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Weather 
It has been largely dry the past 24 hours in much of the 
Corn Belt, with rain only in the far northwest and far 
southeast, along with an isolated shower in far southwest 
OH.  Some areas of eastern SD are under a flood watch. 
Much of the rain through Monday will be in the northern 
plains, IA, northern IL, MN, WI, and the far southeast. 
 
Temperatures will start to warm back up today, with 
above normal readings seen for the rest of the 15-day 
forecast period.  Very warm/hot weather is expected.  
 
Wednesday through Monday and the following Friday 
through Monday should be the warmest periods but maps 
have backed off somewhat from the hottest temps.  The 
overnight European model is continuing to come back to a 
dome in the 11-15 day. 
 
The week two rain pattern should feature a west-
northwest flow with plenty of ridge-rider rains.  The mid-
south, where rain is badly needed, is expected to be dry 
for much of the period. 
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Grains 
I want to review the private crop estimates while taking a closer look into the relation between heat and corn 
yields.  StoneX corn yield estimate of 188.1 bu/a comes in a good bit higher than the USDA’s working yield of 
181.  Last year, StoneX forecast corn yield at 182.3 in Aug while the USDA printed 183.1 in Aug before eventually 
ending up at 179.3.  Informa is forecasting a 186 bu/a yield, which is still high but not matching the StoneX 
estimate. Last August, Informa was right in line with the USDA at 183.1 bu/a. 
 
StoneX forecast bean yield at 53.6 bu/a compared to the USDA’s current working yield of 52.5bu/a.  Last August, 
StoneX forecast 52.6 for the national average bean yield, while the USDA came out at 53.2. This USDA working 
yield ended up nearly 5% above the final 50.7 bu/a.  Informa reportedly came out at 53.5, pretty much in line 
with StoneX and trade ideas.  Informa forecast 53.1 for bean yield last August. 
 
Given the heat and warm overnight lows along with flooded areas, I can see a scenario that these August 
forecasts from the USDA and privates for corn are the biggest we see.  Below is a table from Craig Solberg 
demonstrating that warm summers have never resulted in an above-trend corn yield, regardless of 
moisture.  June 2025 was 2.7 degrees above normal.  July data doesn’t come out until Friday, but it is expected 
to be roughly 2.0 degrees higher than normal.  August started off quite cool, but above-average temperatures 
are expected to start tomorrow and continue through the rest of the 15-day forecast. Overnight temps are 
expected to be even more above-average than the daytime highs.   

 
This year, the 30-year trend yield is 183.5 bu/a and Craig is maintaining his forecast at 181.5 bu/a.  This forecast 
would still technically be a record, as last year’s 179.3 is the standing record, but is not above trend.  188.1 
would be 2.5% above trend.  My working estimate based on condition ratings is 184.9 bu/a, but I think, given the 
above, it is worth considering that something under 183.5 is more likely.  FWIW, I drove from Des Moines to far 
northwest IA on July 25 and back on Aug 4, and while corn had looked near perfect on July 25, it did look quite a 
bit worse yesterday. It could be the time of year, but there were definitely many more yellow spots on the edges 
and it didn’t look as full or uniform.   
 
Grains commentary provided by Megan Bocken. For questions or comments, Megan can be reached at 
megan@bockentrading.com or on Trillian at megan@nesvick.com. 
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Livestock 
Due to import tariff fears and the US having the highest prices for beef in the world it's no secret that US beef 
exports have been struggling in 2025 while US beef imports have been at an all-time record high. USDA released 
customs data for June Beef exports and imports today. More on this in the coming days. 
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Livestock commentary provided by Scott Shepard. For questions or comments, Scott can be reached at 
scott@mnrcapital.us or on Trillian at scott@nesvick.com.  
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Financials 
At the risk of beating a dead horse after Mark’s comments for the past two days, I thought it would be prudent 
to look at stock market valuations.  As you can see in the charts below, the forward P/E for the tech, media, and 
telecom stocks are stretched on both an absolute and relative basis.  In addition, (bottom right) the market cap 
share of those three sectors is nearing the 1999 tech bubble area.  With the recent soft data, attention needs to 
be paid. 

   
Financials commentary provided by Stephen Davis. For questions or comments, Stephen can be reached at 
sdavis@daviscomllc.com or on Trillian at sdavis@nesvick.com. 
 
 
Today’s Calendar (all times Central) 

 EIA Energy Stocks - 9:30 am 
 

Thanks for reading.  
Zachary Davis 
zdavis@nesvick.com  
(901) 604-7712 
Trillian IM: zdavis@nesvick.com    
Bloomberg IB: zrdavis@bloomberg.net 
 
DISCLAIMER: 
This communication is a solicitation for entering into derivatives transactions.  It is for clients, affiliates, and associates of 
Nesvick Trading Group, LLC only. The information contained herein has been taken from trade and statistical services and 
other sources we believe are reliable. Opinions reflect judgments at this date and are subject to change without notice. These 
materials represent the opinions and viewpoints of the author and do not necessarily reflect the opinions or trading strategies 
of Nesvick Trading Group LLC and its subsidiaries. Nesvick Trading Group, LLC does not guarantee that such information is 
accurate or complete and it should not be relied upon as such.  
  
Officers, employees, and affiliates of Nesvick Trading Group, LLC may or may not, from time to time, have long or short 
positions in, and buy or sell, the securities and derivatives (for their own account or others), if any, referred to in this 
commentary. 
There is risk of loss in trading futures and options and it is not suitable for all investors. PAST RESULTS ARE NOT 
NECESSARILY INDICATIVE OF FUTURE RETURNS.   Nesvick Trading Group LLC is not responsible for any redistribution of this 
material by third parties or any trading decision taken by persons not intended to view this material.  


