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JULY 2025 - Update 7/20/2025

General Comments: Tariffs and Trade Deals, mixed in with extreme greed in equities and no fear
in Junk Bonds. Negotiations with Japan will take more time and limited news on any deal with
China. The US Dollar is recovering off of oversold conditions into resistance at the 50-day.

S&P 500 feels toppy, with a momentum cross lower and a possible MACD sell signal.

Fear & Greed Index source: https://www.cnn.com/markets/fear-and-greed

Fear & Greed Index JUNK BOND DEMAND
What emotion is driving the market now? Vield :junk bonds vs. investment grado
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Grain Markets: Grain markets appeared to hit some pivot lows with September Corn trading
under $4.00 and August Soybeans under $10.00, giving end users a favorable buying
opportunity. Weather heats up this week, with stressful temperatures, but the majority of the
grain belt has had good moisture. Trade negotiations are ongoing with Japan, while President
Trump announced a commitment from Indonesia to buy $15 Billion Dollars in U.S. Energy and
$4.5 Billion Dollars in American Agricultural Products.

Weekly Export Sales 2024725 Total Export Committments by Product (as of 7H0/2025) in 1000 MT
For 7/04/25 - 7110725 in {MT) 25/26 Sales | Cusrrent Year | Year Ago % A Year Ago USDA Proj. 5% of USDA Proj.

Corn 97,600 363,900 Corn 69 467 4,711 26.97% 69,850 99.45%
Wheat M/ A 404,400 Wheat (25/26) 8,240 7,700 7.02% 23,130 35.63%
Soybeans 271,900 529,600 Soybeans 50,648 45,050 12.42% 50,760 99.78%
Soybean Meal 356,300 174,000 Soymeal 15,128 13,332 13.47% 15,790 95.81%
Soybean Oil 7,900 Soybean Oil 1,080 202 435.47% 1,180 91.48%
Beef (2025) £,200 Beef 481 553 -13.09%

Pork (2025) 17,100 Pork 1,015 1,146 -11.39%

2 m AGL Temperature (°C)

< n Committment of Traders (F+0) 7/08/25 - 7/15/25
Managed Money | Weekly Change
Corn 174,755 29,106
Wheat -6, 487 -4.803
KC Wheat -48 002 -4 (83
Soybeans -32,278 -26,062
Soymeal -133,M6 1,537
Soybean 0il 43221 5,480
Canola 108,700 -14,306
Live Cattle 132,486 4,063
Feeder Cattle 37,569 76
T ———— : co— : o Lean Hogs 114,503 17,186

***Record fund net short in Soymeal
***Record fund net long in Feeder Cattle

168-Hour Day 1-7 QPF
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Corn and Beans trying to repair back over their 20-day moving averages with momentum trying
to improve. Follow through this week will be key. Heat stress this week looks short term, so we
remain on the defensive for the time being. The prior interim highs will be difficult to obtain.
Wheat looks the least negative now that harvest pressure should subside with harvest 63%

complete as of last week.

KC WHEAT (KWUZ25) CANOLA (RSX25)
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Livestock Markets: Post 4th of July holiday, Hogs corrected sharply lower into oversold RSI
while Cattle did the opposite, scoring new contract highs into overbought RSI.

LIVE CATTLE (LCV25) LEAN HOGS (LHZ25)
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I’'lL be working on a separate update for Metals and Energy markets this week, as there has been
some interesting developments in the metals markets with trade tariffs and strategic materials.
The US announced it would impose preliminary anti-dumping duties of 93.5% on graphite
imports from China. Canada has also announced tariffs on imported Steel.
https://www.reuters.com/world/china/canada-announces-new-tariff-measures-imported-steel-

rotect-domestic-industry-2025-07-16/

Stay cool and out of the heat this week if you can help it.

Bill Fritz

Risk Advisor
bfritz@@dlcrisk.com
630-974-7292
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This material has been prepared by a sales or trading employee or agent of DLC Risk Mgmt. and is, or is in the nature of, a
solicitation. This material is not a research report prepared by DLC Risk Mgmt., By accepting this communication, you
agree that you are an experienced user of the futures markets, capable of making independent trading decisions, and
agree that you are not, and will not, rely solely on this communication in making trading decisions. DISTRIBUTION IN
SOME JURISDICTIONS MAY BE PROHIBITED OR RESTRICTED BY LAW. PERSONS IN POSSESSION OF THIS
COMMUNICATION INDIRECTLY SHOULD INFORM THEMSELVES ABOUT AND OBSERVE ANY SUCH PROHIBITION OR
RESTRICTIONS. TO THE EXTENT THAT YOU HAVE RECEIVED THIS COMMUNICATION INDIRECTLY AND SOLICITATIONS
ARE PROHIBITED IN YOUR JURISDICTION WITHOUT REGISTRATION, THE MARKET COMMENTARY IN THIS
COMMUNICATION SHOULD NOT BE CONSIDERED A SOLICITATION. The risk of loss in trading futures and/or options is
substantial and each investor and/or trader must consider whether this is a suitable investment. Past performance,
whether actual or indicated by simulated historical tests of strategies, is not indicative of future results. Trading advice is
based on information taken from trades and statistical services and other sources that DLC Risk Mgmt. believes are
reliable. We do not guarantee that such information is accurate or complete and it should not be relied upon as such.
Trading advice reflects our good faith judgment at a specific time and is subject to change without notice. There is no
guarantee that the advice we give will result in profitable trades.
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