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Corn 
Corn was supported all day on an uptick in ethanol grind and China rumors as it closed 
up +.0375 at 3.85 for May futures. Mainly dry and hot weather continue through 
Monday in Argentina. A seasonably cooler period follows and helps to trigger 
scattered t-storms over a multi-day period next week, breaking the sudden lack of rain 
since mid-February. Ethanol production for the week averaged 1.079 million barrels 
per day which was up 2.37% vs last week and up 5.37% vs a year ago. Estimated 
corn use to produce ethanol for the marketing year to date totals 2.705 billion bushels, 
up 29 million or 1.1% from the previous year's pace. We are still hearing rumors that 
China is shopping around for some U.S. corn and DDGS, but there has been no actual 
confirmation yet this week. USDA this morning announced a sale of 110,000MT of 
sorghum to China this marketing year. Very geographic but did see some producer 
movement again in select areas with some of it was basis pricing as well. Basis 
continues to hold in there for the most part for now as CIF was actually up 2 cents for 
March at +56CK. USDA corn export sales for tomorrow are estimated to range from 
700,000-1,200,000MT for 19/20 and 0-100,000MT for 20/21 compared to 978,255MT a week totals. 
 
Beans 
SK seems to be heading towards the 50day moving average (922) closing 3 ¾ c higher on the day.  SK (907) is trying to put 
some distance between itself and the 10 day (899 ¼) and the 20 day (898).  SK is back to testing February highs. Deliveries 
continue with commercials stopping and spreads stopped their slide.  It seems prudent to have short hedges vs the SN.  Wire 
services reporting USDA Perdue thinks China will purchase US beans late spring / early summer.  We heard rumors of China 
interest off the PNW for April/May, but it is impossible to confirm, and it makes more sense for them to buy new crop.  Brazilian 
Real drops to a new low vs the $ as it touched 4.56 to 1.  This should encourage producers to plant more soybeans next 
fall.  Export sales are estimated to be 500,00 – 1,000,000 mt.  We did see one wire service suggesting 300,000 – 600,000 
mt.  Meal sales are estimated to be 225,000 – 400,000 mt with oil 8,000 – 30,000.    
 
Wheat 
Wheat was lower at all three exchanges and WK had its lowest close for this recent move settling down 9 cents at 5.18 ¼. 
KWK was 5 cents lower at 4.53 ¼. In looking at corn and beans higher with wheat lower it again may be possible this is just 
managed money reducing positions as they are short Chicago wheat, long corn and beans. Paris futures were lower as well 
and the Black Sea mixed.  As for wheat weather, the Black Sea is starting to dry down, especially Russia. Japan bought their 
weekly combo of US, Canada and Australian wheat. Tunisia tendered for 117,000 mt of milling wheat. Weekly export sales 
estimates are 350,000 to 600,000 mt. As mentioned above in corn and beans there are Chinese rumors of some interest and 
yesterday spring wheat was mentioned. Only the two sorghum cargoes announced today have been confirmed. 
 
 
 
Trading commodity futures, options on futures, cash commodities and over-the-counter derivative products involve substantial risk of loss and may not be 
suitable for all investors. John Stewart & Associates, Inc. does not accept orders to buy or sell by e-mail. The information contained in this message has been 
obtained from sources believed to be reliable but is not guaranteed as to its accuracy or completeness. Opinions are solely those of the author, subject to change 
at any time, and do not constitute a solicitation to buy or sell commodity futures, options, or over-the-counter derivative products. Past performance is not 
indicative of future results. © John Stewart & Associates, Inc. 2020. 
 

www.jpsi.com 
CASH BASIS BIDS Spot Apr 
Corn Cif Nola  56+K 57+K 
Truck Hennepin 14+K 13+K 
Truck St Louis 32+K 33+K 
Iowa Interior UP  6-K 
Columbus CSX  38+K 42+K 
Fort Wayne NS 22+K 24+K 
Dlvd Hereford 90+K 92+K 
Dlvd PNW (3YC) 100+K  103+K 
KC RAIL 24+K 22+K 
Nebraska Grp 3 1+K 2+K 
Dlvd Decatur 16+K 18+K 
Wheat Cif Nola 75+K 80+K 
Beans Cif Nola 47+K 53+K 
Truck Hennepin 0+K 4+K 
Truck St Louis 19+K 25+K 
Dlvd Decatur 7+K 7+K 
Dlvd Des Moines 32-K 32-K 
IL River Barge Frt. 275 290 
BNSF Shuttle Frt. Tariff -$150 


