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Hello Colorado Wheat. 

This is the daily volume of the CME’s new copy-Cat Hard Spring wheat July contract: 

I think this is the MIAX’s response, paraphrasing the 1988 film “A Cry in the Dark” where 
Meryl Streep played a semi-crazed mom and at her trial said the immortal words…        
“The Algo ate my baby.” 
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Anyway…I heard from a friend of a friend…the CME is paying market makers $300,000 per 
week to create volume in the new copy-cat contract, which sounds like a pretty good gig to 
me if you can get it. 

So far…the Open Interest is not sticking around. I’m not yet saying these are wash trades: 

The MIAX’s July volume is running around 12,000 contracts/day, but their open interest is 
36,275. 

The issue as I see it is…the MIAX’s “legacy” HRS contract will be de-listed from the CME’s 
Globex platform, and go live with their own MIAX platform, ONYX, June 29. And…that needs 
to go smoothly, without any hiccups, and every wheat trader and wheat spec and wheat 
fund…needs to be able to see the MIAX contract on their own personal trading screen, just 
like normal. If they can’t find it, and all they see is the copy-cat contract, then…well, hmm. 

I personally hope it doesn’t happen that way. We’ll soon see. 

Before we leave spring wheat…last week’s USA crop ratings improved, whereas in 2021, the 
ratings declined and basically kept declining all season. So we’ll see about that too. 

Spring Wheat Conditions, selected states. Goor or Better percentage

5/25/2025 6/1/2025 6/8/2025 6/15/2025 6/22/2025 6/29/2025 7/6/2025 7/13/2025 7/20/2025 7/27/2025 8/3/2025 8/10/2025 8/17/2025

MN 82 85

MT 36 33

ND 36 48

SD 55 52

total 52.3 54.5 #DIV/0! #DIV/0! #DIV/0! #DIV/0! #DIV/0! #DIV/0! #DIV/0! #DIV/0! #DIV/0! #DIV/0! #DIV/0!

USA 45 50

5/23/2021 5/30/2021 6/6/2021 6/13/2021 6/20/2021 6/27/2021 7/4/2021 7/11/2021 7/18/2021 7/25/2021 8/1/2021 8/8/2021 8/15/2021

MN 84 80 72 68 48 29 35 28 15 9 12 16 16

MT 62 59 47 50 43 21 7 16 12 4 3 5 4

ND 31 31 32 29 19 20 18 16 11 11 12 12 12

SD 47 45 16 17 5 10 7 3 5 5 7 7 7

total 56.0 53.8 41.8 41.0 28.8 20.0 16.8 15.8 10.8 7.3 8.5 10.0 9.8

USA 45 43 38 37 27 20 16 16 11 9 10 11 11
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 The markets closed with MIAX (the real) spring wheat posting a new Blue Line with a 9c 
gain, although Chgo’s 21c wheat gain was the biggest grain move. The Chgo July close of 
about $5.55 is a green number, which in this case means it is a new 4-week Closing High. 
KC wheat gained 16c. Old-crop corn is sitting on a floor, which so far refuses to cave in, 
while new-crop corn gained a nickel, and we see the old-crop/new-crop corn inverse has 
disappeared. Old-crop beans gained 13c, while that old-crop/new-crop inverse actually 
gained ground.  

KC N 
HRW 

DEC 25 
HRW 

July 
CORN 

DEC 25 
CORN 

Chgo N 
wheat 

Springs 
JULY 

July’25 
BEANS 

NOV 
BEANS 

Crude 
oil 

S&P 
(M) 

CLOSE KWN25 KWZ25 CN25 CZ25 WN25 MWN25 SN25 SX25 CRD24 ES24 

06/06 $5.49 $5.84 $4.43 $4.49 $5.55 $6.35 $10.57 $10.37 $64.58 $6007 

05/30 $5.33 $5.69 $4.44 $4.39 $5.34 $6.26 $10.42 $10.27 $60.79 $5916 

05/23 $5.39 $5.77 $4.60 $4.51 $5.43 $6.07 $10.60 $10.51 $61.53 $5817 

05/16 $5.17 $5.53 $4.44 $4.36 $5.25 $5.73 $10.50 $10.36 $61.97 $5976 

05/09 $5.18 $5.54 $4.50 $4.42 $5.22 $5.94 $10.52 $10.31 $61.02 $5678 

05/02 $5.41 $5.79 $4.69 $4.50 $5.43 $6.11 $10.58 $10.30 $58.29 $5709 

04/25 $5.51 $5.90 $4.86 $4.56 $5.45 $6.06 $10.59 $10.35 $63.02 $5550 

04/18 $5.70 $6.08 $4.90 $4.66 $5.62 $6.19 $10.48 $10.33 $64.68 $5313 

04/11 $5.83 $6.21 $4.97 $4.64 $5.70 $6.29 $10.53 $10.26 $61.50 $5391 

04/04 $5.70 $6.07 $4.67 $4.47 $5.43 $6.00 $9.93 $9.84 $61.99 $5110 

03/28 $5.66 $6.06 $4.60 $4.43 $5.43 $5.97 $10.37 $10.29 $69.36 $5623 

Crude oil is flirting with posting a new Blue number as $69 is rolling off the table. 

And don’t look now, (well, actually…we better take a look) as the E mini S&P 500 is another 
Blue number , now above 6000…shown  below.  

I can’t help but think old highs around 6200 are going to be tough resistance, but having 
said that…we all know over the long run, this thing basically goes one direction… 

I certainly don’t think the Tariff Wars are over, although…it’s hard to find data that they ever 
truly existed.  
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Anyway…I feel this E mini chart pretty much sums up the State of The Nation: 

Back to the grains…it’s relatively easy to find out how much rain the radar thinks we had 
last week, which I’m sure Oklahoma thinks was more than enough on a ripe wheat crop…: 

That is the week that ended June 8, from WeatherUnderground. 
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It’s not as easy to see how Canada did. Their province governments publish a weekly 
update, but I don’t think it’s updated daily. A Link on this site will show you a pdf of rainfall, 
last as of June 2.   https://www.saskatchewan.ca/business/agriculture-natural-resources-
and-industry/agribusiness-farmers-and-ranchers/market-and-trade-statistics/crops-
statistics/crop-report Canada is on the dry side is what we know for sure. Saskatchewan 
said this about their conditions: For cereal crops, durum is rated at nine per cent in excellent 

condition, 67 per cent good and 23 per cent fair, while oats are nine per cent excellent, 52 per 

cent good and 35 per cent fair. Spring wheat is rated at eight per cent in excellent condition, 60 

per cent good and 29 per cent fair, followed by barley at seven per cent in excellent condition, 60 

per cent good and 30 per cent fair. 

That site also has a link to previous Crop Reports, but it takes quite a bit of digging and so 
far, it looks like files have to be saved and then re-opened, and …that’s a fair amount of 
work to try to get a history lesson. And then you would have to do the same for Alberta and 
Manitoba, and Ontario if you truly want to geek out. 

As far as what’s coming…on this NOAA 7-day precip forecast, green is dry, blue is not bad 
to pretty good, while red is…soupy.  

Montana looks like it will possibly get wet, and western Alberta too. 
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I don’t think new-crop USA corn has any problems currently. This is Dec corn “stuck in the 
middle with you”…and me and everyone. 

Old-crop/new-crop corn has lost almost 50c/bu since late February… 

even though USA corn exports were solid the whole time. 

The huge oncoming crop was enough of a threat to drag the old-crop down to it, but the 
Dec corn chart $4.36 Red Line support acts pretty dang solid right now. 
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The updated Export Pace Scorecard shows corn loadings are still very strong and the 
weekly export sales of 37 million bu exceeded what’s needed to hit the USDA’s USA Corn 
Exports forecast. Soybeans are struggling. I think all the beans on the books to China have 
been loaded, and new weekly sales are slow. Wheat ended the year pretty well. 

WEEK 
ENDED 

(05/29/25) 

Weekly 
loadings 

Accumulated 
in season 

(FGIS) 

Estimated 
fudge 
factor 

Total 
loaded 

est* 

USDA 
projection 

Amount 
needed 

Weeks 
to go 

Bu per 
week 

needed 
Corn 62.0 1912.5 243 2156 2,600 444 13 34.2 
Soybeans 9.9 1639.1 52 1691 1,850 159 13 12.2 
All wheat 20.3 802.0 19 821 820 -01 00 00.0 
Milo 0.4 70.0 5 75 100 25 13 1.9 

LAST 
update 
Corn 55.0 1849.5 243 2093 2,600 507 14 36.2 
Soybeans 7.2 1629.0 52 1681 1,850 169 14 12.1 
All wheat 20.6 781.6 19 801 820 19 01 19.0 
Milo 2.0 69.6 5 75 100 25 14 1.8 

This is old-crop July beans. The Green Line at $10.42 (currently the 4-Week Closing Low) 
will become the new Red line in a couple weeks as the old Red Line down at $9.93 rolls off 
the table, and the old intra-week spike lows also provide some support, BUT I suspect that 
support…then will…be severely stressed. IF the Chinese don’t show up soon, then…I think 
beans will start probing lower, looking for business. 
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I’m still long some unsold old-crop beans, and will use a weekly close below that 
Green Line at $10.42 as my sell stop. Looking back, as it’s (too) easy to do…late Feb was 
the high of this soybean crop year. 

Here’s KC wheat; we’ve looked at this chart 3 weeks now. The old downtrend line is now 
invalid. There is a new (very short) uptrend line working, but the major feature is so far, KC 
wheat has been unable to take out the old GAP resistance.  

Quite interesting…a possibly good bottom formation is developing in front of our eyes. 

Although the weekly continuous chart is not as conclusive about the trend line, and we 
note wheat is still under the 40-week Moving Average (200 day): 
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Gulf to-arrive bids are unchanged: 

GULF 

date 12 pro 11's diff 

6/6/2025 105 100 5 

5/30/2025 105 100 5 

5/23/2025 100 95 5 

5/16/2025 100 95 5 

5/9/2025 100 95 5 

5/2/2025 100 95 5 N 

The KC N-U calendar spread firmed up, but bounced off of previous resistance at -13c… 
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Posted Colorado basis bids are unchanged, but the big Kansas Terminals show some 
scattered better interest, even though the Gulf bids didn’t budge (yet?): 

Date SE Colorado Chey. Wells Burlington Holyoke area Roggen area 

06/06 $4.59-$4.79 $4.54 $4.29-$4.39 $4.24-$4.39 $4.69-$5.29 

05/30 $4.43-$4.63 $4.38 $4.13-$4.23 $4.08-$4.23 $4.53-$5.13 

05/23 $4.49-$4.69 $4.44 $4.19-$4.29 $4.14-$4.29 $4.49-$5.19 

05/16 $4.27-$4.47 $4.22 $3.97-$4.07 $3.92-$4.07 $4.27-$4.97 

BASIS SE Colorado Chey. Wells Burlington  Holyoke Roggen area 

06/06 (N) -90, -70 -95 -120, -110 -125, -110 -80, -20 

05/30 (N) -90, -70 -95 -120, -110 -125, -110 -80, -20 

05/23 (N) -90, -70 -95 -120, -110 -125, -110 -90, -20 

05/16 (N) -90, -70 -95 -120, -110 -125, -110 -90, -20 

Date Concordia Salina Hutch/Wichita Ark City 

06/06 (N) -40 -27, -10 -60, -20 -50 

05/30 (N) -55 -35, -20 -60, -23 -55 

05/23 (N) -55 -37, -20 -65, -26 -60 

05/16 (N) -55 -39, -20 -65, -26 -60 

The better basis bids at the big Kansas terminals (futures delivery spots) probably moved 
that KC July-Sept calendar spread. And the second pretty good week of USA wheat exports 
might be supportive as well. 

Will be interesting to see if the Gulf bids are forced to respond. 

What’s this mean to me, as a wheat farmer, if I was … 

It means we sit on the rest of our unsold new-crop. 

World wheat news is mainly watching Trump and Elon Musk yell at each other, and this wire 
has rambled on long enough, so will take this opportunity to wish you a good week and yell 
at you to Slow Down! 
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PS; you knew I couldn’t quit… 

The June WASDE comes out this Thursday. I do not expect many changes. 

Sunday nite action shows KC wheat down a couple cents and Dec corn down 3c. Even 
though I didn’t sell any more new-crop wheat this week on this little bump, I don’t have any 
great expectations for the wheat market this year. The real problem with wheat this year is 
the expected big (gigantic) corn crop will be almost impossible for wheat to ignore unless 
Canada basically burns up. 

And a quick update on the Chgo spring wheat contract is only 4 contracts have traded , so I 
guess they don’t turn on the Algos until the sun comes up. 
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