a framework fires early. it wll
not. the entry is defined —a pullback to $432-440 with a stop bel ow $425 (a clean ~3:1 to
$459), or a confirnmed cl ose through $444-448 with a weather-justified $465-484 target —
and i will take the one the tape offers, not manufacture one it does not.

the setup-in-waiting

unchanged in direction, sharpened to a single trigger: |ong newcrop zcz6 on the

yi el d-drag-i nt o- weat her- market asynmmetry, with a built short as the fuel. the binary is
cleared, the fundanental leg re-arned to a run-high, positioning is | oaded and the 6 ju
cot may confirmcovering, the chart reversed off a fresh low. the one thing outstanding is
|l eg one —a zcz6 daily cl ose above $444 and the 20-day, then the $448-460 band on vol une.
the payabl e entries: a post-reversal pullback to $432-440 (structural stop bel ow $425,
~3:1 to a $459 first scale) or a confirnmed close through $444-448 (stop bel ow $432, a
$465-484 target the weather leg justifies). the trade nust also carry a plan for the
~10-12 jul wasde one week out —either sized to hold through as the field-vs-187 bpa
arbitrage, or tined to enter on the far side. the positioning leg is in hand, the
fundanmental leg is the strongest it has been, and the technical leg is one close from
firing. patience remains the position —but this week, for the first time, it is patience
nmeasured in a single level, not a stack of gates.

journal note

vol. 013 ships with O newtrades 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; the | ogged may—jun corn |iquidation extended to a fresh $425.75 | ow and
then reversed —the nove the franework anendnent was built to catch, now turning on cue

this is the el eventh consecutive no-trade i ssue, and the nost forward-|eaning of the run.
the rejection chain: positioning-stal eness (vols 003-006) - positioning-direction (vo
007) - demand + price-anchor (vol 008) - tape, positioning spent (vol 009) - tape al one
positioning | oaded (vol 010) - chart turning, blocked by r:r + the binary (vol 011) -
chart slipped, blocked by the binary one session out (vol 012) - binary cleared and
friendly, spine re-deepened to a run-low, chart reversed off a fresh | ow —bl ocked by a
singl e unconfirned technical close (vol 013). the arc has wal ked from"the pillars won't
align" all the way to "the pillars align, the structure is one |evel from paying." vol
014's pipeline is the confirmation tape: the 6 jul post-count cot, the ~10-12 jul wasde
agai nst a -5.03 bpa spine, and the $444 close that fires the first gated |ong.
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