Contract Composite

ELEC. CORN (@C) [10]

Month Last Chg High Low
May-18  3812s 2'6 3814 3770
Jul-18 390'0s 2'4 3904 3860
Sep-18  397'2s 22 397'6 3934
Dec-18  406'4s 2'2 406'6 4026
Mar-19 414'2s 22 4144 4104
May-19  4184s  2'4 4184 4146
Jul-19 422'2s  2'4 422'4 4184
Sep-19  408%6s 16 4082 407'0

ELECTRONIC OATS (@0) [10]

Month Last Chg High Low
May-18  224'2s -2’4 227'4 2150
Jul-18 225'2s 24 231'4 2212
Sep-18  232'2s -2'4 235'0 2300
Dec-18 243'4s 16 246'2 239'6
Mar-19  249'6s -2'0
May-19  253'4s -20
Jul-19  2584s 20— -
Sep-19  2596s -2'0 - -
ELECTRONIC ROUGH RICE (@RR) [10]

Month  Last Chg High Low
May-18 13.130s 0.065 13.150 13.015
Jul-18  13.215s 0.070 13.240 13.110
Sep-18 12.270s 0.070 12.280 12.200
Nov-18 12.205s 0.040 12.200 12.200
Jan-19 12.350s 0.035 =
Mar-19 12.300s 0.035 - -
May-19 12.300s 0.035

ELECTRONIC BARLEY (@BW) [0]

Month

Last Chg

High

Low

ELEC. SOYBEANS (@8S) [10]

ELEC. WHEAT (@W) [10]

Page 1 of 1

Month Last Chg High Low Month Last Chg High Low
May-18  1022'2s 14 1026'2 10162 May-18 472'4s  11'0 4730 4554
Jul-18 1034'0s 1'6 1038'0 1027'6 Jul-18 484'2s 9'6 485'0 467'6
Aug-18  1036'0s 1'4 10402 10302 Sep-18 501'6s 84 502'4 4862
Sep-18 1031'6s  1'0 1036'0 1026'6 Dec-18 525'4s 7'6  526'4 5104
Nov-18  1028'6s 04 10332 10250 Mar-19 544'0s  7'2 5450 5294
Jan-19 1033'6s 00 1037'6 10304 May-19 552'2s 7'2 5500 5382
Mar-19  1022'4s -2'6 1028'0 1020'6 Jul-19 555'2s 86 5562 5402
May-19 10202s -4'0 1027'4 10186 Sep-19 562'2s 7'2 5552 5480
ELECTRONIC SOYBEAN MEAL (@SM) [10] ELECTRONIC SOYBEAN OIL (@BO) [10]
Month Last Chg High Low Month Last Chg High Low
May-18 372.1s 0.3 3735 369.5 May-18 31.01s -003 31.29 30.95
Jul-18 376.3s 01 3777 3738 Jul-18 31.27s -003 3155 31.22
Aug-18 376.8s 0.7 3781 3745 Aug-18 31.39s -004 3166 31.34
Sep-18 3763s 11 3776 3734 Sep-18 31.54s -005 31.81 31.51
Oct-18 3742s 04 3759 3720 Oct-18 3168s -006 31.94 3168
Dec-18 3724s 03 3745 3704 Dec-18 32.04s -006 3229 3202
Jan-19 369.5s -06 371.9 3682 Jan-19 32.30s -006 3256 32.29
Mar-19 359.3s -15 3619 3588 Mar-19 32.62s -005 3289 3261
ELEC. HRW WHEAT (@KW) [10] ELEC. HRS WHEAT (@MW) [10]
Month Last Chg High Low Month Last Chg High Low
May-18 492'4s 92 494'0 4772 May-18 592'6s  4'6 5934 5850
Jul-18 512'0s 92 513'4 4964  Jul-18 598'6s 36 599%6 5912
Sep-18 529'4s 90 5310 514'4 Sep-18 606'2s 4'2 6070 5992
Dec-18 5542s 80 5556 539'4 Dec-18 618'4s 32 6192 6122
Mar-19 570'6s 74 5722 556'4 Mar-19 630'6s 2'6 6300 6252
ELECTRONIC CANOLA (@RS) [10] May-19 ~ 638'0s 26 634'0 6330
Month Last Chg High Low ELECTRONIC MILLING WHEAT (@WwA) [0]
May-18  539.5s 0.3 5397 5352 Month  Last Chg High Low
Jul-18 536.0s 0.0 5383 5328
Nov-18 519.3s -20 5201 5164
Jan-19 523.7s -18 5243 5207
Mar-19 525.5s -20 526.3 524.0

ELECTRONIC DURUM WHEAT (@DW) [0]

Month

Last

Chg

High

Quotes generated on: Tue, Apr 24, 2018 2:05 PM CDT

Low

*Quotes are in market time

http://online.dtn.com/online/contracts/selectMarketQuote.do;jsessionid=98848DB1CO2ED... 4/24/2018



SIBIA [ %0SLT
sieak 71 %SL8'T SIBIA G %ST9'T LL'b L'V SLp sueaqiog
s1eak O %SL8'T sIedk ¢ Y%SLE'T 8L'1 LL'T 081 o))
W] UB0| | ey 1se1aju] ULIR], ueo'| ey S6'T £6°C P6'C LLEL '
Jo U] ey JO PSua7] | jSeaaju [Enuuy unjim UBULION AeD dox)
LTOT LT10T LT0T
sugo'] QMN.:H_W urreq 8107 nﬁ h&dw °4000°€ 3)ey "y .ﬁ—-—ucEE—uU S9JBY uro|
LL0- LS0- LSO LL O~ LS 0~ LS0- LLO LSO~ LS 0 LL0 LS0- LS0- LLIIER |
99°0- S0 50~ 69°0- ov'0- 6¥°0- 69°0- 6¥'0- 6v°'0- 69°0- 6v'0- 6¥°0- IIAsduIRyg
sP0- St'o- SPo- SF0- w0 w0 sYo0- SE0- LEO- SY°0- e 0- LEO- msie)
SL0- 65°0- 65°0- SL°0- 65°0- 6S°0- SL°0- 65°0- 65°0- 08°0- 65°0- 65°0- uMyO-siseq
69°t Sh'e SP'e 99°¢ rre 124 ™ 8s°t e 1] 285 9°¢ 9F'¢ 12747 msie)
6t't 1£°¢ I¢°¢ 9¢°¢ LTE LTE 8Tt 8I'E 8T't LTE e e UA0)93.1095)
£ EET Pa Pa “d B Pa Pa Aty Pd Pa Pa (£ S —

Fa-81 990 BIAVW | TAVRIAeI | Ba8195a | AEWSIATN | TAVSTAEW | aG-srea BTAVI | TAVRT e | 5>G-81990 | XEW-RT AT | TAV-gI Aol ‘NJOD
88°0- ¥6'0- ¥6'0- 68°0- 16°0- 16°0- 68°0- 16°0- 16°0- 68°0- 16°0- 16°0- AiAad
80 6°0- 60 80 6°0- 6’0 8°0- 6°0- 6°0- 6°0- L6°0- L6°0- uojpPq
06°0- 06°0- 06°0- 06°0- 06°0- 06°0- 06°0- 06°0- 06°0- 06°0- 06°0- 06°0- iy
S8°0- 66°0- 66'0- S8°0- 66°0- 66°0- $8°0- 66'0- 66°0- 96°0- 66°0- 66°0" umjyy) :siseqg
1421 5’6 s’6 19°6 £9°6 £9°6 9%°6 8¢'6 8¢°6 or'6 1€°6 I€°6 ANNAd
LE'6 L¥Y'6 L¥'6 €9°6 SS°6 SS°6 056 0c’6 0g'6 £E°6 €6 £T'6 UM0)98.1095)

PAAN | PARSN | PaJAv 130 AON Pa ACI PQ dy PAAON | PAACIN | PA1AV | PAAON Pa AT PaAv | -

SI0ZAON | “8T0Z A®W | BT07 AU | <BIOZAON | -810C A®W | BT0Z A¥W | §T0ZAON | BT0C A€W | 8107 AeIW | BT0ZAoN | 8oz W | <sroz x| -SNVHAIAOS
vro- LT0- LT0- w0 8T0- 870~ wo- 870" 870~ wro- 8T0- 8T0- I[lasoureyg
LEO- LT°0- LT°0- LEO- LT°0- LT0- LEO- LT°0- LT°O- LEO- L0 LT°0- LU BN |
€S0~ SE0- SE0- SS°0- SE0- SE0- cS'0- 00~ 0T'0- S0 00 0T'0- Hooug
§S°0- 00~ 0T°0- €S0~ 0T0- 0C°0- €S0 01°0- oro- €S°0- LT0- LT°0- umjry-siseq

/190 | S/1x90°- S/Ix90°- | S/Tx90"- /190~ | S/1x90°- S/1+90 | /190" | quo
S/T+E0+ | S/TxE0+ S/T+E0+ | S/1€0°+ S/T+€0™+ | S/1x€0°+ S/Tx£0'+ | S/1<£0°+ | UROIg
98°'S 88°S 88°S 88°S 68°S 68°S 0L'S LS s ¥9°'s S9°s S9°S I[[IAsouIey
SL'S S6°S S6°S SL'S L6’S L6’S LSS 06°S 06'S IS°S 9L°S 9L’S uAM0)381005)
Pa Pa Al Pa [Tl Pa Pa Pa Pa AeiW Pa Ba Pa Pa —_—
95581 7035 BT AW | JTAV-GL Avy | 109581 1095 | AE-BI AU | Idv-g1 APl | 105551 3055 BT ACIN | TAV-R ACI | J095-81 1095 | XEIN-81 A€y | 1dv-81 ATIN LVAHM
doaD 810z | doad L0z | doa)d 107 | doadg10z | doadL107 | doiD L10z | doaD 810z | 401D L10z | 401D L10z | 901D 810z | doid 10z | 904D 10T
wre 65:L 8107/6/ wrd 604 8107/S1/¥ wrd 60:6 8T0T/1/¥ wrd 00:Z 8102/¥T/Y e
SI0)INISUT-£98S-667 SEESOLL, YSOr / 8ppS-989-817 UAISSIA( U0y
[UWI0Y PRI IOOW-WIqJpUB[y}Iou- mmm//:dny-23ai0) pueiion
SO NIVID HSV)D 'TVOO'1




..’ SUOISIOap Sulpes) SueWw Ul UCHRIIUNIIWOD SIY) U0 A[9]0S A]21 “JOU [[IM PUB ‘JOU 218 NOA 1e1) 22138 pue
‘suoisioap Surpen juspuadopur Suryew jo sjqedes a1e nok jei 2013 nok ‘uonedIuNUIIoD siy 3undaooe A JUIUNSIAUL J[GRIINS B ST ST ISIOYM JIPISUOD 1SN JSPEI] 10/puE 10352401 oBD pue [enuelsqns st suondo so/pue sarmng Supen
uf $50] JO Y1 oy, “uoneiado [enpiapul oK 103 991Ape Surpes) 10 FUnaNIeL POIdPISUOD 3G 0} PIPULIUI 10U 1 J| Ajuo sasodind u0sLIEdIIOd puR [BUOHBULIOJUI JO] S1 JUdWAFRURY SSauIsng] uue,| puejyuonN Aq papiaoxd UotRWIOUL 3 ],

"}dam Jse] woly d3ueyd sayedIpul :pjog 8107 ‘w01 AW AASVA :LAOdTA dOUD VASN LXAN

suondg/sarmin -0/

ASUON-AUIFIV—NLLY

AUOIN-aY3-JO-INO—N LO

apel] jo pieog Aj)) sesuey—)Yy

23paH-H

uondo 11805

do1xpy moN—IN

a8ueyox7 urean) sijodeduutz-go N

10BIUOY) PIBMIO )]

uondQ md—d

doi) pI0-00

SpeI] JO pieog 03edy)- LHD

Sua Y

Xdsesug[goun
IR A/BUNP IR A UIEID) /NPy Ul W3 MAA/ A1

ue|d ajes juowadul

ym 25e10s UL pjosun )00°s|
$T8'€$ sa1mny g1 AInf 000°s9 PIOS
aoud 3saAley 98°7 18 1q 000°S PIOS
sainjn g oa(]

SI'¥$ 38 PIOS (%S1) 09 000°S1 L]

saImjny g1 AON
0T°0T$ Y& PIOS %0P ‘SIS §10T
"00ud aFeiane 7 6% 18 PIOS %09 :L [

SN 9+'9% 18 PIos oL 1 81

INIAJO 01 )ass)

J¥ 2)1SqOM $,J955() P N0 YIDYD UED N0 L10Z/L1/11 Povepdn 8107/92/€ porepdn) L107/L1/11 pavepdn)
siseq g} 98 SyZ'v$ 18 8107 1deg siseq Gg'9¢
8102 Pejoadxa Jo %0 901d gl "SJU9D GZ9S9L Je jeaym buuds uogonpoud

$ainin{ wJip4 ‘1iouy axAig

SaJnjnj
81 AInr Z1L0'v$ 1e uononpoud
L10Z 10 %06 80ud :/1

101500 }Jau e e Ind ¢ e pue
lleo | 1§ ue Buijes pue ind QL §
laquanoN e Buifng Aq 94,01
GU_._n_ 'SY1H 10 saining g| AON
siseq /1°0L$ 18 %0¢g @oud 81

8102 peyoadxa Jo %0¢ 9oud 8|
81'9% 18

JOW 2102 idag siseq uoonpoud
2102 pajoadxe JO %06 8oud /|

1SaaMyny| wLIey]

WodY' oBYIBOI MMM

3v yoeoy

*19)33sMau K[18p SIY) SALIM UOSURIBIA] Apusy

2301 00't$ 1 PIOS %0£-81
920 T8'E I8 4 PIOS %06-L1

LE'01$ 18 A4 PIOS %S+-81
SL6'6% e d PIOS %06-L1

oS 06°G 18 1 PIOS %S¢-L 1
a3eloAe

£8°C§ 1€ PIXL salmng PlOs %6L-9]

Sy uosurIey

PIOS %ST ‘9107 ‘stomoyung
"I3)I3[SMAU AJIBP SIY) SALIM UOSTIMS 3R]

AJIDAT[SP 1S3ATRY 10F %7 [19S ‘81
$10e.jUo0d ouruns

YA VLH UM PIOS %G, 1L

SV.LH 81 AON JO %0t 901d-81
PIOS %SL-0L -L1

PIOS %S51-81
saIng ()°8$ ¥ PIOS %ST -L1

‘unIe AQUOoA

‘Addoypo st puaiy

sa[eg ON 2[1E)

*Kddoyo st puai],

'PI0S %€ S.H

10} pUB SIA|S [Skd 10§ P[OS %4G7 81
‘04 %08 PIOS %0L S.H

10J pue SI9[[9S YSED 10 PIOS %40L :L]

*JIAYSIY S puad |,

PIOS %0T S.H
10} pue SI9[[3s YSBD 10 P[OS %407 8]
‘PIOS %08 S.H
10} pUE SID[[3S USED 10 P[OS 2408 L1

"Addoyo st puai,

‘PIOS %ST S.H
10} pue SID[[9S YSBD 0] PJOS 9467 Q1
PIOS %E8 S.H
10 pUe SIO[3S USED JOJ PIOS 9468 /]

JuLIR 01g

d4dHL1O

NJOD

SNVAIAOS

LVAHM

810Z-1C-v

SI0)ONNSU] ‘USISTISA(] UOY PUEB SEBSO[] YSO[—aF9[[0)) PUBYION

SNOSTHVAdINOD HALLATSMAN ONILIAVIA




| abey

Aewwng jaxep

263jj07) [ea1uyda ) pue Aunwwos puejyuoN

asuadx3g wue yafoid [ejo]

102 F & | asoyjuumey 000 ¢ |esuadx3 doi) "osip pajosloig
0S°210°¢ $ 05°€60°L89 § Z1'880°L § |sesuadx3 jeagiebng pajoaloid
uwney BN S3[BS ¥102 ¥1°089'/zz  $ |esusdx3jeayp paideloid
¥1°082'6zz  § |esuadx3 ueaghog 10aloig
%0 Oney owoou] Wie JoN 197220081 ¢ |9suadx3g won) 108loig
%0 oy
00961°96Z $ L0S| sjejo]
[2sszo6'sz [os'se $] 9/11 zv [o0se ! s1@aquetn
paonpolid suoj suoj
| io/nias | 10/AIC# | . $ | | [100000°0  JdosD sayx
|8¥' L9 | sg'g $ [06°Z¢ Joo000'21L $]o009 $ 0006€ {00561 [009 Jyeaum
[evee  [eve $ [00°0¢ [00000vs —sTooe s [NNNERSENNNN 0002 [0009 [009 Jueeasos
[Przsv_Teoe $ [00'LY [oo0zovzr  $Tsec s [NNNRSIINN 00567 [00zZE [o0g Juso
S8|eS M A3H 1SeAeH Jsod 404 439 alos ving sajeg acd juadiad asnpoid 1125 01 Sjaysng Saly
pajaalory 1saniey)sod [ejol  pajoslolg  jsensel 3sod 0} sjaysng |ejo}
AAVYIWIWNS STTVS LSINNVH LSOd

|osz6z'obe  $ ] loost |sieror

| 06 28€°c2) $]¢eeo $[¢e59 $ 0526 {00561 [osz62 [009 Jreaym

[0o0ssvzl s 696 S vE0L s SR 0 [ooo8L [00081 [009 —|ueeqfog

[o0009zr  s]ove S[iiy s [RSEl <zsve [oogzL [Se1ze [oog Juioo

sajeg adlid a%ld plos 135344 0} ajeq o) sajeg sajesg saloy
1S9AlBYald |R)O | yse) abesoay saining abesaay waded  Yon o) sjaysng 1sameyald

AUVIWAINS STTVS NIVID 8102

SweN



Mother Nature’s velvet hammer has been striking across the country. Its blows of snow and warm weather
have given the commodity markets something to focus on other than China. For the week, July wheat fell back
11 cents while the nearby corn contract lost 12 cents. A selloff by farmers and the funds pushed the July
soybean contract down a nickel. July meal slid $11.50 per ton. In the softs, nearby cotton improved $1.38 per
hundred weight. Over in the dairy parlor, May Class III milk futures were 18 cents higher. The livestock sector
had a volatile week as the June cattle contract gained 8 cents. August feeders put on $3.05. And the June lean
hog contract lost a dime. In the currency markets, the U.S. Dollar index gained 28 ticks. Crude oil leapt $6.30
per barrel, a 10 percent jump. COMEX Gold melted $9.60 per ounce. And the Goldman Sachs Commodity
Index skyrocketed 20 points to finish the week at 473.70. Joining us now to offer insight on these and other
trends is one of our regular market analysts, Ted Seifried. Ted, welcome back.

Seifried: Hey, it's a pleasure to be here, Delaney.

Howell: Ted, I feel like I'm a broken record when we talk about the wheat market but it feels like weather is
still the big story here. Do you anticipate us losing a lot of those spring wheat acres that the USDA originally
projected to corn, soybeans and other crops?

Seifried: Yeah well, whenever we're in the middle of a growing season or the beginning of a growing season
for spring wheat then weather is going to be something we talk about on a very regular basis. But as far as
spring wheat is concerned, yes, I think the market had priced in the idea that we were going to lose a fair
amount of those spring wheat acres but with the weather forecast that we have going forward I think we've
taken some of that premium back out. You saw spring wheat on Thursday down pretty heavily, partially
because of the cancellations we saw on export sales, but also because, again, we have kind of changed that
forecast a little bit and it looks better. So I think we'll get a lot of the spring wheat acres in, maybe not quite as
much as what the USDA was looking for. I know that there are some guys that have already made plans to
switch to soybeans in some of those areas. But I still think we'll have a fairly hearty spring wheat crop. And
yeah, again, maybe a little bit more bean acres.

Howell: Okay. Ted, as we transition into corn here I want to take a social media question right off the top.
Joseph in Wisconsin wants to know, with winter's grasp on the northern states will we see a bump in the comn
market before Mother's Day brunch?

Seifried: Hi, Joseph. I think we may have seen that bump already. And I think we've taken the last 10 days or
so and taken a lot of that bump away. For a little while there I thought it looked like we were going to have a
very hard time getting this corn crop planted and it made it kind of seem like 88 million acres was going to be
a stretch for comn. But as the forecast changes and as the forecast gets warmer and things, as they do this time
of year, start to look better I think that we're going to start to see those acres get in. And we have seen the
market take away that premium and even here on Friday the market was down pretty heavily just based on the
idea that temperatures are warming up and we're going to get a chance to get in and plant and we might
actually do better than that 88 million acres. I think there's probably 1 million to 1.2 acres that we might find
when we get into planting, not just for corn but for the big three as a whole. But I think there's some extra
acreage out there and we might do better than that 88 million.

Howell: And I think that's maybe a question a lot of producers at home might be thinking. With this delay in
planting are we going to see some of those acres transition from corn to soybeans or vice versa and then of
course those extra acres you were talking about?

Seifried: Yeah, originally I was kind of thinking we'd see about 90 million acres of corn. Now, the slow start
that we have gotten off to I'm scaling that back a bit. I'm still thinking 89 million acres of corn. I think it's
going to be better than the 88 million. But we've probably lost the opportunity to really push the acres more
than what the USDA survey had said. So, again, either way, below 90 million acres that puts us in a position
for corn where even at a trendline yield we're still going to have a declining balance sheet by a fair amount.
Demand has been really very solid and acreage is really low in comparison to what we've seen in the last few
years. So there's a good story for corn going into this growing season. If there's any bumps or hiccups in this
growing season weather wise corn might have a really quite friendly story.



Howell: With that being said, when we look at the December contract specifically do you anticipate another
little bump or another little rally here as we head into planting season?

Seifried: Well yeah, we've come off our highs just in the last couple of weeks, again, kind of removing some of
that weather premium. And as we get into planting and if planting progresses fairly smoothly we can still stay
under a bit of pressure for the next few weeks or so. But then I do think we'll start to add in a bit of a weather
premium back into the market. We usually look for highs in corn in June or July and for what I'm looking for,
I'm looking for con highs to be between $4.25 and $4.50. Without any real major weather problems, if you
look at the long-term forecast right now there's quite a bit of heat in there, a lot of the weather analysts are
thinking that we're going to see one of the top ten hottest June's and July's, so that just by itself I think gets us
up to those levels. If we do actually have more of a problem and precip is less than expected you could see that
push a little bit further. We're in a situation where we don't have, in my opinion, enough corn acres to sustain
any sort of weather problem. And, again, if yields come off of trend, which they haven't really done in the last
few years, maybe we're due for something like that, then we really, really could have a story for corn.

Howell: For those farmers sitting on some old crop let's say in the May contract should they be looking to
make some cash sales? We've seen some resistance here between $3.80, $3.84. Should we be looking to make
some sales going into planting?

Seifried: Yeah, so for old crop it always depends on where you're at in your sales cycle and what needs to
move and how quickly. If things need to move in the next few weeks then yes I Think you need to sell
because, again, we could be heavy into planting. But if you're able to sit into the mid-summer months I would
look to do that because, again, I think we're going to have some weather and just our normal summer growing
season where we get to see better prices than what we're looking at here today. Hopefully you had made some
sales a couple of weeks ago when we were up near the highs.

Howell: Okay. Let's move onto beans. Argentina sourced quite a bit, we'll say, of bean meal or beans for bean
meal production last week. How is that affecting our export sales in the soybean markets? Are we going to be
on track here for USDA projections?

Seifried: Well, Argentina buying soybeans from the U.S. is interesting, it is very interesting. It says two things.
One, that they know that they're going to need soybeans. And, by the way, they're buying it for next year, it's
not for our current marketing year, which means they're looking at the need coming later, further in time. The
second thing it says is that we were very well priced because the only reason for them to do that rather than
buy from Brazil is if we're really very competitive. So there was a positive and a negative at the same time.
Now the amount, we're talking a couple of cargos here. I don't really think that Argentina is going to come in
for a huge amount of soybeans to say offset some China demand. I don't really see that as being realistic. But, I
think Argentina is going to get all the beans that they need whether it's from their stocks or from their
neighbors or partially from us in order to crush just as much as what the USDA is currently looking at. World
crush hasn't really changed. And if you look at the soybean complex as a whole meal has kind of led the way
lower here in the last couple of weeks and that is based on the fact that we've had really very good crush
margins. We've seen the crush here domestically really catch on fire. We're looking at a record by a long shot
for last month and we're kind of flooding the market with meal and we're not seeing these big meal exports that
I think we had been hoping for. So I think meal is going to be the anchor here for the next few weeks for
soybeans. And soybeans where they closed on Friday we broke some key support. I'm a little worried that
we've got some more downside potential in soybeans in the short-term. But just like we were talking about in
corn, as we get into a growing season we usually find a reason to kind of bounce back up and we may do that
for soybeans but I'm a lot more friendly for corn at this point in time than I am for soybeans from the prices
that we're at right now.

Howell: Okay. And when you look at the short-term downside potential we have in the soybean markets how
much more downside potential? What are you looking for, for a price target?

Seifried: Yeah, so July beans I think can get down to about $10.24 or so, so I think there's a little bit more
work. I honestly though wouldn't be surprised if we get a bit lower than that, $10.12, $10.06, $10.08,
somewhere in that neighborhood. I look at the big sales that we've had the last couple of weeks have been



really the most friendly part of it. As Brazilian premiums have risen we have become more attractive to the rest
of the world. But now that is simmering down in Brazil. The trade talks are simmering down, Brazil continues
to roll on their harvest, they continue to bring stocks to ports. So, again, I think that calms down and as it does
it takes away the biggest reason, aside from meal, why we're sort of up here in soybeans. So I'm worried that
beans could see a flush out as we get into planting and then as we get into maybe June or July that might be the
next time you see some halfway decent prices again.
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Basis Plays

Wheat basis play in an

inverted market

Current Basis is at -.30
Could lock basis off
July for -.08

Delivery Grain and advance
and buy time to set futures.

July 17 contract, price by
June.

-.30

-.40

-.45

Early Feb
Month  Last

Mar-17  582'6s | $5.52
May-17  565'6s |> .23
Jul-17  559°2s 4
Early March

Month Lasl

Mar-17  553'2s
May-17 5959'6

Jul-17  564'2 | $5.57
Mid June

Month  Last

WHT 6324s)— g6.25
Sep-17 6394s

Dec-17  635's




Basis Plays

Corn basis play in a
carry market

No Storage and Harvest
Delivery with leaving
futures open until June
of 2018

Lock in Carry at 15 cents
Lock basis this summer
(-.70)?7?

Basis would be set at -.85
off July for harvest
delivery and advance.
Price set by end of June
18 off July 18 Contract!

Dec-17 385'4s |

Mar-18  392'6s

May-18 396'4s
Jul-18  400'0s

Lock basis VS. Pay
Storage.

Max Storage 30 cents.

Or 50 cents

10 Cents per month to Jan
1 and 5 cents per month to
August 1.




Rolling Futures Fixed

Corn Roll in a carry market

Sell Dec Futures in July for goal price.
Roll when the carry gets to .25 to .30 cents.

July: Lock Down | $4.15| Dec 17 Futures
October: Roll Carry] +.30| Dec 17 July 18 Spread
Cost to Roll -.01
New Futures Fixed | $4.44| July 18 Contract
Set Basis May to June.

4.44-.655 $3.79 Cash Delivered June.
VS.
Harvest Price: $4.15-.70 5 3.45




Rolling Futures Fixed

Corn Roll Back in a carry market
Two Crops not sold in June July, Sell 17 or 18

Sell 16 Crop with Dec 17 Contract

July: Lock Down
Sept: Roll Back
Cost to Roll

New Futures Fixed
Lock Basis

$4.15
- 14
-.01
$4.00

Dec 17 Futures
Sep 17 Dec 17 Spread

Sep 17Contract

4.00-.705 $3.30] Cash Delivered August/Sept __Aug 15

VS.

Cash Price: $3.46 -.70 =

Sep-17  346'6
Oct-17 -

2.76

Nov-17
Dec-17  360'6




Rolling Futures Fixed
Wheat Roll 2017-18

Sold March 18 Wheat for $6.00 Futures Fixed (Early June)

June 16 Aug 23

$6.00 March 18
Month ~ Last Month  Last d +.06 Inanﬂ

JHT 6304 oy T A Gost
ST s ol W2 o o5 Sept 18
DecT 635'65> Dec-1T 6367 > +19  Carry
Mar-18 6332 Mar-18  660'0 - -.01 _ Cost

$6.23 March 18



