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US ag markets were mixed. USD traded lower. US stocks fell towards the end of the session.
WTI traded higher. Jordan passed on wheat. Japan is in for food wheat this week.

Corn Bean Chi. Wheat Meal Oil
FI Est. Managed Fut. Only (226) 25 (7) (20) (2)
Fl Est. Managed Money F&O (225) 26 (10) (20) (3)

USDA announced their Coronavirus Food Assistance Program
https://www.farmers.gov/cfap
https://www.farmers.gov/cfap/non-specialty

USDA eligible non-specialty commodities and payment rates for CFAP

Commodity Unit of Measure  CARES Act Payment Rate  CCC Payment Rate
Barley (malting barley only) bushel $0.34 $0.37
Canola pound $0.01 $0.01
Corn bushel $0.32 $0.35
Upland Cotton pound $0.09 $0.10
Millet bushel $0.31 $0.34
Oats bushel $0.15 $0.17
Sorghum bushel $0.30 $0.32
Soybeans bushel $0.45 $0.50
Sunflowers pound $0.02 $0.02
Wheat, Durum bushel $0.19 $0.20
Wheat, Hard Red Spring bushel $0.18 $0.20

Source: USDAand FI

Threat of La Nina occurring during the Northern Hemisphere summer growing season remains low.
SST’s were near zero by the beginning of May.
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Eastern Pacific Sea-Surface Temperature Anomalies 3.4
through mid-May
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MARKET WEATHER MENTALITY FOR CORN AND SOYBEANS:

A little more delay is expected in the eastern U.S. Midwest planting this week due to rain and mild
temperatures. Rain a part of the northwestern Corn Belt during the weekend was good for areas that had been
drying out, but more rain is needed in those areas.

Better than expected rainfall in a part of the southeastern U.S. states this week will improve crop conditions
in many areas.

Rain in western Canada’s Prairies this week will stall spring fieldwork Wednesday into Friday while weather in
the east will be dry and warm favoring spring planting progress. More rain in Ontario, Canada this week will keep
fieldwork on hold for corn and soybean production areas. Next week looks drier and warmer.

Brazil and Argentina weather will not change much over the coming ten days and that should translate into
ongoing good western Safrinha crop conditions in Brazil while conditions in the east are quite varied leaving many
areas in need of rain. Harvesting in Argentina may be briefly delayed by rain Wednesday and Thursday.

Good harvest weather is expected in South Africa and India. Crop planting and establishment in China is
expected to advance favorably.

Hot and dry weather in the southern Balkan Countries during the weekend stressed some corn and soybean
crops by depleting soil moisture. Temperatures were cooler Monday, but conditions were still dry.

Rain in Ukraine and a part of Russia’s Southern region this week will be welcome, but more rain will be
needed near the Black and Caspian Seas

Western and northern Europe will be drying out this week. Crop stress is expected in Germany, northern
France, the United Kingdom and parts of western Spain.

Overall, today will likely provide a mixed influence on market mentality.

MARKET WEATHER MENTALITY FOR WHEAT: Weather conditions around the world changed little overnight.
Dryness remains in the southwestern U.S. Plains and in some areas near the Black Sea and developing in northern
Europe. Dryness was also continuing in Western and South Australia with little potential for greater rainfall this week.

Some showers may impact Queensland and far northern New South Wales, Australia briefly this week, but
much more rain will be needed to induce the best autumn planting. Western Australia may receive some rain Sunday
into Monday and that too will be welcome.

Small grain crops in Europe and the western CIS vary greatly from one location to another. Crops in northern
France, the United Kingdom, Germany and the Balkan Countries need more rain. Portions of Kazakhstan, parts of
Russia’s Southern region and areas near the Black Sea in southern Ukraine also need rain along with the
southwestern U.S. high Plains region.

Canada’s Prairies planting has been advancing favorably while wheat development in Quebec and Ontario
should begin improving this week due to warmer temperatures. A storm in Alberta and western Saskatchewan
Wednesday into Friday will stall farm progress.

Rain is needed in Argentina and South Africa to support planting.

Overall, weather today is expected to have a mixed influence with some bullish bias.
Source: World Weather Inc. and FI
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Bloomberg Ag Calendar
TUESDAY, May 19:
e Brazil's Conab releases 2nd estimate for 2020 coffee crop, Sao Paulo
e Deadline for the Australian government to deliver its final defense against a Chinese anti-dumping probe into
the country’s exports of barley
¢ New Zealand global dairy trade auction
WEDNESDAY, May 20:
e EIA U.S. weekly ethanol inventories, production, 10:30am
e EU set to present its Farm to Fork strategy for sustainable food
e New Zealand food prices, 6:45pm ET Tuesday
e Malaysia’s palm oil export data for May 1-20
e  USDA milk production, 3pm
THURSDAY, May 21:
e USDA weekly crop net-export sales for corn, soybeans, wheat, cotton, 8:30am
e Port of Rouen data on French grain exports
e USDA red meat production, 3 pm
e U.S. cold storage - pork, beef, poultry
e HOLIDAY: France, Germany, Belgium, Indonesia
FRIDAY, May 22:
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e ICE Futures Europe weekly commitments of traders report on coffee, cocoa, sugar positions
e CFTC commitments of traders weekly report on positions for various U.S. futures and options, 3:30pm
e FranceAgriMer weekly update on crop conditions
e U.S. cattle on feed, poultry slaughter, 3 pm
e Shanghai exchange’s weekly commodities inventory, 15.30
e EARNINGS: Sime Darby Plantation
SATURDAY, May 23:

e China May trade data, including agricultural imports
Source: Bloomberg and Fl

Macros

US Housing Starts Apr: 891K (exp 900K; prev 1216K)
Housing Starts (M/M) Apr: -30.2% (exp -26.0%; prev -22.3%)
Building Permits Apr: 1074K (exp 1000K; R prev 1350K)
Building Permits (M/M) Apr: -20.8% (exp -25.9%; R prev -5.7%)

Corn.

e Corn futures ended higher from ongoing short covering and lower USD. At the open we heard there
was some algo corn buying and short covering. Prices ended off their contract day highs. July corn took
out its last week’s high of $3.24 but failed to find much support above that level. Futures are up three
consecutive days, leaving some to think of a slight correction on Wednesday.

Funds bought an estimated net 5,000 corn contracts.

US corn plantings reached 80 percent complete, up 13 points from the previous week, one point below
an average trade guess, well up 44 percent from last year and above 71 percent 5-year average.

A Bloomberg poll looks for weekly US ethanol production to be up 54,000 at 671,000 barrels (621-762
range) from the previous week and stocks to decrease 275,000 barrels to 23.915 million.

Corn Export Developments
e None reported

US Weekly Petroleum Status Report - Ethanol

Ethanol Production Change Ethanol Stocks Change Days of
Fl Production Est. Mbbl Last Week Last Year Fl Stocks Est. Mbbl Last Week LastYear Ethanol
3/27/2020 840 -165 -15.9% 25,717 1577 7.2% 28.7
4/3/2020 672 -168 -32.9% 27,091 1374 16.8% 38.3
4/10/2020 570 -102 -43.9% 27,469 378 21.1% 47.5
4/17/2020 563 -7 -46.3% 27,689 220 21.7% 48.8
4/24/2020 537 -26 -47.6% 26,337 -1352 16.0% 51.6
5/1/2020 598 61 -42.3% 25,612 -725 14.0% 44.0
5/8/2020 617 19 -41.3% 24,190 -1422 8.7% 41.5
5/15/2020 " +18 ¥ 4150

Source: EIA and FI
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Corn Change Oats Change Ethanol Settle
JULO 321.25 0.50 JULO 315.50 (3.25) JUNO 1.18 Spot DDGS IL
SEPO 325.25 1.00 SEPO 282.00 0.50 JULO 1.08 Cash & CBOT
DECO 334.00 1.25 DECO 272.75 3.25 AUGO 1.10 Corn + Ethanol
MAR1 346.00 0.75 MAR1 276.00 4.25 SEPO 1.10 Crush
MAY1 353.25 1.00 MAY1 279.00 4.25 OCTO 1.10 1.40
JUuL1 358.00 0.50 JUL1 279.00 4.25 NOVO 1.10
Soybean/Corn Ratio Spread Change Wheat/Corn Ratio Spread Change
JULO JULO 2.62 521.75 (2.50) JULO 1.55 177.75 1.50
SEPO SEPO 2.60 520.75 (3.50) SEPO 1.54 176.00 0.25
NOVO DECO 2.55 516.75 (3.25) DECO 1.53 176.50 (0.50)
MAR1 MAR1 2.45 502.00 (0.75) MAR1 1.50 173.00 (0.50)
MAY1 MAY1 2.39 491.75 (1.25) MAY1 1.48 169.25 (1.00)
JUuL1 JUL1 2.38 495.25 0.50 JUL1 1.46 163.00 0.25
Gulf Corn BRAZIL Corn Basis Chicago -5 n unch

MAY 452 /55 n up4/up3 JLY +60 /68 n up2/upb Toledo -12 n unch

JUNE  +49 /53 n up2/up2 AUG +55 /68 n dn1/up5 Decatur +5 n unch

JuLy 36 upl/up2 SEP +55 /64 n up3/up?7 Dayton jly price unch

AUG  +42 /49 u unch OCT +50/60z unch Cedar Rapit -14 n unch

SEPT  +46 /54 u unch Burns Harb -15 n unch
USD/ton:  Ukraine Odess: $  168.00 Memphis-Cairo Barge Freight (offer)
US Gulf 3YCFob GulfSeller (RTRS)153.3 152.5 151.7 153.6 154.8 156.1 BrgF MTCT MAY 180 unchanged
China 2YC Maize Cif Dalian (DCE)278.1 280.0 281.8 283.5 285.3 286.8 BrgF MTCT JUN 185 unchanged
Argentine Yellow Maize Fob UpRiver - 147.3 145.4 140.0 BrgF MTCT JUL 200 unchanged

Source: Fl, DJ, Reuters & various trade sources

Updated 5/11/20
e July cornis seen in a $2.90 and $3.35 range. December lows could reach 52.90 if US
weather cooperates.

Soybean complex

e CBOT July soybean futures contract fell 2.50 cents to $8.4250. Meal was off $0.50 basis July and July
soybean oil down 23 points. Soybean oil was on the defensive after rallying Monday, in our opinion.
We saw a two-sided trade from a weaker USD and improving prospects for US soybean sales to increase
for the October through January period to China. Lack of Chinese interest today appeared to have
pressured prices.

US offers for soybeans for late 2020 are competitive versus Brazil after the real weakened on Monday.
We didn’t hear of any fresh China state buying for old-crop US soybeans, but they were in looking at
prices for PNW on Monday. Brazil sold 80% of their 2019-20 soybean crop and already 28% of their
2020-21 (3-12% normally for this time of year).

Funds sold an estimated net 2,000 soybeans, sold 1,000 soybean meal and sold an estimated net 3,000
soybean oil.

US soybean plantings reached 53 percent complete, up 15 points from the previous week, three points
below an average trade guess, well up 16 percent from last year and above 38 percent 5-year average.
Palm futures were up 40MYR or 1.9%. India has resumed buying Malaysian palm oil with at least
200,000 tons trading hands after India took a four-month break. Malaysia plans to restart their B20
biodiesel program in September.
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Anec estimated Brazil second half soybean exports at a record 7.2 million tons, which could bring May
exports to 14-15 million tons.

A private Argentina vessel lineup shows nothing booked for SME exports for the months of May and
June compared to 236,000 tons for those combined months a year ago.

Oilseeds Export Developments
e Today USDA was seeking 17,840 tons of packaged soybean oil for June 16 to July 15 shipment.

Soybeans Change Soybean Meal Change Soybean Oil Change
JuLo 843.00 (2.00) JULo 284.40 (0.70) JULO 27.11 (0.21)
AUGO 845.75 (2.00) AUGO 286.20 (0.50) AUGO 27.29 (0.22)
SEPO 846.00 (2.50) SEPO 288.00 (0.20) SEPO 27.45 (0.23)
NOVO 850.75 (2.00) OCTO 289.30 0.00 OCTO 27.59 (0.21)
JAN1 854.50 (1.25) DECO 292.30 0.00 DECO 27.91 (0.22)
MAR1 848.00 0.00 JAN1 293.60 0.30 JAN1 28.07 (0.22)
MAY1 845.00 (0.25) MAR1 291.40 0.60 MAR1 28.20 (0.22)
Soybeans Spread Change SoyMeal Spread Change SoyOil Spread Change
May/Jul 2.75 0.00 May/Jul 1.80 0.20 May/Jul 0.18 (0.01)
Electronic Beans Crush Oil as % Meal/Oil $ Meal Oil
Month Margin of Oil&Meal Con. Value Value Value
JULO 80.89 JULO 32.28% S 12,174 625.68 298.21
AUGO 84.08 AUGO 32.28% S 12,246 629.64 300.19 EUR/USD 1.0922
SEPO 89.55 SEPO 32.28% S 12,330 633.60 301.95 Brazil Real 5.7536
NOVO/DEC099.32 OCTO 32.29% S 12,376 636.46 303.49 Malaysia Bid 4.3460
JAN1 100.19 DECO 32.31% S 12,484 643.06 307.01 China RMB  7.0980
MAR1 103.28 JAN1 32.34% S 12,518 645.92 308.77 AUD 0.6534
MAY1 104.19 MAR1 32.61% S 12,220 641.08 310.20 CME Bitcoin 9655
JuLl 102.65 MAY1 32.78% S 12,026 638.00 311.19 3M Libor 0.37413
AUG1 104.74 JUL1 32.77% S 12,122 642.62 313.28 Prime rate 3.2500
SEP1 108.11 AUG1 32.74% S 12,184 644.38 313.61

MAY 450 /57 n unch/upl DECATUR +3 n unch

JUNE 454 /64 n up2/up6 ILSBM N-10 5/19/2020 SIDNEY +18 n unch

JULY 457 /66 n unch/up4 CIF Meal N +5 5/19/2020 CHICAGO -10 n unch

AUG 457 /67 g unch/up2 Qil FOB NOLA 170 5/15/2020 TOLEDO -10 n unch

SEP 457 /62 x unch Decatur Oil -50 5/15/2020 BRNS HRBR -15 n unch
C. RAPIDS -1n dn3

Brazil Soybeans Paranagua fob Brazil Meal Paranagua Brazil Oil Paranagua

JUNE +72 /+80 n up1/up7 JUNE -2/+7n unch/up5 JUNE +30/+80n dn30/dn30

JULY +85 /495 n unch/up5 Ly -3/-1n up3/up3 JLY +430/+470n dn30/dn40

AUG +98 / +107 q up5/up7 AUG -73/-2q up4/up2 AUG +30/+60q unch/upl0

SEPT-100 / +115 u upl/unch SEP -5/-2u up2/up2 SEP +30/+60u unch/upl0

FEB +38/+450f unch OCT 6/-2v unch/up2 OCT +20/+30v unch/dn20
Argentina meal 290 4.0 Argentina oil  Spot fob 28.0 0.74

Source: Fl, DJ, Reuters & various trade sources

Updated 5/18/20

e July soybeans are seen in a 58.25-58.75 range.

e July soybean meal is seen in a 5280 to 5310 range.
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e July soybean oil range is now seen in a 26.00 to 28.50 range.

Wheat

CBOT July Chicago wheat ended 1.75 cents higher. July KC 4.75 cents lower and July MN 3.50 cents
lower.

Funds bought an estimated net 1,000 Chicago wheat contracts.

USD was supportive for US wheat futures but HRW fell on improving US weather and advancing harvest
progress across TX.

Jordan passed on wheat and Japan is in for food wheat this week. US spring row crop plantings
advanced slightly below what the trade expected but corn & soybeans are above their respected 5-year
average while spring wheat is lagging. Going forward this week, eyes will be focused on US weather
and trade tensions between Australia and China.

US spring wheat plantings reached 60 percent complete, up 18 points from the previous week, at an
average trade guess, below 63 percent from last year and below 80 percent 5-year average. US winter
wheat conditions declined 1 point to 52 percent from the previous week, below 66 percent year ago
and same as its 5-year average.

December Paris milling wheat officially closed up 0.25 euro, or 0.1%, at 187.00 euros a ton (5204.80).

2020 Kansas Wheat Tour is now underway
http://kswheat.com/harvest/hrw-virtual-wheat-tour

#wheattour20
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Export Developments.

3 offers received but passed: Jordan seeks 120,000 tons wheat on May 19 for October and November
shipment.
Japan seeks 110,573 tons of food wheat on Thursday.
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Japan food wheat import details are via Reuters as follows (in tons):

COUNTRY TYPE QUANTITY

u.s. Western White 20,465 *
u.s. Hard Red Winter(Semi Hard) 22,710 *
us. Hard Red Winter(Semi Hard) 17,950 *
us. Dark Northern Spring(protein minimum 14.0%) 6,316 *
Canada Western Red Spring(protein minimum 13.5%) 20,032 *
Australia Standard White(West Australia) 23,100 *

Shipments: * Loading between July 1 and July 31

Syria seeks 200,000 tons of soft wheat on May 20.

Japan's AgMin seeks 80,000 tons of feed wheat and 100,000 tons of feed barley to be loaded by August
31 and arrive in Japan by October 29, in its weekly (SBS) tender system on May 20.

Rice/Other
e None reported

Chicago Wheat Change KC Wheat Change MN Wheat Settle Change
JULO 499.00 2.00 JULO 441.00 (5.25) JULO 508.25 3.50
SEPO 501.25 1.25 SEPO 447.75 (5.00) SEPO 519.75 3.50
DECO 510.50 0.75 DECO 459.25 (5.25) DECO 532.75 3.00
MAR1 519.00 0.25 MAR1 471.00 (4.50) MAR1 546.25 2.50
MAY1 522.50 0.00 MAY1 480.00 (2.75) MAY1 554.75 2.25
JuLl 521.00 0.75 JuLl 483.00 (1.75) JuLl 561.00 2.00

525.00 0.75 SEP1 491.25 0.00 SEP1 563.50 1.00

Chicago Rice Change
JULO 16.03 (0.040) SEPO 11.94 (0.010) NOVO 11.71 (0.030)

Gulf SRW Wheat Gulf HRW Wheat Chicago mill +5 n unch
MAY +60 n unch MAY 128 / n unch Toledo -10 n unch
JUNE +50 n unch JUNE 131/ n unch PNW US Soft White 10.5% protein
JULYy +50 n unch JULy 134 / n unch PNW May 607 -8.00
0-Jan 0-Jan PNW Jun 612 -3.00
0-Jan 0-Jan PNW Jul 605 -5.00
PNW Aug 600 unchanged
Euronext EU Wheat Change (o]} Ol Change World Prices $/ton Change
SEPO 185.00 0.50 131,465 (1,651) US SRW FOB $209.06 $1.03
DECO 187.25 0.50 163,999 (3,035) US HRW FOB $222.70 $3.00
MAR1 189.12 0.12 17,955 (1,684) Rouen FOB 11% $210.25 $1.00
MAY1 191.00 0.75 9,591 (356) Russia FOB 12% $0.00 $0.00
EUR 1.0922 Ukr. FOB feed (Odessa) $217.50 $0.00
Arg. Bread FOB 12% $259.68 $1.28
Updated 5/18/20

e Chicago July is seen in a 54.75-55.20 range.
KC July 54.20-54.80.
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USDA Export Sales Estimates/Results in 000 tons

Beans

Meal

oil

Corn

Wheat

o/c=0Id Crop, n/c= New Crop

ESTIMATED 5/7/2020 5/16/2019
5/14/2020 Last Week Year Ago
19/20 600-800 19/20 655.5 18/19 370.9
n/c 300-500 n/c 440.0 n/c 303.4
Sales to China 274.9 Sales to China 5.1
Shipped Shipped Shipped
19-20 75-175 150-300 | 19/20 101.4 174.5 18/19 196.1 212.8
n/c 0-50 18.8 n/c 69.4
Shipped Shipped Shipped
19-20 20-35 20-30 | 19/20 6.7 65.1 18/19 10.8 17.7
n/c 0-5 2.8 n/c 0.0
Sales to China 0.0 Sales to China 0.0
19/20  700-1000 19/20  1,073.2 18/19 553.3
n/c 200-400 n/c 554.5 n/c 80.8
Sales to China 371.0 Sales to China 0.2
19/20 100-200 19/20 203.5 18/19 114.5
n/c 100-300 n/c 149.8 n/c 419.4

Souce: Futures International and USDA




Disclaimer

TO CLIENTS/PROSPECTS OF FUTURES INTERNATIONAL, SEE RISK DISCLOSURE BELOW:

THIS COMMUNICATION IS CONVEYED AS A SOLICITATION FOR ENTERING INTO A DERIVATIVES TRANSACTION.

Any trading recommendations and market or other information to Customer by Futures International (Fl), although based upon
information obtained from sources believed by Fl to be reliable may not be accurate and may be changed without notice to
customer. Fl makes no guarantee as to the accuracy or completeness of any of the information or recommendations furnished to
Customer. Customer understands that Fl, its managers, employees and/or affiliates may have a position in commodity futures,
options or other derivatives which may not be consistent with the recommendations furnished by Fl to Customer.

The risk of trading futures and options and other derivatives involves a substantial risk of loss and is not suitable for all persons. In
purchasing an option, the risk is limited to the premium paid, and all commissions and fees involved with the trade. When an option
is shorted or written, the writer of the option has unlimited risk with respect to the option written. The use of options strategies such
as a straddles and strangles involve multiple option positions and may substantially increase the amount of commissions and fees
paid to execute the strategy. Option prices do not necessarily move in tandem with cash or futures prices. Each person must consider
whether a particular trade, combination of trades or strategy is suitable for that person's financial means and objectives.

This material may include discussions of seasonal patterns, however, futures prices have already factored in the seasonal aspects of
supply and demand, and seasonal patterns are no indication of future market trends. Finally, past performance is not indicative of
future results.

This communication may contain links to third party websites which are not under the control of Fl and Fl is not responsible for their
content. Products and services are offered only in jurisdictions where solicitation and sale are lawful, and in accordance with
applicable laws and regulations in each such jurisdiction.



