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Corn 
Corn weakness on the front end from talk that China may cancel or roll some existing 
corn purchases pushed the market to close down .0825 at 5.69 for May futures. That 
also put pressure on the spreads as the CN/CZ was 6.75 weaker to close at 59.5 
inverse. Farmer selling was slow today with limited selling in new crop. Basis remains 
firm especially in the west. The PNW has a spot bid at 1.50 + K that equates to Fob 
MN/ND at around 16+K using freight at a $300 per car premium to tariff. USDA 
weekly corn export inspections came in at 1,584,761MT versus expectations of 
1,650,000MT. Out of the total 246,348MT went to China out of the Gulf and 
196,987MT off the PNW. EU imports were 147,000MT bringing season date total to 
11.97MMT, compared to the year ago week's 16.45MMT. Brazilian corn brokers 
confirmed importation of two Argentina vessels for April shipment. Ahead of this 
afternoon's weekly USDA crop report, analysts are forecasting Corn planting 
progress at 6% complete up from 2% last week. Market chatter about how soy/corn 
ratio is at lows we haven’t seen since December implying market may be trying to 
buy corn acres. Our thought is that at this juncture the farmer is going to plant what 
he is going to plant, and with higher input costs for corn it would take a dramatic price change to change at this point. 
 
Beans 
Beans lower, led by the defensive products, bean oil traded lower most of the day finishing down 1/40 while meal traded lower 
most of the day before catching a bid to finish barely positive.  SK closed 21c lower with the SKSN spread weakening to a 3c 
inverse.  CIF weakness suggests this spread is going to even money, maybe even a carry.  SK closed below the 50 day (1399 
½ ) for only the second time since August.  The markets ignored the daily sales announcements of 132,000 mt sold to China 
for new crop and 110,000 mt sold to Bangladesh which was split (55 old / 55 new).  The weakness might have started on 
reports China said commodity prices are too high.  They instructed lenders to tighten credit which seemed to pull Dalian 
values lower.  Bean export inspections were 12 mil bu which puts YTD at 2,013 mil bu.  Indonesia (3.47 mil bu) was the largest 
destination followed by Mexico (2.67), Egypt (2.14), and Taiwan (1.09) and Korea (0.93).  There were some executions to 
China which looked to be container shipments.  The bean story isn’t over, and one has to wonder if they will challenge the 
200 day (SK 1330). 
 
Wheat  
Wheat like most everything else is lower on the day with the exception of the energies. WK is 10 ¾ cents lower at 6.28, KWK 
is 7 ½ cents lower at 5.79 and MWK is 11 ¼ cents lower at 6.42 ¾. ND and MN are seeing some moisture improvement for 
topsoil in spring wheat. The HRW areas of the central and southern Plains are forecast to see about 1 inch Thu. and Fri. IKAR 
of Russia increased their wheat production estimate to 81 mmt from 79.8 previous. However, Russian crop issues of past 
typically occur May through June. Russia, the worlds largest exporter of wheat continues to confuse with their impossible to 
calculate export tax and their build of troops on their Ukrainian border. Weekly exports of 458,000 mt were in line with 
estimates. 68,000 mt went to China with the largest recipient at 108,000 mt being the Philippines. 
 
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. 2021. 
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CASH BASIS BIDS Nearby  May 
Corn Cif Nola  69+K 62+K 
Truck Hennepin 18+K 13+K 
Truck St Louis 40+K 34+K 
Iowa Interior UP 0+K 1+K 
Columbus CSX   
Fort Wayne NS   
Dlvd Hereford 110+K 113+K 
Dlvd PNW 150+K 135+K 
KC RAIL 30+K 30+K 
Nebraska Grp 3 9+K 9+K 
Dlvd Decatur 20+K 24+K 
Wheat Cif Nola 100+K 95+K 
Beans Cif Nola 51+K 65+K 
Truck Hennepin 6-K 11+K 
Truck St Louis 19+K 33+K 
Dlvd Decatur 40+K     40+K                                                                  
Dlvd Des Moines 15+K 25+K 
IL R Barge Frt. 350 330 
BNSF Shuttle Frt. $300 $50 


