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FUTURES Thursday January 22, 2026

DAILY SOY COMPLEX COMMENTARY
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0.18. Soybean open interest as of January 21 was up 9,390 contracts,

soymeal up 10,136 contracts, and soybean oil up 190. Chinese Dalian

(MAR 26) Soybeans up 0.37%, Soymeal up 0.81%, Soyoil up 0.60%,

Palm oil up 1.25%. Malaysian Palm was up 1.04%.

NEAR-TERM MARKET FUNDAMENTALS: Beans are looking to extend yesterday's gains after President Trump
dropped his tariff threat on some EU nations and the UK after a framework of a security deal for Greenland was
reached with the NATO chief. Increased optimism regarding China demand was also a factor yesterday after Sec
Bessent talked with China's Vice Premier. Beans are testing the highs of the USDA report day early last week and
the bulls hold the reins. Weekly export sales will be delayed until tomorrow morning due to Monday's holiday. The
market may be also seeing a boost from deteriorating weather in Argentina's southern crop regions which are
expected see a few showers over the next 10 days but continue to dry down. South - central Brazil is also drying
down with crop stress rising in that area. CONAB pegs Brazil harvest at 3% done. Open interest rose nearly
10,000 contracts in beans yesterday and just over 10,000 in meal. Meal prices earlier this week reached levels
that encouraged larger export demand. Argentine's December crush came in at 3.099 million tonnes, well below
5.5 million in November. Bean availability to Argentina crushers has been tight after China made their large
purchase during the export tax holiday a couple months ago. Argentine's bean exports in December were over
800,000 tonnes when normally this time of year there are no bean exports as any excess beans are going to
crushers. March beans are testing the USDA report day high at 1071 1/4 and a move above that level may trigger
some buy stops, giving the market an additional boost. However, as the calendar moves into early February,
harvest hedge pressure in Brazil will increase significantly.

TODAY'S MARKET IDEAS:

March beans are looking to breakout above the USDA report day high of 1071 1/4 and if that occurs, a move up
to next resistance at 1083 is likely. Stochastics are pointing higher. Short-term technical strength may give way to
larger selling once Brazil's harvest moves forward in earnest over the next few weeks.

TRADE IDEAS:

Fundamentals suggest March beans will have trouble breaking out above the late December high at 1082 1/2.
Speculators may consider low-risk bearish option strategies, such as bear put spreads and long put options, on a
move above 1080 on March expecting a pullback as Brazil harvest ramps up.

SOYBEAN COMPLEX TECHNICAL OUTLOOK:

Note: Data is collected using the closing values of the previous session and calculations and analysis are run at the same time. Technical
commentary is based solely on statistical indicators and does not necessarily correspond to any fundamental analysis that may appear
elsewhere in this report. Data sources can and do produce bad ticks that can cause computation errors. Please verify before use.

SOYBEANS (MAR) 01/22/2026: Stochastics are at mid-range but trending higher, which should reinforce a move
higher if resistance levels are taken out. The market now above the 18-day moving average suggests the



intermediate-term trend has turned up. Market positioning is positive with the close over the 1st swing resistance.
The near-term upside objective is at 1079. The next area of resistance is around 1072 1/2 and 1079, while 1st
support hits today at 1056 1/2 and below there at 1046 3/4.

SOYBEAN OIL (MAR) 01/22/2026: Studies are showing positive momentum but are now in overbought territory,
so some caution is warranted. The close above the 9-day moving average is a positive short-term indicator for
trend. The outside day up is a positive signal. The market has a bullish tilt coming into today's trade with the close
above the 2nd swing resistance. The near-term upside objective is at 55.37. The 9-day RSI over 70 indicates the
market is approaching overbought levels. The next area of resistance is around 54.88 and 55.37, while 1st
support hits today at 53.14 and below there at 51.88.

SOYMEAL (MAR) 01/22/2026: Daily stochastics declining into oversold territory suggest the selling may be drying
up soon. The close below the 9-day moving average is a negative short-term indicator for trend. The downside
closing price reversal on the daily chart is somewhat negative. The market's close below the pivot swing number
is a mildly negative setup. The next downside objective is 288.0. The next area of resistance is around 293.6 and
296.7, while 1st support hits today at 289.2 and below there at 288.0.

DAILY CORN COMMENTARY
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Year round E15 sales in govt budget bill, Ukraine output cut L MAR Corn )
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NEAR-TERM MARKET FUNDAMENTALS: A disappointing

performance in corn yesterday as prices were unable to hold the early

session rally and closed on the lows. Talk of year-round E-15 sales being included in the government shutdown
avoidance bill is offering some light support this morning along with anticipation of another strong weekly ethanol
production reading. Weekly export sales will be delayed until tomorrow morning due to Monday's holiday. CONAB
pegged 1st corn harvest at 4% complete, compared to 7% average and 2nd crop safrinha corn planting has just
begun. Ukraine exports so far for the marketing year remain slow at 7.07 million tonnes, down from 11.15 at this
time last year, but have picked up slightly recently as harvest wraps up. LSEG lowered Ukraine's production
estimate 5% due to smaller planted area. Over the last week of flash sales, Unknown has purchased 993,000
tonnes of US corn. Could China be the mystery buyer? It would seem unlikely as China just finished harvest
recently but if it is confirmed to be China, the market may assume that their crop was not as good as advertised,
which could shift the market tone more bullish. Since the USDA report bottom early last week, March corn is
about 6 cents above those lows, disappointing following the significant uptick in demand over the last week.
Short-term technicals are neutral as the market has been choppy since USDA report early last week, although
prices remain oversold and could see some additional short covering, especially if beans continue their rally.

TODAY'S MARKET IDEAS:

March corn didn't perform well yesterday but is slightly higher this morning. Upside momentum has been limited
since the bearish USDA report over a week ago and speculators and may look for a bounce to the 433 - 435 area
on March as a speculative short-term selling opportunity.

TRADE IDEAS:
Our outlook is unchanged this week, Consider selling March futures on a rally to 433 or above, risking $0.09. If
prices turn back lower instead, speculators can consider the long side at 413 or below, risking $0.09.



CORN TECHNICAL OUTLOOK:

Note: Data is collected using the closing values of the previous session and calculations and analysis are run at the same time. Technical
commentary is based solely on statistical indicators and does not necessarily correspond to any fundamental analysis that may appear
elsewhere in this report. Data sources can and do produce bad ticks that can cause computation errors. Please verify before use.

CORN (MAR) 01/22/2026: Momentum studies are declining, but have fallen to oversold levels. The close below
the 9-day moving average is a negative short-term indicator for trend. A negative signal was given by the outside
day down. The market setup is somewhat negative with the close under the 1st swing support. The next downside
objective is 416 3/4. The next area of resistance is around 425 and 429 1/2, while 1st support hits today at 418
1/2 and below there at 416 3/4.

CORN (DEC) 01/22/2026: Daily stochastics declining into oversold territory suggest the selling may be drying up

soon. A negative signal for trend short-term was given on a close under the 9-bar moving average. The downside
closing price reversal on the daily chart is somewhat negative. The market's close below the pivot swing number

is a mildly negative setup. The next downside objective is 447. The next area of resistance is around 451 1/2 and
454 1/4, while 1st support hits today at 448 and below there at 447.

DAILY WHEAT COMMENTARY
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wheat open interest as of January 21 was up 7,754 contracts and KC
wheat was down 385 contracts.

NEAR-TERM MARKET FUNDAMENTALS: Wheat is seeing a slight boost this morning from bitter cold
temperatures heading into the Plains and Midwest. The heaviest snow is expected in northern Oklahoma and
southern Kansas, extending eastward through the southern parts of the eastern Midwest. The precipitation will be
welcomed for winter wheat, but the cold temperatures will raise winterkill risks in areas without snow, especially
since recent temperatures have trended warmer than average. Following this weekend, precipitation returns to
below normal for the southern half of the Plains. Weekly export sales will be released tomorrow morning due to
Monday's holiday. LSEG says wheat output in Ukraine, Russia, EU, UK, India, and China are all stable with only
minor weather challenges. Strong global production is the main reason why wheat futures have no compelling bull
story at this time. But Managed Money is heavily short and that results in periodic short covering bounces, like we
see this morning. Technicals remain neutral as prices have been in a consolidation range since mid-December.

TODAY'S MARKET IDEAS:

March Chicago continues to consolidate and typically bullish frigid weather is not having much effect as global
supplies are plentiful. Nearby support stands at 502 and upside resistance 528. Bearish wheat fundamentals
remain in place, but they are well known and mostly discounted.

TRADE IDEAS:
No new recommendations for today.



WHEAT TECHNICAL OUTLOOK:

Note: Data is collected using the closing values of the previous session and calculations and analysis are run at the same time. Technical
commentary is based solely on statistical indicators and does not necessarily correspond to any fundamental analysis that may appear
elsewhere in this report. Data sources can and do produce bad ticks that can cause computation errors. Please verify before use.

WHEAT (MAR) 01/22/2026: A negative indicator was given with the downside crossover of the 9 and 18 bar
moving average. Declining momentum studies in the neutral zone will tend to reinforce lower price action. The
market's close below the 9-day moving average is an indication the short-term trend remains negative. The
market's close below the pivot swing number is a mildly negative setup. The next downside target is 500 1/4. The
next area of resistance is around 512 1/2 and 519 1/2, while 1st support hits today at 503 and below there at 500
1/4.

KC WHEAT (MAR) 01/22/2026: The moving average crossover down (9 below 18) indicates a possible
developing short-term downtrend. Momentum studies trending lower at mid-range could accelerate a price break
if support levels are broken. A negative signal for trend short-term was given on a close under the 9-bar moving
average. It is a slightly negative indicator that the close was under the swing pivot. The next downside objective is
511 1/2. The next area of resistance is around 525 1/2 and 532 1/2, while 1st support hits today at 515 and below
there at 511 1/2.

HARD SPRING WHEAT (MAR) 01/22/2026: The market now above the 60-day moving average suggests the
longer-term trend has turned up. Momentum studies are still bearish but are now at oversold levels and will tend
to support reversal action if it occurs. The market now above the 18-day moving average suggests the
intermediate-term trend has turned up. The daily closing price reversal up is a positive indicator that could support
higher prices. There could be more upside follow through since the market closed above the 2nd swing
resistance. The next downside target is now at 551. The next area of resistance is around 576 and 572, while 1st
support hits today at 566 and below there at 551.

DAILY TECHNICAL STATISTICS

14 DAY 14 DAY

9 DAY 14 DAY SLOW SLow 4 DAY 9 DAY 18 DAY 45 DAY 60 DAY
CLOSE RSI RSI STOCHD STOCH K M AVG M AVG M AVG M AVG M AVG

GRAIN COMPLEX
CNAH26 421 3/4 32.01 35.27 19.16 16.77 422.63 427.28 435.68 440.48 441.76
CNAZ26 449 3/4 36.15 37.66 20.12 19.44 449.19 452.25 457.68 461.50 462.74
SSAH26 1064 1/2 54.03 48.82 37.98 49.41 1057.06 1053.58 1057.53 1090.42 1098.68
SSAK26 1075 53.30 48.26 35.56 45.65 1068.00 1065.39 1069.47 1101.08 1109.25
SMAH26 2914 33.82 35.33 15.06 13.47 290.55 294.59 298.48 308.50 311.46
BOAH26 54.01 78.65 71.32 81.71 89.24 53.04 51.53 50.43 50.82 50.84
WHAH26 507 3/4 40.24 41.11 41.22 36.25 511.63 512.89 513.06 524.78 530.92
WHAN26 531 1/2 41.08 42.11 41.22 35.53 534.88 536.42 536.39 544.80 551.03
RCAH26 10.790 71.46 63.64 88.27 94.71 10.67 10.51 10.29 10.31 10.43
KWAH26 520 1/4 45.35 46.72 43.88 38.88 521.81 524.03 524.25 524.96 528.27
OTAH26 293 1/2 43.29 44.45 42.29 38.98 297.31 296.92 300.89 302.84 305.98
HRSH26 570 32.30 37.99 25.89 15.08 553.25 556.83 559.49 560.56 560.59

Calculations based on previous session. Data collected 01/21/2026
Data sources can & do produce bad ticks. Verify before use.

DAILY SWING STATISTICS

Contract Support 2 Support 1 Pivot Resist 1 Resist 2
GRAIN COMPLEX

CNAH26 Corn 416 1/2 418 1/2 423 425 429 1/2
CNAZ26 Corn 446 3/4 448 450 1/2 451 1/2 454 1/4
SSAH26 Soybeans 1046 1/2 1056 1/2 1062 3/4 1072 1/2 1079
SSAK26 Soybeans 1057 1067 1073 1/4 1083 1089 1/2
SMAH26 Soymeal 287.9 289.2 292.3 293.6 296.7
BOAH26 Soybean Oil 51.87 53.13 53.62 54.88 55.37

WHAH26 Wheat 500 503 509 3/4 5121/2 519 1/2



WHAN26
RCAH26
KWAH26
OTAH26
HRSH26

Wheat 525
Rice 10.553
KC Wheat 511 1/2
Oats 285
Hard Spring Wheat 551

Calculations based on previous session. Data collected 01/21/2026
Data sources can & do produce bad ticks. Verify before use.

527 1/4
10.692
515
288 3/4
565

533 1/2 535 3/4 542

10.748 10.887 10.943
522 525172 532 1/2
294 1/2 298 1/4 304
561 576 572

***This report includes information from sources believed to be reliable and accurate as of the date of this publication, but no independent
verification has been made and we do not guarantee its accuracy or completeness. Opinions expressed are subject to change without notice.
Any information or recommendation contained herein: (i) is not based on, or tailored to, the commodity interest or cash market positions or
other circumstances or characterizations of particular investors or traders; (ii) is not customized or personalized for any such investor or trader;
and (iii) does not take into consideration, among other things, risk tolerance, net worth, or available risk capital. Any use or reliance upon the
information or recommendations is at the sole discretion and election of the subscriber. The risk of loss in trading futures contracts or
commodity options can be substantial, and traders should carefully consider the inherent risks of such trading in light of their financial
condition. Any reproduction or retransmission of this report without the express written consent of Lakefront Futures is strictly prohibited.



