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Good morning.

Wheat is higher this morning from technical buying after hitting a 4-week low yesterday
despite a stronger USD. Russia plans to have a 25.5 million ton grain export quota for
February 15-June 30. This is common for Russia to impose a late season quota, and 25.5
million tons if a large quantity. WTI crude oil is higher and equities lower. Soybeans and corn
are lower from good US harvesting pressure. Logistical problems along the Mississippi River
continue to hamper grain shipments. Argentina has a chance for erratic rains over the next
week which should improve planting progress. Palm oil traded near a 7-week high. Several
wheat and barley tender announcements were posted overnight. A Bloomberg poll looks for
weekly US ethanol production to be up 30,000 thousand to 962k (940-986 range) from the
previous week and stocks up 85,000 barrels to 21.948 million. Look for a quiet trade.

Corn Bean Chi. Wheat Meal Oil
Fl Est. Managed Fut. Only 244 68 (36) 71 69
FI Est. Managed Money F&O 256 68 (36) 71 69
Prices as 10/19/22 7:43 AM
CBOT Soybeans Change Volume Soybean Meal Change Volume Soybean Oil Change Volume
NOV2 1362.00 (10.00) 17061 [DEC2 399.80 (2.00) 5756 |DEC2 68.67 (0.07) 12926
JAN3 1371.75 (10.25) 9633 JAN3 395.90 (1.80) 2545 |JAN3 66.28 (0.24) 5096
MAR3 1380.75  (9.25) 2251 MAR3 391.30 (1.50) 1684 |MAR3 64.18 (0.41) 3955
MAY3 1386.25 (11.25) 2062 MAY3 389.00 (1.10) 798 MAY3 62.83 (0.53) 2232
JUuL3 1392.00 (8.75) 1357 JuL3 389.50 (0.90) 356 JUL3 61.52 (0.64) 1958
AUG3 1378.25 (9.50) 95 AUG3 387.80 0.00 123 AUG3 60.36 (0.74) 627
CBOT Corn Change Volume Oats Change Volume Chicago Wheat Change Volume
DEC2 676.75 (4.25) 16659 |DEC2 386.50 (0.75) 65 DEC2 856.00 6.50 7655
MAR3 682.50 (4.50) 8049 MAR3 388.00 (2.75) 28 MAR3 873.75 6.00 2365
MAY3 683.50 (4.25) 2810 MAY3 392.75 0.00 0 MAY3 882.50 5.75 1514
JuL3 678.00 (3.75) 1931 JUL3 395.75 0.00 0 JuL3 878.25 3.75 731
SEP3 632.00 (2.75) 161 SEP3 381.00 0.00 0 SEP3 880.50 4.75 281
DEC3 618.75 (3.00) 517 DEC3 381.00 0.00 0 DEC3 884.25 4.00 197
KC Wheat Change Volume Mat Wheat Change Volume ICE CANOLA Change Volume
DEC2 952.50 8.00 1971 DEC2 340.00 5.25 11649 |NOV2 862.00 1.60 182
MAR3 950.00 7.50 607 MAR3 340.00 5.75 3789 |JAN3 869.20 2.20 182
MAY3 948.00 7.25 252 MAY3 339.50 5.50 1789 |MAR3 875.00 2.00 182
JUL3 940.00 6.00 59 SEP3 321.00 3.75 775 MAY3 877.90 1.50 182
Soy/Corn Ratio X/Z 2022 2.0126 Source: Fl and Reuters
Weather
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168-Hour Day 1-7 QPF

Valid 12Z Wed Oct 19 2022
Thru 12Z Wed Oct 26 2022
Issued: 0948Z Wed Oct 19 2022
Forecaster: WPC
DOC/NOAA/NWS/NCEP/WPC

World Weather, INC.
WORLD WEATHER HIGHLIGHTS FOR OCTOBER 19, 2022
e Australia’s wet biased weather will continue over the next ten days to two weeks with frequent weather
systems inducing waves of rain
o Flooding is already an issue on many rivers and streams in New South Wales and in a few neighboring
areas of Queensland and Victoria and this will continue through the end of this month
o Grain and oilseed quality declines are expected with some reduced production potential possible if
drier weather does not occur soon
o Delays to sorghum and cotton planting have occurred and may continue
® Argentina is still expecting significant rain to fall next week from two large waves of energy coming through
the nation
o Until next week a few showers will occur today into Thursday and again Friday into Saturday,
although resulting rainfall will be light
= The greatest rain will occur next week
e Weather systems in the eastern United States will attempt to bring some rain into the Midwest and Delta
periodically, but the runoff is not likely to be enough to sustain a raise in river levels, although some minor
fluctuations will continue
e U.S. hard red winter wheat areas will continue dry — at least in the western half of the region with any
showers in the east producing restricted amounts of rain
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e Alate weekend storm in the northeastern U.S. Plains and eastern Canada’s Prairies may bring some moisture
to crop areas from North Dakota to Manitoba and a part of Minnesota
o The system will be closely monitored for a possible significant snow event in a part of the region late
Sunday into Tuesday
® Some moisture may impact the U.S. Pacific Northwest this weekend and again later next week, but resulting
rainfall will be greatest in the mountains leaving the Yakima Valley and central Oregon waiting for greater
rain
e U.S. Midwest harvest weather will be mostly good with only brief periods of light rain expected
® Frost and freezes this morning have reached deeply into the Delta and Alabama ending the growing season
for many areas a few weeks earlier than usual
o Some crop damage is suspected, but the impact should be mostly a quality one for soybeans and
peanuts
o Cotton defoliation will help expedite harvesting later this month and in November
e Western and northern Europe are still advertised to get needed rain
e Eastern China remains dry biased for the next ten days
e |ndia’s upper east coast, Bangladesh and northwestern Myanmar will be vulnerable to a tropical cyclone next
week, although it looks weaker today

® South Africa is still expecting some welcome rain over the next ten days supporting planting progress
Source: World Weather INC

Bloomberg Ag Calendar
Wednesday, Oct. 19:

e EIA weekly US ethanol inventories, production, 10:30am

e Qils & Fats International Congress, Kuala Lumpur, day 2

e Argus Fertilizer Europe conference, Madrid, day 3
Thursday, Oct. 20:

e China’s third batch of September trade data, including soybean, corn and pork imports by country
USDA weekly net-export sales for corn, soybeans, wheat, cotton, pork and beef, 8:30am
International Grains Council report
Malaysia’s Oct. 1-20 palm oil export data
USDA total milk, red meat production, 3pm
Friday, Oct. 21:

e |CE Futures Europe weekly commitments of traders report
CFTC commitments of traders weekly report on positions for various US futures and options, 3:30pm
Asia 3Q 2022 cocoa grind data
e FranceAgriMer weekly update on crop conditions

e US cattle on feed, 3pm
Source: Bloomberg and FI
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CBOT Registration Changes

Reg. Change Now
Soybeans 0 5
Soybean Meal (53) 296 ARCHER DANIELS MIDLAND CO. QUINCY, IL
Soybean Oil 0 106
Corn 0 0
Oats 0 0
Chicago Wheat 0 3,084
KC Wheat 0 40
Rice 0 1,015
Ethanol 0 0
Source: CBOT, Reuters and FI *Previous day data as o 10/18/2022

Total Open
CBOT Product Prompt Ol Change Interest* Change
Soybeans Svi Nov 22 216,093 (6,834) 715,155 1,685
Soy Oil BOv1 Dec 22 124,700 1,362 406,890 5,807
Soy Meal SMv1 Dec 22 144,903 (7,047) 372,252 (513)
Corn Cvi Dec 22 628,880 (13,059) 1,419,965 (8,472)
Oats Ocl1 Dec 22 3,054 (100) 4,042 (34)
CHI Wheat Wvli Dec 22 133,781 110 309,461 2,319
KC Wheat KWv1 Dec 22 72,299 116 157,624 856
Rice RRc2 Jan 23 3,312 417 8,257 81
Total Open

CME Product Interest* Change
Live Cattle LCc2 Dec 17 109,973 (2,420) 262,933 (690)
Lean Hogs LHc2 Dec 17 40,960 739 183,696 3,539

*Previous day preliminary data as of 10/18/2022
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Top 15 most active options

Current Open Interest

TL Globex/Pit Open Change from
Option Strike Volume Interest previous day
CZ 700C 10,741 42,461 - 5,670
SX 1400C 4,035 8,184 - 154
CZ 680C 3,981 16,071 + 149
CK 750C 3,076 5,349 + 2,692
CF 600P 3,065 3,051 + 2,674
CZ 800C 2,993 43,546 - 2,120
CZ 650P 2,927 23,741 - 45
SX 1370P 2,592 3,048 - 45
CZ 750C 2,573 35,168 - 131
CZ 730C 2,446 13,919 - 1,288
CZ 600P 2,435 33,289 - 410
SX 1340P 2,430 5,375 + 692
SX 1400P 2,362 10,529 - 659
SX 1360P 2,357 6,501 - 673
WZ 1100C 2,323 13,404 - 754

Macros

US MBA Mortgage Applications Oct 14: -4.5% (prev -2.0%)

US MBA 30-Yr Mortgage Rate Oct 14: 6.94% (prev 6.81%)

US Housing Starts Sep: 1439K (est 1461K; prev 1575K)

US Housing Starts (M/M) Sep: -8.1% (est -7.2%; prev 12.2%)

US Building Permits Sep: 1564K (est 1530K; prevR 1542K)

US Building Permits (M/M) Sep: 1.4% (est -0.8%; prevR -8.5%)
Canadian CPI (Y/Y) Sep: 6.9% (est 6.7%; prev 7.0%)

Canadian CPI NSA (M/M) Sep: 0.1% (est -0.1%; prev -0.3%)
Canadian CPI Core - Common (Y/Y) Sep: 6.0% (est 5.6%; prevR 6.0%)
Canadian CPI Core - Median (Y/Y) Sep: 4.7% (est 4.8%; prevR 4.7%)
Canadian CPI Core - Trim (Y/Y) Sep: 5.2% (est 5.1%; prev 5.2%)
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Prices as 10/19/22 7:44 AM

Month Price Change
usD Index 112.845 0.715
EUR/USD Spot 09773  (0.008)
USD/BRL Bid 5.284 0.044
BITCOIN BTCcl $19,130 (S50)
WTI Crude NOV2 84.13 1.310
Brent DEC2 90.99 0.960
Nat Gas NOV2 5.618 (0.127)
DJ Mini DEC2 30392 (184)
uUS 10-Yr DEC2 110 4/32 -26/32
Gold NOV2 1630.2 (20.500)

Source: Fl and Reuters

Corn

e Corn futures are lower from US harvest pressure and improving SA weather. US export developments
have been very light over the past week. We look for USDA export sales to be slow when updated
Thursday. Our range is 250-550k, versus 200,200 tons for 2022-23 previous week.

The Midwest is expected to see rain later this week bias western areas Sunday. Some northeastern
areas will see a wintery mix today.

China plans to sell 20,000 tons of pork from reserves on October 21.

A Bloomberg poll looks for weekly US ethanol production to be up 30,000 thousand to 962k (940-986
range) from the previous week and stocks up 85,000 barrels to 21.948 million.

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 LastYear Fl Stocks Est. Mbbl Last Week Last Year Inv.
8/19/2022 987 4 5.8% 23,807 361 12.2% 23.8
8/26/2022 970 -17 7.2% 23,533 -274 11.5% 24.5
9/2/2022 989 19 7.2% 23,138 -395 13.5% 23.8
9/9/2022 963 -26 2.8% 22,843 -295 14.2% 24.0
9/16/2022 901 -62 -2.7% 22,501 -342 11.9% 254
9/23/2022 855 -46 -6.5% 22,691 190 12.2% 26.3
9/30/2022 889 34 -9.1% 21,685 -1006 8.8% 255
10/7/2022 932 43 -9.7% 21,863 178 10.2% 233
10/14/2022 +12 to +18 +50 to +150

Source: EIA and FI

Soybeans

e Soybeans are lower from US harvesting pressure. Cold temperatures is speeding up the harvest.
Soybean oil is gaining again on meal. December oil share is at around 46.21%, highest since June. Palm
oil traded near a 7-week high.

Logistical problems along the Mississippi River continue to hamper grain shipments.
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e Argentina will see much needed rain, although erratic, over the next week. Plantings are expected to
increase but more rain will be needed to end the drought.
® Malaysian December palm oil futures increased 98 Ringgit to 4,082 and cash was up $17/ton to

$S945/ton.

MALAYSIA PALM OIL
Futures MYR/MT

RBD Olien Cash USD/MT

US Gulf Crude SBO over RBD Palm
e China November soybeans were up 0.6%, meal 2.0% lower, soybean oil 0.6% higher and palm oil 3.0%

higher.

China Futures (Set. - Prv. Settle)

Soybeans #1 (DCE) CNY/MT

Soybean Meal
Soybean Oil
China Palm Qil

Settle 19-Oct
DEC2 4082
Jan23 $945.00
Spot S747

19-Oct
NOV2 5879
NOV2 4773
NOV2 10476
NOV2 8254

18-Oct

3984 +98 $865

$927.50 $17.50 1.9%

§751 -$4

18-Oct
5843 +36 0.6%
4870 -97 -2.0%
10414 +62 0.6%
8016 +238 3.0%

e Rotterdam vegetable oils were about 5-20 euros higher from this time yesterday morning. SA meal was

7-10 euros lower.

e Offshore values this morning were leading soybean oil 134 points lower earlier this morning and meal

$2.20 short ton lower.

Export Developments
* None reported

©World Weather, Inc.
Mﬂdﬂﬂhﬂ'@hlm.rr.mm

Cordoba

La Pampa
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Wheat

Wheat is higher this morning from technical buying after hitting a 4-week low yesterday despite a
stronger USD.

The US Great Plains will see net drying through Saturday. NE, northern CO and eastern Kansas will see
rain Sunday.

Russia plans to have a 25.5 million ton grain export quota for February 15-June 30. This is common for
Russia to impose a late season quota, and 25.5 million tons if a large quantity.

Tunisia Jan-Sep 2022 grain imports are up 45.5% to $1.0 billion USD, in large part to higher wheat
prices.

Paris December wheat was up 5.00 euros at 339.75 per ton.

Export Developments.

Pakistan seeks 500,000 tons of wheat on October 26.

South Korea’s NOFI group passed on 95,000 tons of feed wheat. Lowest offer was $353.75/ton c&f for
April arrival.

South Korea’s NOFI group bought about 30,000 tons of barley at $332.25/ton for arrival around
December 20.

Jordan passed on 120,000 tons of barley. They reopened another import tender set to close October 26.
Japan in a SBS import tender saw no offers for feed wheat and barley for arrival by February 24.

Japan seeks 97,482 tons of food wheat from the US, Canada, and Australia later this week for arrival by
Jan 31.

Turkey seeks 495,000 tons of wheat on October 21 for November through FH December shipment.

Iraq is in for 50,000 tons of wheat on October 24, valid until October 27.

Jordan seeks 120,000 tons of wheat on October 25 after buying 60,000 tons this week at $374/ton c&f
for FH March shipment.

Mauritius seeks 25,800 tons of wheat flour, optional origin, on October 28 for January through
September 30, 2023, shipment.

Rice/Other

Results awaited: South Korea seeks 90,100 tons of rice from the US, Vietnam and other origins on
October 19 for arrival between Jan 20 and Apr 30.

South Korea plans to buy 450,000 tons of rice for reserves this year October 20 through December to
stabilize domestic prices. This would be up from 350,000 tons last year.

Mauritius seeks 6,000 tons of rice on October 20, optional origin, for Jan-Mar shipment.
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Foreign Agriculture Market Guidance

Day on day change

Rotterdam Oils
Soy oil EUR/MT
Rape oil EUR/MT

Rotterdam Soybean Meal
Argentina USD/MT (high protien)
Argentina USD/MT

Brazil USD/MT (pellets)

Brazil USD/MT

MALAYSIA PALM OIL
Futures MYR/MT
RBD Olien Cash USD/MT

US Gulf Crude SBO over RBD Palm

China Futures (Set. - Prv. Settle)

Soybeans #1 (DCE) CNY/MT

Soybean Meal

Soybean Oil

China Palm Oil

China Futures Crush Margin
usD/BU
CNY/MT

Corn (DCE) CNY/MT

Wheat (ZCE) CNY/MT

Hogs (ZCE) CNY

Matif Wheat (Liffe)

Matif EUR/MT morning over morning

Baltic Dry Index

Exchange Rates
EU

MYR

CNY

CME electronic close change

SX22
SF23
SH23
SK23
SN23
SQ23

19-Oct
Nov/lan 1,615.00
Nov/Jan 1,405.00
Oct/Dec 545.67
Jan/Mar 516.00
Oct/Dec 535.50
Jan/Mar 506.00
Settle 19-Oct
DEC2 4082
Jan23 $945.00
Spot $748
19-Oct
NOV2 5879
NOV2 4773
NOV2 10476
NOV2 8254
NOV2 -0.39
NOV2 -198.79
NOV2 2826
JAN3 3212
JAN3 23730
$/ton  $330.50
DEC2 338.25
Spot 1875
18-Oct
Euro/$ 0.9771
Ringgit/$ 4.7180
RMB/S 7.2252
-13.25 SMV22
-10.75 SMz22
-10.00 SMF23
-9.50 SMH23
925 SMK23
-7.75 SMN23

18-Oct

1,610.00
1,385.00

553.67
526.00
542.50
513.00

18-Oct
3984
$927.50
$751

18-Oct
5843
4870
10414
8016

-0.19
-96.83
2821
3212
23920

$336.04
341.75

1843
17-Oct

0.9833
4.7140
7.1979

-9.20
-8.10
-5.80
-4.70
-4.10
-3.30

Change

+5.00
+20.00

-8.00
-10.00
-7.00
-7.00

+98 $865
$1750 1.9%

-$3

+36 0.6%
-97 -2.0%
+62 0.6%
+238 3.0%

-0.20
-101.96
+5 0.2%
unchanged  0.0%
-190 -0.8%

-3.50

+32

-0.0062
+0.0040
+0.0273

BOV22
BOZz22
BOF23
BOH23
BOK23
BON23

+190
+161
+123
+102
+85
+76

As of 6:48 AM

Currency adjusted to the CME pit close

In cents/bu 19-Oct
oils in points and meal in USD/short ton
Rot soy oil -184
Rot rape oil -111
Rot meal
Oct/Dec $1.85
Rot meal
Jan/Mar -$2.46
Malaysian Fut -70
Malaysian Cash -82
China soy #1 +18
China meal -$5.85
China oil -161
Dalian corn +0
Gluten Wheat +7
308.25
300.75
7.5
Matif morning -3.58
ALL OILS
Average lead
-133
ALL MEAL
Average lead
-$2.15
Cz22 -2.50
CH23 -2.75
CN23 -3.25
Wz22 -11.50
WH23 -11.00
WK23 1075
WN23 -9.00

#1 China SB is only designed for Non-GMO soybeans, but captures 96-98% of total bean open interest. #2 China soybeans are not heavily traded

Source: Reuters, Dow Jones Newswires and Futures International

2.5%



USDA Export Sales Estimates/Results in 000 tons

ESTIMATED 10/6/2022 10/14/2021
10/13/2022 Last Week Year Ago
Beans 22/23  1850-2150 22/23 724.4 21/22  2,878.4
n/c 0.0 23/24 0.0 22/23 0.0
Sales to China 622.3 Sales to China 1,884.4
Shipped Shipped Shipped
Meal 22/23 350-550 100-200| 22/23 491.9 110.9 20/21 240.4 216.8
n/c 0.0 n/c 0.0 n/c 0.0
Shipped Shipped Shipped
Oil 22/23 0-10 0-5 22/23 34 0.2 20/21 3.0 8.0
n/c 0.0 n/c 0.0 n/c 0.0
Sales to China 0.0 Sales to China 0.0
Corn 22/23 250-500 22/23 200.2 21/22  1,273.2
n/c 0-50 23/24 60.5 22/23 0.6
Sales to China 6.6 Sales to China 6.8
Wheat 22/23 200-400 22/23 211.8 22/23 362.4
n/c 0.0 n/c 0.0 22/23 0.0

o/c=0ld Crop, n/c= New Crop Souce: Futures International and USDA
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CBOT Deliverable Commodities Under Registration Source: CBOT and Fi
Date CHI Wheat Change Oats Change Corn Change Ethanol Change Soybeans Change Soy Oil Change Soy Meal Change Rough Rice Change KC Wheat Change
10/18/2022 3,084 0 0 0 0 0 0 0 5 0 106 0 296 (53) 1,015 0 40 0
10/17/2022 3,084 0 0 0 0 0 0 0 5 0 106 0 349 0 1,015 0 40 0
10/14/2022 3,084 0 0 0 0 0 0 0 5 0 106 67 349 47 1,015 0 40 0
10/13/2022 3,084 0 0 0 0 0 0 0 5 0 39 0 302 55 1,015 0 40 0
10/12/2022 3,084 0 0 0 0 0 0 0 5 0 39 0 247 0 1,015 0 40 0
10/11/2022 3,084 0 0 0 0 0 0 0 5 0 39 0 247 0 1,015 0 40 0
10/10/2022 3,084 0 0 0 0 0 0 0 5 0 39 0 247 0 1,015 0 40 0
10/7/2022 3,084 0 0 0 0 0 0 0 5 0 39 0 247 0 1,015 0 40 0
10/6/2022 3,084 0 0 0 0 0 0 0 5 0 39 0 247 25 1,015 0 40 0
10/5/2022 3,084 0 0 0 0 0 0 0 5 0 39 (7) 222 0 1,015 0 40 0
10/4/2022 3,084 0 0 0 0 0 0 0 5 0 46 0 222 0 1,015 0 40 0
10/3/2022 3,084 0 0 0 0 0 0 0 5 0 46 0 222 0 1,015 0 40 0
9/30/2022 3,084 0 0 0 0 0 0 0 5 0 46 0 222 25 1,015 0 40 0
9/29/2022 3,084 0 0 0 0 0 0 0 5 0 46 0 197 50 1,015 0 40 0
9/28/2022 3,084 0 0 0 0 0 0 0 5 0 46 0 147 0 1,015 0 40 0
9/27/2022 3,084 0 0 0 0 0 0 0 5 0 46 (2) 147 0 1,015 0 40 0
9/26/2022 3,084 0 0 0 0 0 0 0 5 0 48 0 147 0 1,015 0 40 0
9/23/2022 3,084 0 0 0 0 0 0 0 5 0 48 0 147 0 1,015 0 40 0
9/22/2022 3,084 0 0 0 0 0 0 0 5 0 48 0 147 0 1,015 0 40 0
9/21/2022 3,084 0 0 0 0 0 0 0 5 0 48 0 147 0 1,015 0 40 0
9/20/2022 3,084 0 0 0 0 0 0 0 5 0 48 0 147 0 1,015 0 40 0
9/19/2022 3,084 0 0 0 0 0 0 0 5 0 48 0 147 0 1,015 0 40 0
9/16/2022 3,084 0 0 0 0 0 0 0 5 (317) 48 (13) 147 (7) 1,015 0 40 0
9/15/2022 3,084 0 0 0 0 0 0 0 322 0 61 0 154 0 1,015 0 40 0
9/14/2022 3,084 0 0 (1) 0 0 0 0 322 322 61 0 154 53 1,015 23 40 0
9/13/2022 3,084 0 1 0 0 0 0 0 0 0 61 0 101 25 992 0 40 0
9/12/2022 3,084 0 1 0 0 0 0 0 0 0 61 0 76 0 992 0 40 0

9/9/2022 3,084 0 1 0 0 0 0 0 0 0 61 0 76 0 992 0 40 0
9/8/2022 3,084 0 1 0 0 0 0 0 0 0 61 0 76 0 992 0 40 0
9/7/2022 3,084 0 1 0 0 0 0 0 0 0 61 0 76 26 992 0 40 0
9/6/2022 3,084 0 1 0 0 0 0 0 0 0 61 0 50 0 992 18 40 0
9/2/2022 3,084 0 1 0 0 0 0 0 0 0 61 0 50 30 974 0 40 0
9/1/2022 3,084 0 1 0 0 0 0 0 0 0 61 0 20 20 974 0 40 0
8/31/2022 3,084 0 1 1 0 0 0 0 0 0 61 0 0 0 974 0 40 39
8/30/2022 3,084 431 0 0 0 0 0 0 0 0 61 0 0 0 974 58 1 0
8/29/2022 2,653 0 0 0 0 0 0 0 0 0 61 0 0 0 916 0 1 0
Terry Reilly
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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 FI, 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 FI 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.



