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Corn, soybeans and wheat retreat — Price action remained volatile in the grain and
soybean markets last week. Besides the normal weather focus at this time of year, grain trad-
ers continued to closely monitor negotiations to restart Ukrainian grain exports and macro-

News this week...
2 — Weather following 1956;

2012 scenario not likely.

3 - Food inflation surges, beef
exports record-large.

4 — July WASDE Report contained
no bullish surprises.

Hot, dry for western Corn Belt

Hot, dry weather will stress crops in the western Corn Belt
and Plains this week. Rains will develop in northern and
eastern areas of the Corn Belt, though they will be scattered.
Favorable weather is likely across the Delta and Southeast.

La Nina expected to persist

The U.S. Climate Prediction Center gives 60% odds La Nifa
conditions will persist through September. That increases the
likelihood of hotter- and drier-than-normal weather, espe-
cially in southern locations. But World Weather Inc. doesn’t
believe there will be a 2012-like drought (see News page 2).

Ukraine grain export deal close?
Ukraine, Russia, Turkey and the United Nations reportedly
reached a framework deal to restart Ukrainian grain
exports that could be signed this week. But Russian
President Vladimir Putin will have the final say and he still
views grain exports as a way Ukraine can generate money
to buy weapons. Even if an agreement is signed, it will take
time to ensure there are no mines in the Black Sea shipping
channel and to get cargo ships to Black Sea ports.

CARB changes could impact soy use
The California Air Resources Board (CARB) is considering
cutting back on the use of food oils (soy, canola) for gener-
ating Low Carbon Fuel Standard (LCFS) credits. A source
told us, “A limit on biofuel produced from crops would
have a relatively minor impact on soyoil demand. Any
change to their carbon intensity targets seems like a lon-
ger-term (post-2030) deal. Still, if they do not adopt the
volume cap, CARB may revise the carbon intensity score
for soybean oil, which would have a more limited impact
on soybean oil demand and might even raise demand.”

China to limit phosphate exports

China reportedly issued export quotas for just over 3 million
metric tons (MMT) of phosphates during the second half of
2022. That would be a 45% drop from the same period last year.

economics. USDA’s July crop reports failed to produce any bullish surprises (see News
pages 2 & 4). Given the highly explosive nature of the current market factors and the
amount of data traders must digest daily, we anticipate price action will remain highly vola-
tile. Cattle futures gave back much of their early week gains as cash prices weakened for a
second straight week. Summer-month lean hog futures firmed amid strengthening cash fun-
damentals but failed to push above the recent highs, while deferred contracts were choppy.

Odds build for stronger Fed action
U.S. consumer inflation surged 9.1% from year-ago in June,
the highest level since November 1981. U.S. producer prices
jumped 11.3% annually last month. Despite the stronger-
than-expected June inflation data, a 75-basis-point increase
by the Fed at the conclusion of its July 26-27 monetary
policy meeting seems most likely, but now there’s talk of
an interim meeting in August. Fighting inflation is
Washington’s top priority, despite negative impacts sharply
tightening monetary policy could have on economic
growth. That’s why recessionary concerns are mounting.
The Bank of Canada last week hiked rates 100 basis points,
citing increased risk of inflation becoming entrenched.

Euro, dollar at parity

Following a roughly 20% plunge over the past year-plus, the
euro is on par with the U.S. dollar for the first time in 20
years. Given the aggressive stance by the Fed and a seeming
lack of action by the European Central Bank, the dollar is
likely headed to a premium to the euro. The surging dollar
not only has export ramifications, but also could cause
severe pain for countries with dollar-denominated debt.

IMF cuts U.S. GDP forecasts

The International Monetary Fund (IMF) cut its economic
growth forecast for the U.S. to 2.3% for this year from 2.9%
previously. IMF highlighted the economic challenges of
controlling surging inflation and signaled it will lower its
global economic forecasts later this month.

China's GDP slows more than expected
The Chinese economy grew 0.4% in the second quarter, slow-
ing sharply from 4.8% growth in the first quarter — and the
slowest economic growth since a contraction in first quarter
of 2020. For the first half of 2022, the economy grew 2.5%,
well below Beijing’s annual target of around 5.5%. Chinese
officials warned about the lingering impact of Covid out-
breaks, while also noting the rising “risk of stagflation in the
world economy” amid tightening monetary policy overseas.



U.S. wheat crop bigger than expected
USDA’s first all-wheat production estimate increased 44
million bu. from last month’s projection and was 36 million
bu. higher than expected at 1.781 billion bushels. USDA
estimated the all-wheat yield at 47.3 bu. per acre, up 0.4 bu.
from last month’s projection. Harvested acres at 37.6 mil-

lion acres increased 500,000 acres from last month.
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USDA's first survey-based other spring wheat crop esti-
mate at 503 million bu. was 45 million bu. higher than trad-
ers expected. The first durum crop estimate at 77 million
bu. was 14 million bu. higher than expected.

Global wheat production highlights
USDA and private crop forecasters made the following
changes to their world wheat production estimates:

Russia: USDA increased its Russian wheat crop forecast by
1.5 million metric tons (MMT) to 81.5 MMT, which is well
below private crop forecasters. Consultant IKAR raised its
2022 Russian wheat crop forecast by 1.8 MMT to 90.5 MMT.

Ukraine: USDA cut its 2022 Ukrainian wheat crop esti-
mate by 2 MMT to 19.5 MMT on reduced harvested area.

EU: USDA cut its EU wheat crop forecast by 2 MMT to
1341 MMT amid ongoing drought in key countries.
Strategie Grains cut its 2022 EU wheat crop forecast by 1.1
MMT from last month to 123.3 MMT.

Argentina: USDA reduced its 2022 Argentine wheat crop
forecast by 500,000 metric tons (MT) to 19.5 MMT.

The Rosario Grain Exchange cut its Argentine wheat crop
forecast by 800,000 MT to 17.7 MMT amid reduced planted
area due to dryness/drought.

Canada: USDA raised its Canadian wheat crop projec-
tion by 1 MMT to 34 MMT.

China: USDA maintained its 2022 Chinese wheat crop
forecast at 135 MMT. China estimates the crop at 135.8 MMT.

Follow us on Twitter:
@ProFarmer @ChipFlory @DavisMichaelsen
@BGrete @BruceBlythe @HillariMason

July 16, 2022 / News page 2

Weather following 1956 trend

Weather patterns rarely repeat for any great length of time,
but World Weather Inc. says this year is closely following 1956
— another year like this one in which La Nifia had been
around for the previous two years and a significantly negative
Pacific Decadal Oscillation (PDO) was present. Both of these
anomalies had been prevailing since the 22-year solar mini-
mum occurred in 2020 (which is similar to that of 1954-1956).

World Weather reports, “June 2022 weather was quite simi-
lar to that of 1956 in the sense that most of the Plains, Midwest,
Delta and southeastern states all reported mostly below-
average precipitation. The pattern of June 1956 then suddenly
changed in July with a wetter-than-usual pattern occurring in
many of the same areas that had been drier biased in June.
The same kind of pattern has evolved in the first 12 days of
this month. Even though the specific details of the rain distri-
bution in 1956 and those of July 1-12, 2022 are not exactly the
same one must admit the trend change was similar and the
impact was also quite the same — at least thus far.”

What happened in August and September 1956? World
Weather says August 1956 was still wetter biased in the
Northern Plains and Upper Midwest, but there was a drier
tendency that returned to portions (not all) of the lower
Midwest. The southern states remained drier than usual
with the southern half of the Plains, Delta and portions of
the southeastern states drier biased. September 1956 then
turned more notably drier throughout the Great Plains and
across much of the Midwest while staying dry in the Delta.
The southeastern states, however, turned wetter.

World Weather concludes, “We still don’t believe there is
any potential for a drought like 2012 this year and the evi-
dence is building to keep all of the dryness in the Plains and
western Corn Belt. Despite recent trade comments trying to
parallel the June rainfall anomalies with 1988 and 2012, the
parallel ended earlier this month with the significant rain
that fell.” As of now, World Weather is “most concerned over
Central and Southern Plains production potential along with
the Delta and the southwestern Corn Belt (including Missouri,
Kansas, southwestern Iowa, Nebraska and parts of South
Dakota). These areas will be closely monitored for stress and
late season downward pressure on production potentials.
Other pockets of dryness and moisture stress may occur
from time to time in the remainder of the Midwest, but recent
history has shown that crop genetics have improved greatly
over recent decades and timely rainfall with no extreme heat
is almost better than any other pattern.”

USDA’s year-end discussion in 1956 noted many crops
yielded the best since 1948 (1950-55 were plagued by
extended dryness). There were some record yields in 1956,
despite hot, dry weather in the Plains and far western
fringes of the Midwest.



Producer Crop Comments...

Please send crop comments to editors@profarmer.com.

Buchanan/Black Hawk Cos. (northeast) lowa:
“Crops look great — too much rain to be honest. Crops
along the 1-380 and Highway 20 corridors are excellent.”

Washington Co. (southeast) lowa:

“Soybeans look tremendous after receiving some rain.
Corn is just staring to tassel. We've been getting some
very timely showers... nothing big, but sure needed.”

Monroe Co. (south-central) lowa:

“Not saying | don't still have potential for a nice crop
but I wonder if we've lost some of the top end. Seems
like every day is too hot for ideal crop growth or very
overcast and limited sunlight. My hay yields have been
well off of normal for some reason. Been a little short
of moisture, but not too much. | think cloudy weather
has slowed hay growth.”

Kankakee Co. (east-central) lllinois:

“Drove from Kankakee to Kansas City. Worst corn | saw
was a mile from my house. Kankakee County is in seri-
ous need for moisture.”

Clinton Co. (central) Indiana:
“Crops are not doing well. Indiana farmers going to
have a tough year | am afraid to say.”

Howard Co. (central) Indiana:

“Worst corn crop I've ever grown. If we only get the 0.4
inch or less of rain that's forecast through July 20 with
heat during a highly variable pollination period, it
would knock us down another 30 bu. per acre.”

White Co. (northwest) Indiana:
“Crops look ok here but one inch of rain a month won't
cut it. We are going to struggle to get to APH.”

Carroll Co. (north-central) Indiana:

“We still have cracks in the ground you can put your
hand into after receiving close to an inch of rain. If the
long-term weather models verify, people will be sur-
prised at the crops in north-central Indiana — and not
in a good way.”

Allen Co. (northwest) Ohio:

“We've got favorable weather for crops after soaking rain
last week and lower temperatures this week. Lots of hot
weather coming for late July though... | hope the core of
the ridge stays far enough to the west to keep enough
rain coming here to avoid major moisture stress.”

Allen Co. (northwest) Ohio:
“Our crops are awfully late and very dry.”

Manitowoc Co. (east-central) Wisconsin:
“Drove from Chicago to St. Louis today (July 10) on
1-55. Corn looks like it's in great shape.”

Allegheny Co. (southwest) Pennsylvania:
“Drove through western Pennsylvania and eastern
Ohio. Corn is at best waist high and in many cases
knee high. Gets better in southern Ohio and south.
Much better in Tennessee and Alabama, with most of
the corn shoulder high or taller.”

Food inflation at 41-year high

Food prices jumped 10.4% from year-ago in June — the big-
gest annual gain since February 1981. Inflation at the gro-
cery store level in June was 12.2% higher than the previous
year compared to a 7.7% increase for food consumed away
from home (restaurants). The data showed broad price
increases across most categories of food, with especially
sharp increases in butter, sugar, sweets and flour.

The only major grocery index to decline in June was for
meats, poultry, fish and eggs, which fell 0.4 point over the
month as the indexes for beef and pork declined. Still... com-
pared to year-ago, grocery store prices rose 4.1% for beef,
9.0% for pork and 18.6% for chicken. Much of the year-over-
year increase in those broad categories was driven by less
expensive cuts, signaling consumers are shifting their buy-
ing patterns amid the strong food inflation.

Beef exports hit all-time high in May
The U.S. exported 321.0 million Ibs. of beef in May, an all-time
record, eclipsing the previous high from May of last year.
Beef exports increased 17.0 million Ibs. (5.6%) from April and
6.7 million Ibs. (2.1%) from last year’s record. Through the
first five months of this year, the U.S. shipped 1.471 billion
Ibs. of beef, an 81.5-million-lb. (5.9%) increase from the same
period last year. Beef exports to China surged 40.3%.

Given concerns about domestic beef demand amid surg-
ing prices, focus is on beef exports. If that pace dramati-
cally slows, it will back up product on the domestic market
and be cause for concern across the cattle/beef industry.

U.S. pork exports totaled 548.7 million Ibs. in May, up
20.0 million Ibs. (3.8%) from April but 136.0 million lbs.
(19.9%) less than last year. Through the first five months of
this year, pork exports at 2.618 billion Ibs. dropped 644.9
million Ibs. (19.8%) from the same period last year, driven
by a 71.5% plunge in shipments to China.

Exports raised for beef, cut for pork
USDA raised its forecast for beef exports this year by 75
million pounds. It now forecasts 2022 beef exports at 3.496
billion Ibs., which would be up 1.6% from last year. Beef
exports are expected to fall 14.8% next year. USDA cut this
year’s pork export forecast by 45 million lbs. to 6.576 billion
Ibs., which would be down 6.4% from last year. USDA fore-
casts another 0.9% decline in pork shipments next year.

China meat imports inch higher

China imported 603,000 MT of meat in June, up 1.5% from
May but down nearly 19% from last year. Through the first
six months of this year, China imported 3.5 MMT of meat,
down 31.9% from the same period last year, driven by a
sharp reduction in arrivals of pork.
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No bullish surprises in U.S., global ending stocks
by Editor Brian Grete
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CoRN — USDA increased old-crop corn carryover 25 million bu. from last month
to 1.510 billion bushels. The only change was a 25-million-bu. cut to feed and
residual use to 5.6 billion bushels.

For 2022-23, USDA raised carryover by 70 million bu. to 1.470 billion bush-
els. On the supply-side of the balance sheet, USDA increased harvested acres

based on the June Acreage Report, which boosted projected production by 45
million bushels. Along with the rise in beginning stocks (old-crop carryover),
total supplies rose 70 million bushels. There were no changes to projected use.
Our corn ending stocks forecast is 1.510 billion bu. for 2021-22 and 1.565 bil-
lion bu. for 2022-23.
e USDA 2021-22 price: $5.95, unchanged from last month; 2022-23: $6.65, down 10¢.
Global corn carryover: 312.3 million metric tons (MMT) for 2021-22, up 1.4
MMT from June; 312.9 MMT for 2022-23, up 2.5 MMT from last month.

SOYBEANS — USDA raised old-crop soybean carryover 10 million bu. from
last month to 215 million bushels. USDA cut estimated crush 10 million bu. (to
2.205 billion bu.) and made offsetting 3-million-bu. adjustments to seed use
(down) and residual use (up).

For 2022-23, USDA cut ending stocks 50 million bu. to 230 million bushels.
It cut estimated harvested bean acres 2.6 million from last month based on the

June Acreage Report, which lowered the projected crop by 135 million bush-
els. USDA reduced crush 10 million bu. (to 2.245 billion bu.) and exports 65
million bu. (to 2.135 billion bu.).

Our soybean ending stocks forecast is 215 million bu. for 2021-22 and 230
million bu. for 2022-23.

e USDA 2021-22 price: $13.35, unchanged from June; 2022-23: $14.40, down 30¢.

Global soybean carryover: 88.7 MMT for 2021-22, up 2.6 MMT from last
month; 99.6 MMT for 2022-23, down 850,000 metric tons (MT) from June.

WHEAT — Old-crop ending stocks were set at 660 million bu. by June 1 stocks.
For 2022-23, USDA raised projected ending stocks 12 million bu. from last
month to 639 million bushels. Total supplies were raised 39 million bu. and

use was increased 27 million bushels.
Our wheat ending stocks forecast is 665 million bu. for 2022-23.
e USDA 2021-22 price: $7.63, down 7¢ from June; 2022-23: $10.50, down 25¢
Global wheat carryover: 280.1 MMT for 2021-22, up 700,000 MT from last
month; 267.5 MMT for 2022-23, up 670,000 MT from June.

CoTTON — USDA left old-crop ending stocks at 3.4 million bales.
For 2022-23, USDA cut 1 million bales from the crop and 500,000 bales from
projected exports (to 14 million bales) to drop ending stocks by 500,000 bales.

Our cotton ending stocks forecast is 3.5 million bales for 2021-22 and 2.5
million bales for 2022-23.

e USDA 2021-22 price: 92¢, unchanged from June; 2022-23: 95¢, unchanged.
Global cotton carryover: 84.0 million bales for 2021-22, up 1.1 million bales

from June; 84.3 million bales for 2022-23, up 1.5 million bales from last month.
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Position Monitor

21 crop ’22 crop
Cash-only: 90% 50%
Hedgers (cash sales): 90% 50%
Futures/Options 0% 10%

Game Plan: Get current with advised new-
crop hedges in December corn futures as there
is more near-term downside risk. Old-crop
gambling stocks will be held through pollina-
tion in case a weather threat arises. Additional
new-crop cash sales will wait for an extended
price recovery. Traders have removed much of
the premium from the market, but it may take a

summer weather threat to recharge bulls.

DAILY DECEMBER CORN

Bulls couldn't sustain the move above initial resistance at the July 1
low of $6.04 1/4 last week. Tougher resistance persists at $6.31.
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The long-term chart suggests a drop below
the July 6 low of $5.66 1/2 would likely find solid
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leso| Tally would likely trigger final old-crop sales.
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21 crop ’22 crop
Cash-only: 90% 50%
Hedgers (cash sales): 95% 50%
Futures/Options 0% 10%

Position Monitor

DAILY AUGUST SOYBEANS

carry remaining old-crop inventories into

rally to increase new-crop cash sales.

Game Plan: Get current with advised new-
crop hedges in November soybean futures as

there is more near-term downside risk. We'll

critical summer weather period for soybeans
but will look to finish sales on an extended
corrective recovery. With half of the crop

forward-sold, we’ll wait on an extended price

the

e

The June 23 low at $15.00 represents psychological resistance. 1740
A close above that level would face tougher resistance 1720
extending from the April 1 low at $15.28 1/2. 1700
1680
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The July 6 low at $14.24 1/4 marks J1 { 1480
support. The long-term chart implies 1460
additional support around $14.14, then $14.24 1/4 f 1440

at the psychological $14.00 level (neither marked). 1420
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SOYBEANS - Fundamental Analysis
DAILY NOVEMBER SOYBEANS |\.'|\_- . .y . - )
Initial resistance at the July 5 - Current weather outlooks for the critical August pod setting and filling period are
high of $13.74 1/2 is somewhat worrisome, since temperature forecasts are warmer than normal and
backed by the April 1 1580 e . . .
low at $13.94 lseo| PrECipitation is leaning toward the low end. Those risks are likely to support the
1-| { L4540 mMarket in the coming weeks. Growing dryness outside the Corn Belt may also prove
u] ﬂj l4520| More supportive for beans than corn. However, three straight weeks of net export sales
l4500] reductions and a downward revision to sales for the week of June 23 are ringing alarm
l1480| bells. The ongoing U.S. dollar advance and sharply lower prices are likely causing
l1a60| those reductions. Bulls have to hope those buyers return in the weeks ahead.
1440 AVERAGE SOYBEAN BASIS (AUGUST) SOYBEAN EXPORT BOOKINGS (MMT)
‘ l 140 0.50 0
. 7
[ $13.94 | 1400 0.40 A ’/\ 60 _
$13.74 129 | 020 7\, 50 —
Support at : 920 [\ |\ 40 v
the July 5 low of (13601 | 010 N . /S~
$13.04 is reinforced Hago| [ OO A] " o
by the psychological 4320 010N 7 20 7
$13.00 level (not marked). 020 s earavg.  — 2022 ¥ 10 03— 3155 — USDA
$13.04~ 1300 030 ¢ 55 539 5383 & s essso s =3
Mar22  Apr22 May 22 Jun22  Jul22 Se= =572 49220 523828882283 32
D—::LYJD|E06EI:B:R HRW WHEAT DAILY SEPTEMBER HRS WHEAT AVERAGE WHEAT BASIS (SEPTEMBER)
€ July b hig Resistance is
puts resistance at the July 1 020
at $8.93 1/2. low of $9.46. ggg — 2022 SRW
040 -
g M 2022 HRW
-0.80 [ 3-year
-1.00 " SRWavg
120
$9.91 $9.98 1/2 s e
: $8.93 1/2 %0 e
Support is at the : N Support stems from $9.46 e T e R E g
July 6 low of $8.41 1/4—-—__ the July 6 low of $8.70 1/2——» SE2 82372480238

HRW — The 2022-23 U.S. HRW production
forecast rose just 3 million bu. in last week’s
report, but when combined with other
increases, maintained downward pressure
on prices. Harvest pressure is likely receding,
but some outside shift may be needed to
reverse the downtrend. A weather-driven

rally in corn or beans is the best candidate.

HRS — USDA boosted estimates of U.S.
and Canadian HRS production last week,
amplifying bearish prospects. Look for the
HRS harvest to begin in some areas next
month. But excessive spring rains in the
northwestern Corn Belt seem likely to delay
and/or extend the harvest in that region.

Drought doesn’t seem to be a threat.

WHEAT EXPORT BOOKINGS (MMT)
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AVERAGE COTTON BASIS (OCTOBER)

21 crop 22 crop

Cash-only: 100% 60%
Hedgers (cash sales):  100% 60%
Futures/Options 0% 0%

Game Plan: Get current with advised
sales. Be prepared to add short-term

hedges on a strong corrective bounce

or breakdown at last week’s lows.

COTTON - Fundamental Analysis

USDA slashed the 2022 U.S. cotton crop
by 1.0 million bales and chopped 500,000
bales from projected carryout, now at
2.4 million bales. Having cotton futures
ignore the bullish nature of those shifts
shows how recessionary fears are domi-

nating traders’ sentiment.

GENERAL OUTLOOK
Shipping The Baltic Dry Index (BADI),
which tracks the charges for shipping
dry bulk goods such as grains, cement
and ore, has recently declined from a
May high around 3,345. That's well
below last year’s peak near 5,525 and
vastly below the 2008 record over 11,000.
The reduction from fall 2021 seem-
ingly indicates a significant portion of
the global economy’s supply-chain

problems have been alleviated, along

650.00

450.00 :Z;)y;aravg'

250.00

50.00

150.00

350,00} \ o~

550,00 A= ———
SpS$2 833233828

COTTON EXPORT BOOKINGS ('000 BALES)

DAILY DECEMBER COTTON

Psychological resistance at the 90.00¢
level (not marked) is backed by 91.20¢.

FROM THE BULLPEN By Market Consultant Dan Vaught

Recent USDA reports have adjusted its
2022-23 projections for the minor crops.
Rice plantings were revised down 109,000
acres to 2.343 million acres, which marks a
189,000-acre decline from 2021. The 2022
production forecast was cut to 174.5 mil-
lion cwt. from 182.7 million in June. Ending
stocks for 2022-23 are now seen at 35.5 mil-
lion cwt., up from 34.2 million in June and
down from 42.0 million in 2021-22. Farm
prices for 2022-23 are expected to average
$18.20, versus the old-crop mean at $15.80.

In March USDA estimated 2022 sor-
ghum plantings at 6.205 million acres, 1.1
million below the 2021 total. It revised
acreage up by 100,000 in June, with the
various changes putting the 2022 sorghum
production forecast at 372 million bu. in

July 16, 2022 / Analysis page 4

:2882 — 2021 — '21-22 — USDA
14000 =
12000 7
= The long-term chart
10000
8000 = suggests support may Lo3
cocd _——7 not emerge until prices 0
—_~ reach the psychological a7
4000 _—~ 80.00¢ (not shown).
2000>m3m~5_*5>o cog 5>0 > 84
gi%i goza S¢f= <§§ 3 Mar 22 Apr 22 May 22 Jun 22 Jul 22
with some of the shipping industry’s
. . WEEKLY BALTIC DRY INDEX
various bottleneck issues.
However, we suspect the BADI's lat-
est downturn reflects reduced activity
resulting from demand destruction
caused by the recent inflation surge.
Thus, the drop appears to be another
warning of an ongoing/forthcoming
economic recession. The index could
move even lower, especially if fears of a
summer railroad strike are fulfilled.
last Tuesday’s report. That's down 9.0 c USDA Crop Progress Report e
million from June and 76 million bu. Corn ratings mean more in July. ~ 300 pm. CT
below the 2021 total. Carryout for 2022-23 e
i ; 1 USDA Export Sales Report THUR 7/21
is now projected at 30 million bu., down ) )
) p ) Did end-users buy the break? 7@, €I
23 million bu. (-43%) annually. USDA e
sees the average new-crop farm price at USDA Cattle Inventory Rpt. FRI 7/22

$6.55, up from $5.95 in 2021-22.

Barley plantings were boosted 105,000
to 3.046 million acres in June, a 386,000-
acre rise from 2021. The yield forecast
was cut 2.4 bu. to 73.0 bu. per acre from
June, resulting in a slightly lower annual
production increase of 57 million to 175
million bu. Old-crop carryout was cut 18
million bu. from June, contributing to the
24 million bu. monthly drop in 2022-23
ending stocks. Farm prices are projected

to average $7.35, up from $5.31 this year.

July 1 herd likely down around 1%. 200 p-m-CT

9 USDA Cattle on Feed Report

FRI 7/22
Lighter placements expected. 2:00 p.m. CT

e USDA Cold Storage Report FRI 7/22
Gauge of meat demand in June. ~ 200pm. CT

Pro Farmer on the Go
Download the Pro Farmer mobile app on your
phone for easy access to daily news and reports
while you're on the go. Contact us if you need
assistance at 1-800-772-0023.
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