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Today’s Newsletter Market Situation

Market Situation Crop Progress and Condition. As of July 26, 78% of the U.S. corn
Crop Progress and crop had reached the silking stage. The condition ratings were
Condition 1 12% very poor and poor, up 3% from the week before. Corn rated

good and excellent was down 4% to 63%. The crop condition
Grain Use 2 index fell by 11 points to 361. The average crop index for this
week of the growing season is 365.
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Corn Crop Condition Index
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Grain Use. Export sales of old crop corn are finishing up the year on a strong note. Cumulative
sales have reached 3.424 billion bushels, 103% of the export sales target of 3.325 billion. Sales
for the week of July 23 were 14 million bushels, half of that to Colombia.

U.S. Corn Export Sales Commitments, 2025/26 MY
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Export Sales Commitments reported for the week of 7/23/2026: 14 million bushels (Colombia, 6.9 mil bu)
Total Export Sales Commitments this marketing year: 3,424 million bushels
103% of the 2025/26 MY Export Sales Target of record high 3,325 million bushels (July WASDE)
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USDA, Foreign Agricultural Service: July 30, 2026

Sorghum export sales on the other hand are lagging. Cumulative sales of 199 million bushels
are 89% of the marketing year sales target of 225 million bushels.

U.S. Grain Sorghum Export Sales Commitments, 2025/26 MY
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Export Sales Commitments for the week 6/23/2026: 300,000 million bushels
Total Export Sales Commitments this marketing year: 199 million bushels
89% of the 2025/26 MY Export Sales Target of 225 million bushels (July WASDE)

USDA, Foreign Agricultural Service: July 30, 2026




Feed Grain Outlook

August 2, 2026

TEXAS A&M

GRILIFE

Volume 35, Number 49 EXTENSION
Cash Feed Grain Prices, $/bu.
TX Corn Corn
Nearby Corn Avg Cash TX Corn LA Gulf
Futures Elevator TX Basis Feedlot Export bid
July 2 4.23 4.58 0.35 5.58 5.16
July 9 4.32 4.67 0.35 5.37 5.24
July 16 4.42 4.77 0.36 5.72 5.37
July 23 4.64 5.00 0.36 5.90 5.67
July 30 4.46 4.81 0.36 5.71 5.52
10-yr average 0.43
TX Sorghum
Nearby Corn Avg Cash TX Sorghum TX Sorghum
Futures Elevator TX Basis Feedlot Coastal Bend
July 2 4.23 3.71 -0.52 4.90
July 9 4.32 3.79 -0.52 4,93
July 16 4.42 3.90 -0.52 5.07
July 23 4.64 4.12 -0.52 5.24
July 30 4.46 3.94 -0.52 5.06
10-yr average 0.00

AMS Market News: TX cash = average (North, Central, and South Panhandle); Coastal Bend: DTN
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Outside Markets. The Fed’s preferred inflation gauge, the Personal Consumption Expenditures
index, show prices up 3.7% in June compared to June 2025. Core PCE, less food and energy, was

up 3.3%. Both down from last month’s levels (4.1 and 3.4) but well above the Fed’s inflation
target of 2%.

U.S. Inflation: 12-month % change
PCE and PCE, less food and energy
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Source: Personal Consumption Expenditures (PCE), U.S. Bureau of Economic Analysis, July 30, 2026

At its meeting last week, the Federal Reserve’s Federal Open Market Committee voted to keep
the target range of the federal funds rate unchanged at 3-1/2 to 3-3/4 percent. The vote was
not unanimous with 3 members voting for a rate increase of 1/4 percent.
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Source: Board of Governors of the Federal Reserve System (US) via FRED®
Shaded areas indicate U.S. recessions.
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Also last week, the Bureau of Economic Analysis released its first (advance) estimate of 2"
qguarter GDP. It showed the U.S. economy growing by 1.5%, down from 2.1% growth in the first
quarter. Compared to the first quarter, consumer spending was up $130 billion, business
investment up $33 billion, government spending down $8 billion, and net exports down $73
billion (exports up $31 billion, imports up $104 billion).

News Release

News Release Related Materials Contacts Explore Product View

EMBARGOED UNTIL RELEASE AT 8:30 a.m. EDT, Thursday, July 30, 2026 BEA 26—35

GDP (Advance Estimate), 2nd Quarter 2026

Real gross domestic product (GDP) increased at an annual rate of 1.5 percent in the second quarter of 2026 (April, May, and June), according to the
advance estimate released today by the U.S. Bureau of Economic Analysis (BEA). In the first quarter, real GDP increased 2.1 percent.
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The current estimate of 3™ quarter GDP from the Atlanta Federal Reserve is 5.0%. The next
meeting of the Federal Open Market Committee is September 15-16.

Interest Rates, Inflation, Unemployment, and Quarterly GDP
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Prices at the close July 31, 2026
Qtr 1l 7/1/2026 7/31/2026 net change | % change
S&P 500 SPX 7,483.23 7,489.72 6.49 0.09%
10-yr T Note Futures September 109.58 108.00 (1.58) -1.44%
CRB CRY:IND 371.12 385.10 13.98 3.77%
Dollar Index September 101.16 99.79 (1.37) -1.35%
Crude Oil September 68.51 84.67 16.16 23.59%
Copper September 6.18 6.47 0.29 4.63%
September 4.23 4.41 0.18 4.26%
Corn
December 4.42 4.64 0.22 4.92%
August 11.33 11.72 0.39 3.42%
Soybeans
September 11.36 11.71 0.35 3.10%
September 6.00 6.40 0.40 6.63%
SRW Wheat
December 6.15 6.58 0.43 7.00%
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Items in the table and reasoning for inclusion:

e S&P 500 Index—a reflection of market expectations of future earnings and economic
growth;

e 10-year T-note: expectations of economic growth—as bond prices fall, yields (interest
rates) increase and may reflect investor concerns over rising inflation, fading prospects
of a recession, or less investment from foreign buyers;

e CRB Index—price direction of a representative indicator of global commodities;

e US dollar Index—impact on export prospects as a strong dollar makes our products
relatively more expensive in the global marketplace;

e Crude Oil and Copper—barometers positively correlated to global economic activity.

Charts, 7/1/2026-7/24/2026 (https://www.barchart.com/):
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07/31/2026 High Grade Copper (HGU26) [COMEX] 06.5005 H6.5450 L6.4295 C6.4655 A-0.0090 (

Copper

Marketing Strategies

Seasonality. The seasonal price pattern for the December corn contract shows the best pricing
prospects in the first half of the year (peaking in June) with prices falling below average (0.50 on
the index) in late-June/early July and then bottoming out late September/early October. This
price pattern is the foundation of my marketing plan.

December 2026 Corn Futures and
Seasonal Pattern 2003-2025

¢/bu Index
= 1.00
500 w
¥ 0.90
T ' Y K 0.80
480 NS 1 K AN .
o v % : : 0.70
AN B
A P} 0.60
460 '”}V .
: 0.50
Se
440 1 A . 0.40
K o .
- R 030
-, J ) ".,c'" 0.20
420 e o ‘
. P XA
B 0.10

3
'

400 ’ 0.00
cCCcCCccCcOoOo0Ok S S55 55 & S2>>cccocSsSSSOoOODODODAOAQC QD0 22200
mmmmommmm@aﬁﬁﬁmmm::::3%%:33&0@@888000@@
P24 uuL=>2>299TI252322288 4250000009 2=2200
NN oo ®d S <o )

CRATERPIR T FFArER PN T T NeLyAC T eaYRg T2
@ Dec '26 futures 03-25




Feed Grain Outlook
August 2, 2026

EXAS A&M
AGR[ LIFE
EXTENSION

Volume 35, Number 49

Feed Grain Marketing Plan. | sold another 10% of the 2026 corn crop on this recent move up.

That brings me to 70% sold. | am 20% sold on 2027.

December Corn Futures and 2026 Marketing Plan

20% 20% 30%  10% 20%
South American crop Planting Intentions ~ Acreage Tassel Cash
¢/bu ) conditions Grain Stocks Report/ and sales at
550 Battle for Acres ~Early crop conditigns  Grain August harvest
Soybean:Com price ratio Weather outlook Stocks Crop
Weather Report
6/6/2025 Sold 10% 476.25
525 1 11/14/2025 Sold 10% 472.50 |
3/10/2026 Sold 10% 488.00
3/23/2026 Sold 10% 487.25
500 - 5/1/2026 Sold 10% 498.75 |
5/14/2026 Sold 10% 503.00
7/27/2026 Sold 10% 475.75
475
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Current 2026 marketing plan performance:
December 2026 | 2026 Marketing Plan | % of 2026 | Marketing Plan
corn futures average price crop priced | advantage, %
January 2, 2026 458.50 461.68 20% 0.7%
February 2, 2026 454.75 458.68 20% 0.9%
March 2, 2026 470.00 470.88 20% 0.2%
April 1, 2026 481.25 481.15 40% 0.0%
May 1, 2026 498.75 491.65 50% -1.4%
June 1, 2026 472.50 481.58 60% 1.9%
July 1, 2026 442.25 469.48 60% 6.2%
July 31, 2026 464.00 479.35 70% 3.3%
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Upcoming Reports/Events
August 6 Wheatheart Wheat Conference, Ochiltree County Expo Center, Perryton
August 7 Employment Situation--July
August 11 Short-term Energy Outlook
August 12 WASDE
Crop Production
Consumer Price Index
August 13 Big Country Wheat Conference, Taylor County Expo Center, Abilene
September 15-16 | Federal Open Market Committee, Federal Reserve
January 3-9, 2027 | TEPAP, The Executive Program for Agricultural Producers, San Antonio, TX,
https://tepap.tamu.edu/

Mark Welch, Texas A&M Agrilife Extension Economist
600 John Kimbrough Blvd, Suite 330B

College Station, Texas 77843

Tel. (979)393-0891

JMWelch@tamu.edu

The opinions and recommendations expressed are solely those of the author and are intended for educational purposes only as
part of the Texas A&M AgrilLife Extension Service. The author and Texas A&M AgriLife Extension Service assume no liability
for the use of this newsletter. The Texas A&M AgriLife Extension Service provides equal access in its programs, activities,
education and employment, without regard to race, color, sex, religion, national origin, disability, age, genetic information,
veteran status, sexual orientation or gender identity.

The Texas A&M University System, U.S. Department of Agriculture, and the County Commissioners Courts of Texas
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