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Prices as 7/30/18 9:37 AM

Soybeans Change Volume Soybean Meal Change Volume Soybean Oil Change Volume
AUG8 874.50 4.00 28916 |[AUGS8 333.10 0.40 11718 |AUG8 28.50 (0.06) 21499
SEP8 881.00 5.75 17853 |SEP8 332.60 0.80 15538 [SEP8 28.63  (0.04) 23878
NOV8 891.00 5.75 52683 |OCT8 33250 1.20 4395 |[OCT8 28.73  (0.05) 10754
JANS 901.00 5.50 4521 DEC8 332.70 1.60 18523 [DEC8 29.05 0.03 29150
MAR9 909.50 5.00 3788 JANS 330.80 1.90 1615 [JANS 29.29 0.01 1314
MAY9 918.50 5.25 3418 MAR9 326.10 1.50 1451 [MAR9 29.58 (0.01) 1253
SEP8 367.00 5.00 36880 [SEP8 236.00 4.00 54 SEP8 548.25 17.75 40434
DEC8 381.50 5.25 67538 |DEC8 243.25 4.00 141 DEC8 567.75 17.75 22784
MAR9 391.75 5.00 11043 |MAR9 243.75 0.00 0 MAR9 582.25 16.25 4032
MAY9 397.25 4.75 2282 MAY9 24550 0.00 0 MAY9 588.00 15.75 1629
JuLe 402.50 4.75 3857 JuLe 249.25 0.00 0 JuLe 588.25 14.75 2408
SEP9 403.25 4.50 672 SEP9 253.25 0.00 0 SEP9 594.75 14.50 435

Month Settle London Month Price Change

Soybeans#1 JAN9 3,643 9 MAY9 188.35 3 usD Index 94.265 (0.410)
SoyMeal DEC8 3,214 23 EUR/USD Spot 1.1712  0.006
SoyOil DEC8 5,728 46 Rapeseed NOV8 374.75 2.00 |USD/BRL Bid 3.7217 0.012
Palm DEC8 4,806 0 Corn AUG8 183.25 4.00 |[BITCOIN BTCcl $8,125 (575)
Corn JAN9 1,837 5 Mill Whea SEP8 203.00 4.75 |WTI Crud SEP8 70.02 1.330
Wheat JAN9 2,612 11 Brent SEP8 74.97 0.680

Malaysian Palm Nat Gas SEP8 2.791 0.009

Futures  OCTS8 2,192 6 DJ Mini  SEP8 25411 (3)

Cash

NOV8 493.60  2.20 OCT8 572.50 2.50

Nearby Soy/Corn Ratio 2.4005

US 10-Yr SEP8 119 12/32

Source: Fl and Reuters

Canola

Weather and crop conditions

USDA Crop Progress Estimates As of: 7/29/2018

FI G/E Estimate  Last Week Year Ago*  5-year Awerage* Fl Chng.

Corn Conditions 71 72 61 69 -1
Soybean Conditions 68 70 59 65 -2
Spring Wheat Conditions 77 79 31 62 -2

Fl Estimate Last Week Year Ago*  5-year Average* FI Chng.
Winter Wheat Harvest 86 80 87 86 6

Source: Fl, USDA, NASS *Conditions, Harvest and Planting progress for LY and 5-YR best guess

e We look for US corn and soybean conditions to be unchanged to down 1, and spring wheat ratings to slip 2 points
in the combined G/E categories.

e One US main feature to keep an eye on is a ridge of high pressure building up over the Great Plains and a part
of western Corn Belt during the coming weekend and next week, accelerating net drying and limiting rainfall
across the Plains, Midwest and Delta from August 5% through August 14.

e Rainfall between now and August 5 for the Midwest will be very important.

e The US weather outlook is all not that bad. There will be some ongoing dry pockets across the western US and
temperatures warn across the WBC this week. Rest of the Midwestern growing areas will see cool temperatures,
which should slow evaporation rates.
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e Europe’s weather will improve this week but much of the damage is done.

e Southern Russia and parts of Ukraine improved over the past week. Some areas will return to net drying.

e Australia’s canola crop will continue to see crop stress across New South Wales. There is an opportunity for rain
across northern New South Wales this week but it will not be widespread enough to ease drought conditions.

e China’s weather improved late last week and conditions will overall be favorable.

e (Canada’s southern Prairies will still see stress this week for the summer crops. Southeastern Canada is in good
shape.

e Netdrying in the US PNW will add stress to the spring wheat crop.
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WORLD WEATHER AREAS OF GREATEST INTEREST THIS WEEK

e Typhoon Jongdari reached central Honshu, Japan Saturday

e The storm reached the coast near Toba, Japan at 1400 GMT Saturday as a Category One hurricane equivalent
storm, but was quickly downgraded to tropical storm status

¢ Since landfall the storm center moved through most of western Honshu and passed through northern Kyushu
early today. Most of the storm’s convection was quickly stripped away from the storm center reducing
rainfall

¢ No serious flooding has likely occurred away from the coast near Toba and wind speeds were at tropical storm
force during much of its movement through western Honshu and Kyushu
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Damage from the storm was kept low, although reports from the event are still filtering in

The storm will bring down temperatures after a week of sizzling heat

Mid-July floods killed 200 people and this storm mostly likely did not add to that situation.

Tropical Depression Jongdari was located over northwestern Kyushu, Japan earlier today and was expected to
drift into open water in the East China Sea where it is expected to dissipate

Southern Oscillation Index (SOI) rose additionally during the weekend lending more support for possible better
August rainfall in eastern Australia

Japan will resume its drier and warmer biased pattern of late this week, but temperatures will not be as hot in
the west as they have been

No active Tropical Cyclones were present in the Atlantic Ocean, Caribbean Sea or Gulf of Mexico today and none
were expected in the next five days

Europe will experience an erratic rainfall pattern this week with net drying still a concern

Temperatures will be well above average, but perhaps not quite as hot as far north this week as late last week

Showers are expected to impact many areas during the next seven days with 0.20 to 0.75 inch and a few totals
over 1.00 inch possible which will help to curb the heat and offer pockets of temporary dryness relief

Europe received scattered showers and thunderstorms during the weekend with the United Kingdom, France,
parts of Germany and Scandinavia receiving 0.15 inch to 0.39 inch with local totals to 1.50 inches

Relief from dryness was noted in many areas, but no general soaking took place to end long term dryness

Showers this week will continue offering pockets of relief, but a general soaking will elude the region.

Europe highest temperatures Friday and Saturday were in the 80s and 90s Fahrenheit from Spain to Scandinavia
with Friday hottest

Highs in the U.K. were mostly in the 70s

Waves of rain will continue to impact parts of Poland, western Ukraine and parts of Belarus this week keeping
fieldwork slow and some pressure on the quality of unharvesting winter crops

Rain is expected to return to western Russia next weekend and continue daily next week

Drying until then will favor a short term bout of improvement for winter crop maturation and harvesting

The environment will also be good for early 2019 small grain planting that begins in early August

Cold air may settle into the eastern Russia New Lands — mostly west Siberia later this week that may induce some
frost or a couple of brief light freezes

The airmass has time to moderate

Cool weather will occur from mid-week this week into early next week

Thursday and Friday will be coldest

Otherwise the CIS New Lands will receive brief periods of rain and sunshine over the next two weeks maintaining
a mostly favorable crop development environment

Some drying is going to be needed later in August to support spring wheat maturation and harvest progress

Warm weather is expected west of the Ural Mountain region

Drought from eastern Ukraine to Kazakhstan will remain even though there has been some relief this month

Rainfall in the next two weeks will occur erratically and lightly leaving most of the moisture deficits in place

However, crop stress will not be nearly what it was earlier this summer and crop conditions have likely improved
slightly and may continue to improve in those areas that have received rain or in those areas that will get
a few showers this week

Temperatures will remain warmer than usual, but not excessively hot

Northern and central Russia New Lands region weather trended cooler during the weekend and a few light
showers were noted

Rainfall was no more than 0.75 inch with most areas getting less than 0.30 inch

High temperatures cooled to the 60s Fahrenheit in the northern New Lands while 80s and 90s occurred in the
central and south

A few thunderstorms occurred in western Russia, central and western Ukraine and Belarus with one report of
locally heavy rain
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Eastern China rainfall distribution will be better over the next two weeks than that advertised late last week

Timely rain will impact many crop areas, although net drying is expected in areas from Gansu and northern
Shaanxi into western Inner Mongolia crop areas

Some of the rain expected in east-central China may still have a tough time countering evaporation and some net
drying may continue for a while in this first week of the outlook, but next week may be wetter

Rainfall will be near to above average from Sichuan to Yunnan and Guangxi and near normal in the far southeast
while near to below average in most other areas except Heilongjiang where rainfall will be close normal
in northern and eastern production areas

China rainfall during the weekend was greatest from Sichuan to Shandong where locally heavy amounts occurred
resulting in rainfall of 2.25 to nearly 6.00 inches

Most areas reported 0.65 to 1.50 inches

Net drying occurred elsewhere in eastern China

Temperatures were warm with highs in the 80s and 90s nationwide

East-central Australia rainfall expectations late this week and into the weekend are unchanged from World
Weather, Inc.’s perspective, but the GFS model rainfall expectations were reduced after being a little
overly zealous on rainfall late last week

Rainfall of 0.10 to 0.50 inch will impact parts of Queensland and northern New South Wales Friday into the
weekend with a few greater amounts in southeastern Queensland near the coast

Not much follow up rain is advertised

Western and southern Australia will continue to experience favorable conditions for wheat, barley and canola

Australia weekend rainfall developed in New South Wales, but amounts through dawn Sunday were rarely more
than 0.25 inch in key crop areas

Queensland was left mostly dry as were South Australia and much of Western Australia away from the coast

Temperatures were mild to cool

India rainfall will be well below average in most of western and southern India for the next week to ten days

Totally dry weather is not likely, but the rain that falls will be erratic and light — unlikely to counter evaporation
for the entire period leading to net drying

Pockets of crop stress are likely this week as soil moisture steadily declines in the driest areas

Rain will be very important later in August to ensure favorable production potentials

Most of India’s summer crops are in favorable condition today

Recent rain in the east has improved soil moisture and reduced rainfall deficits for the season

This process will continue this week as eastern areas continue favorably wet

India weekend rainfall was greatest near and northeast of the Ganges River Basin where local totals for 0.40 to
2.50 inches with local totals over 4.00 inches

Some relief from dryness in Bihar occurred with one location getting more than 6.00 inches

U.S. crop weather will continue favorably mixed over this coming week

U.S. temperatures this week will be seasonable with a slight cooler than usual bias early this week and warmer
bias at the end of the week and into the weekend

Hot weather is advertised for the Plains and a part of the far western Corn Belt for a while next week

Highs in the 90s are expected in the western Corn Belt while 90s and extremes above 100 occur in the central
and southern Plains

U.S. rain frequency and amounts will decrease next week as warmer weather evolves

U.S. weekend precipitation....

Was greatest in the central Plains where Nebraska, Kansas, Colorado and northern Oklahoma had widespread
precipitation with varying amounts of rain

Amounts ranged from 1.00 to more than 3.00 inches in southwestern Kansas and in several counties and parts of
counties in northwestern Oklahoma and north-central Kansas through southwestern Nebraska

Garden City, Kan. reported 4.32 inches

Most other areas reported 0.10 to 0,.75 inch
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Rain moved through northern Missouri and extreme southern lowa to central lllinois overnight and early today
resulting in 0.40 to nearly 2.00 inches of rain according Doppler Radar estimates

Most other U.S. Midwest crop areas were dry or mostly dry Friday into this morning

Showers occurred in the middle and lower Delta, Florida and from southern Georgia to eastern Virginia

Some locally heavy rain was reported with eastern North Carolina and northeastern South Carolina among the
wettest areas with some totals of 1.00 to more than 3.00 inches

As much as 4.03 inches occurred in eastern North Carolina

Many Texas crop areas were unaffected by significant rain, although heavy rainfall occurred near the New
Mexico border in southwestern parts of the Texas Panhandle

U.S. Weekend temperatures....

Were hot in the far western states and in the far south

Extreme highs in the upper 90s to 105 degrees Fahrenheit were noted from southern Oklahoma to southern
Texas

Extremes of 100 to 119 degrees Fahrenheit were noted in the southwestern desert region while central
California’s valleys reached into the lower 100’s

Pacific Northwest extreme highs were in the upper 90s to 100 including Washington, Oregon and Idaho

Seasonably mild to cool conditions occurred in the Midwest and northern Plains with many highs in the 70s and
lower 80s Friday and upper 70s and lower 80s Saturday

A few low temperatures in the upper 40s and 50s occurred in the northern Plains and in the 50s and 60s in the
Midwest

August 5-10 will trend warmer in the Plains and western Corn Belt with some potential for hot temperatures over
a short period of time.

Rain is still expected, but less frequently and less significantly in the southwestern Corn Belt and Delta.

Canada Prairies began warming during the weekend

Lows Saturday morning were in the middle and upper 30s in western Alberta and in the 40s and lower 50s
elsewhere

Highs warmed into the 70s and lower 80s Fahrenheit Friday and Saturday, but were expected to be warmer
today (Sunday) and Monday

Canada Prairies weekend precipitation was erratic and mostly light impacting areas in far western Saskatchewan
and Manitoba most significantly

Most of the rain was too light to counter evaporation, but a few areas received more than 0.25 inch

Canada Prairies precipitation in the next ten days will be most limited in the south

Erratic showers from southern Alberta to central and southern Saskatchewan will not generate enough rain to
adequately counter evaporation, but there will be some showers

Rain totals over for the next ten days will rarely be more than 0.50 inch

These drier areas include most of the drought-stricken production areas

Northern and western Alberta, northern Saskatchewan and the northeast half of Manitoba will get a little more
significant rain during the next ten days with totals of 0.50 to 1.50 inches and local totals over 2.00 inches

Canada Prairies Temperatures will be a little warmer than usual this week

Argentina precipitation will be minimal this week

Temperatures will be mild with a slight cooler than usual bias in the east

Precipitation may continue restricted next week and temperatures will remain mild to cool

Argentina rainfall during the weekend occurred from La Pampa and far southern Cordoba to Buenos Aires with
amounts of 0.25 to 0.79 inch resulting

The moisture was good for wheat establishment

Brazil weather this week

Wettest from southern Mato Grosso do Sul into Parana and southern and eastern Sao Paulo where 0.20 to 0.75
inch will result and a few local totals to more than 1.00 inch are expected through Wednesday
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Greater rain will fall in Parana and southern Sao Paulo Thursday into Saturday with another 0.60 to 2.00 inches
will result

Southern Minas Gerais, Rio de Janeiro and parts of southern Espirito Santo will also get a little rain during mid-
and late-week, but most of it will be light

One more wave of rain will impact the same areas noted above during the early to middle part of next week

Wheat will benefit most from the rain while sugarcane will also benefit to some degree

Coffee areas will also welcome some of the moisture, but pre-mature flowering might occur if too much rain falls
and World Weather, Inc. expects only a few isolated pockets of flowering will result

Dry and warm weather is expected for the next ten days in center west, northern parts of center south and
northeastern Brazil favoring Safrinha corn and cotton harvesting

Some corn harvest delay is expected in Parana, Sao Paulo and Mato Grosso do Sul because of periodic rain this
week, but no negative impact is expected

Temperatures will be cool in the south and seasonably warm north

Brazil rain during the weekend occurred in Rio Grande do Sul and Santa Catarina while most other crop areas
were dry

Northeast Mexico rainfall will continue less than usual this week and possibly next week, as well.

Parts of the region is in a drought impacting unirrigated citrus, corn and sorghum and eastern dry bean
production areas

Western, north-central and southern Mexico will remain favorably moist

Central America rainfall will continue frequent and sufficient to support crops in the region.

West-central Africa rainfall has shifted north and will continue periodically through the next two weeks

The trend is normal and will leave some of the southern coffee, cocoa, sugarcane and rice production areas in
Ghana and Ivory Coast in a temporary lull in rainfall that will last a few weeks

Cotton areas in the north along with other crop areas will benefit greatly from ongoing rainfall

East-central Africa rain will be greatest in Ethiopia during the next two weeks while erratic rain falls in Kenya and
Uganda; Tanzania will be dry

New Zealand rainfall will be light and erratic this week with seasonable temperatures.

Source: World Weather Inc. and FI

Bloomberg weekly agenda
MONDAY, JULY 30:

e Thailand on holiday

e EU weekly grain, oilseed import and export data, 10am (3pm London)
e USDA weekly corn, soybean, wheat export inspections, 11am

e USDA weekly crop progress report, 4pm

e |vory Coast weekly cocoa arrivals

e EARNINGS: Heineken NV

TUESDAY, JULY 31:

e Cargo surveyors AmSpec, Intertek and SGS release their respective data on Malaysia’s July palm oil exports
e EARNINGS: AGCO Corp., Archer-Daniels-Midland Co.

WEDNESDAY, AUG. 1:

e Switzerland public holiday

e EIA U.S. weekly ethanol inventories, output, 10:30am

o USDA soybean crush for June, 3pm

e NOTE: Starting this day, the U.S. Agriculture Department ends its decades-long policy of giving crop data to
news organizations under embargo in favor of posting reports directly on the web. This could benefit
businesses with ability to quickly scan and trade on the figures

THURSDAY, AUG. 2:

e Costa Rica public holiday
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FAO food price index, 4am ET (9am London)
USDA weekly net-export sales for corn, wheat, soy, cotton, 8:30am
Port of Rouen data on French grain exports
Buenos Aires Grain Exchange weekly crop report
Bloomberg weekly survey of analysts’ expectations on grain, sugar prices
Colorado State University provides its final seasonal forecast adjustment before the usual peak of the Atlantic
hurricane season in late August
¢ EARNINGS: Pilgrim’s Pride Corp., Kellogg Co., Asahi Group Holdings
FRIDAY, AUG. 3:
e |CE Futures Europe commitments of traders weekly report on coffee, cocoa, sugar positions, ~1:30pm ET
(~6:30pm London)
e CFTC commitments of traders weekly report on positions for various U.S. futures and options, 3:30pm
e FranceAgriMer weekly updates on French crop conditions
e EARNINGS: Kraft Heinz Co.
Source: Bloomberg and FI

Fl First Notice Day Delivery Estimates

e Soybeans - Zero

¢ Soybean Oil - 1000-2000 (about 84% carry), registrations 3,386
e Soybean Meal - 0-150 (more zero)

Registrations
¢ Nochanges

Open Interest

Total Open wow
CBOT Product Prompt OI Change Interest* Change Change
Soybeans Svi Nov 18 432,800 (5,783) 830,298 (18,218) (36,879)
Soy Oil BOv1 Dec 18 246,266 1,636 522,411 967 (6,319)
Soy Meal SMv1 Dec 18 203,972 (895) 515,938 (2,511) (6,319)
Corn Cvl Dec 18 804,830 (3,346) 1,872,378 (17,426) (21,750)
Oats Ocl Sep 18 1,752 23 5,089 17 93
CHI Wheat Wwvi Sep 18 188,795 (3,257) 485,066 4,041 28,408
KC Wheat KWv1 Sep 18 122,251 (3,432) 281,800 (1,047) (1,653)

Total Open
CME Product Interest* Change Change
Live Cattle LCc2 Dec 17 126,906 1,070 312,661 (401) (855)
Lean Hogs LHc2 Dec 17 117,544 115 237,781 (322) 1,018
*Previous day preliminary data as of 7/27/2018 *MN previous session Source: CBOT, MGE, FI

CFTC Commitment of Traders

e Traditional funds sold corn, soybeans and meal while they bought wheat and soybean oil.

e Commercials were active on the other side. Producers bought corn and soybeans, and were good sellers
of KC wheat. Index funds reduced positions in corn and soybeans.
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The daily estimate of funds position was way off for corn and soybeans.
As of last Tuesday, funds futures only were net long 71,400 corn, and net short 10,800 soybeans. The

trade estimate the funds net long 121,800 corn and net long 15,200 soybeans. The buying for the week
ending July 24 was much, much less than expected for soybeans and corn.

options combined in corn are net short 53,400 contracts.

late May when they were net short 245k to current net long 59.7k.

Note the funds futures only net position in corn were net long 71,400 contracts, while futures and

Commercials in corn for the futures and options combined really turned around their positions since

TRADITIONAL FUNDS net position changes
Wed to Tue, in 000 contracts

Corn Bean Meal Qil Chi. Wheat KC Wheat Min Wheat
Futures Only  (19.4) (12.0) (3.6) 4.1 10.9 3.4 (0.1)
Futures & Options Combined  (12.0) (10.8) (4.5) 2.5 9.3 33 (0.2)
TRADITIONAL COMMERCIAL net position changes
Corn Bean Meal Oil Chi. Wheat KC Wheat Min Wheat
Futures Only  18.1 9.3 4.6 (3.4) (11.4) (3.3) (0.5)
Futures & Options Combined 7.1 6.9 5.2 (1.5) (9.2) (3.4) (0.5)
MANAGED MONEY net position changes
Corn Bean Meal Oil Chi. Wheat KC Wheat Min Wheat
Futures Only 1.0 (1.3) (4.2) 0.3 220 3.5 (0.3)
Futures & Options Combined (0.9) (2.9) (3.4) 0.3 20.4 4.1 (0.3)
INDEX net position changes
Corn Bean Meal Oil Chi. Wheat KC Wheat Min Wheat
Futures & Options Combined (5.9) (1.9) 0.2 25 (6.4) 23 NA

FI ESTIMATES FOR US EXPORT INSPECTIONS

Million Bushels Fl Estimates Last Week
WHEAT 13 to 18 17.3
CORN 45 to 55 47.9
SOYBEANS 20 to 26 23.3
Million Tons Fl Estimates Last Week
WHEAT 350 to 500 469.5
CORN 1,150 to 1,400 1,217.2
SOYBEANS 550 to 700 635.4

Source: USDA & FI
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USDA inspections estimates via Reuters
Wheat 300,000-500,000

Corn 1,000,000-1,400,000
Soybeans 500,000-700,000

Macros.
e US stocks are mixed, USD lower, WTI crude higher, and gold higher, at the time this was written.
e US Pending Home Sales (M/M) Jun: 0.9% (est 0.2%; prev -0.5%)

- Pending Home Sales (Y/Y) Jun: -4.0% (prev -2.8%)

Corn.

e Corn is higher following strength in wheat and US weather concerns starting to build as dry and warmer
temperatures are forecast for the US Midwest during the Aug 5-14 period.

Baltic Dry Index increased 27 points to 1,703 or 1.6%.

Shipping delays along the Miss River are underpinning freight rates, which lowers the amount
producers are paid for cash crops.

Mexico is looking to buy corn from Argentina.

Export Developments
e South Korea’s KFA bought 67,000 tons of corn, optional origin, at $213.40/ton c&f for arrival around Jan
10.

China sold about 57.7 million tons of corn out of reserves this season.
China plans to offer another 8 million tons of corn from state reserves in early August.

EIA Monthly US Ethanol Production

FI
May-17| Dec-17 Jan-18 Feb-18 Mar-18 Apr-18 May-18

Ethanol 31.700 | 32.809 32.428 29.519 32.216 30.532 -
mil barrels

FI Estimate 31.470 | 33.243 32.452 29.365 32.263 31.185 32.495

Source: EIA Monthly Petroleum & Other Liquids Report, & Fl
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USDA NASS Monthly US Corn for Ethanol Use

FI
Jun-17| Jan-18 Feb-18 Mar-18 Apr-18 May-18 Jun-18
Corn use (mil bu) 437 476 434 473 445 470 -
FI Estimate 428 476 434 473 455 472 477
Sorghum use (mil bu) 8.7 4.3 3.2 4.0 4.7 4.4 -

DDGS Output (000 short tons) 1,852 | 1,986 1,829 1,943 1,832 1,969 -

Source: USDA Monthly Grain Crushings and Co-Products Production Report, & Fl

Soybean complex.

Soybeans are sharply higher on renewing US weather concerns, US producer economic relief, and
higher soybean meal. Soybean meal/oil spreading is pressuring soybean oil.

The US Midwest may turn drier during the August 5-14 period.

USDA Ag Secretary Perdue said about $7-S8 billion of the $12 billion US aid package could start hitting
mailboxes as early as late September (around peak of harvest) and $200 million could be allocated to
trade missions.

Strategie Grains lowered their EU rapeseed production outlook by 1.16 million tons from the previous
month to 19.95 million, down 9.5 percent from 22.04 million tons in 2017-18. Note the EU rapeseed
area is up 1.4 percent to 6.79 million hectares from 2017-18.

Argentina crushed 3.268 million tons of soybeans in June, down from 3.918 million a year ago and down
from 3.672 million in May 2018. January through June Argentina soybean crush was about 18.5 million
tons, down from 21.4 million during the same period a year ago.

Argentina imported 2.95 million tons of soybeans during first half 2018, up from 1.1 million year earlier.
China September soybean futures +13 yuan per ton or 0.4%,

China September meal +24 or 0.8%

China September soybean oil +46 or 0.8%

China September palm + 22 or 0.5%.

September China cash crush margins were last running at 44 cents/bu, compared to 48 last week and
66 cents a year ago.

Rotterdam vegetable oils and SA soybean meal were mixed, as of early morning CT time.

October Malaysian palm was up 6 to MYR2192, and cash unchanged at $572.50/ton.

Offshore values were leading soybean oil 5 points lower and meal $1.80/short ton higher.

Export Developments

Iran seeks 30,000 tons of soybean oil on August 1.

South Korea seeks 12,000 tons of non-GMO soybeans in Aug 7 for Nov/Dec arrival.
Iran seeks 30,000 tons of sunflower oil on September 24.

China sold 1.031 million tons of soybeans out of reserves so far, this season.
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USDA Monthly Soybean Crush and Soybean Oil Stocks

USDA USDA Actual less trade
Soybeans crushed Jun-17 Dec-17 Jan-18 Feb-18 Mar-18 Apr-18 May-18 Jun-18 May-18  Jun-18
mil bushels 148.2| 176.3 1746 1649 182.2 1716 1725
Ave. Trade Estimate 146.9| 176.4 173.3 163.3 183.0 1719 173.8 (1.4)
FI Estimate 147.3 176.1 173.5 162.6 180.6 1725 173.7 169.4
Soybean oil Production million pounds 1736/ 2015 1996 1890 2079 1965 1967
Soybean oil stocks
mil pounds 2143| 1951 2240 2425 2444 2689 2374
Ave. Trade Estimate 2240 1877 2136 2342 2536 2593 2468 (94)
FI Estimate 2294 1901 2161 2391 2650 2640 2521 2225
Soybean oil yield pounds per bushel 11.71| 1143 1143 1146 11.41 1145 11.40
Soybean meal production 000 short tons 34901 4173 4128 3900 4307 4080 4109
Soybean meal stocks 000 short tons 350 555 410 456 544 452 433
Soybean meal yield pounds per bushel 47.09| 47.33 47.28 47.28 47.28 47.55 47.66

Source: USDA NASS Fats and Qils, Bloomberg, & FI (trade NA)

EIA Monthly US Feedstock Use for Biodiesel Production

FI
May-17| Oct-17 Nov-17 Dec-17 Jan-18 Feb-18 Mar-18 Apr-18 May-18
Soybean Oil 546 577 591 594 462 496 624 520
mil pounds
FI Estimate 531 590 610 640 515 500 550 565 630
All Feedstock | 1,054 | 1,126 1,141 1,132 942 953 1,116 1,078 1,213
mil pounds
FI Estimate 1,096 | 1,099 1,100 1,148 946 969 1,175 1,158 1,158
SoyOil % of TL 51.8%| 51.2% 51.8% 52.5% 49.0% 52.0% 55.9% 48.2%

Source: EIA Monthly Biodiesel Production Report, & Fl

Wheat.

e US wheat futures are sharply higher from ongoing EU crop losses and unfavorable weather across the
US PNW/spring wheat production regions, and Canadian southern growing areas.

e Germany’s farming association (DBV) seeks around 1 billion euros to aid producers that have lost 30
percent or more of their crop(s) due to drought/hot temperatures.

e December Paris wheat futures was last 4.50 euros higher at 203.75 euros.

e SovEcon reported Black Sea FOB wheat prices increased $9.00/ton as of late last week and IKAR
reported 12.5% Russian wheat from the Black Sea up $12/ton to $223/ton.

e Ukraine's wheat exports in 2017-18 were 17.2 million tons (July-June), according to UkrAgroConsult,
down from 17.5 million tons in 2016-17. Ukraine exported 1.96 million tons of wheat to Egypt and 1.56
million tons to Bangladesh.

e Australia’s New South Wales announced a AUS$500 million drought relief package.

Terry Reilly Grain Research
Futures International | 190 S. LaSalle St., Suite 410 | Chicago, IL 60603
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Export Developments.

e lraqg’s lowest offer for wheat was $327.77/ton cif, US origin.

e South Korea’s NOFI group seeks 63,000 tons of feed wheat on July 31 for arrival around December 15.

e Algeria seeks at least 50,000 tons of milling wheat on August 1 for October shipment.

e China sold 2,000 tons of 2013 imported wheat at auction from state reserves at 2405 yuan/ton
(5352.28/ton), 0.11 percent of wheat was offered.

e Jordan seeks 120,000 tons of hard milling wheat on August 2.

e Jordan seeks 120,000 tons of barley on July 31.

e Japanin a SBS import tender seeks 120,000 tons of feed wheat and 200,000 tons of barley on August 1
for arrival by January 31.

e Irag seeks 50,000 tons of US, Canadian, and/or Australian wheat on July 29, valid until August 2.

e Results awaited: Bahrain Flour Mills seeks 17,000 tons of semi-hard wheat and 8,000 tons of hard
wheat, on July 24, valid until July 25, for shipment in late Aug/early Sept. Origins include Australia,
Baltics, & Canada.

Rice/Other

e China sold 38,435 tons of rice at auction from state reserves at 2592 yuan/ton ($379.14/ton), 4.4
percent of wheat was offered.

e Vietnam rice exports fell 16.4 percent from June to 450,000 tons, but year to date exports are up 14.2%
to 3.93 million tons.

e Results awaited: Mauritius seeks 6,000 tons of white rice for Sep 1-Nov 30 shipment.

Terry Reilly Grain Research
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Futures International, LLC
An OTC Global Holdings LP Company

CBOT Deliverable Commodities Under Registration Source: CBOT and Fl
Date CHI Wheat Change Oats Change Corn Change Ethanol Change Soybeans Change Soy Oil Change Soy Meal Change Rough Rice Change KC Wheat Change
7/27/2018 107 0 186 0 1,151 0 261 0 106 0 3,386 0 150 0 35 0 274 0
7/26/2018 107 0 186 0 1,151 0 261 0 106 (296) 3,386 0 150 0 35 0 274 0
7/25/2018 107 0 186 0 1,151 0 261 0 402 0 3,386 0 150 0 35 0 274 0
7/24/2018 107 0 186 0 1,151 0 261 0 402 0 3,386 0 150 0 35 0 274 0
7/23/2018 107 0 186 0 1,151 0 261 0 402 (599) 3,386 0 150 0 35 0 274 0
7/20/2018 107 0 186 0 1,151 0 261 0 1,001 0 3,386 0 150 0 35 0 274 0
7/19/2018 107 0 186 0 1,151 0 261 0 1,001 0 3,386 0 150 0 35 (50) 274 0
7/18/2018 107 0 186 0 1,151 0 261 0 1,001 0 3,386 0 150 0 85 0 274 0
7/17/2018 107 0 186 0 1,151 (22) 261 0 1,001 (86) 3,386 0 150 0 85 (129) 274 (20)
7/16/2018 107 0 186 0 1,173 0 261 0 1,087 (96) 3,386 0 150 0 214 (71) 294 0
7/13/2018 107 96 186 0 1,173 0 261 0 1,183 (194) 3,386 0 150 0 285 21 294 0
7/12/2018 11 0 186 0 1,173 0 261 0 1,377 (51) 3,386 0 150 0 264 (79) 294 0
7/11/2018 11 0 186 0 1,173 0 261 0 1,428 0 3,386 0 150 0 343 0 294 0
7/10/2018 11 0 186 0 1,173 0 261 0 1,428 0 3,386 0 150 0 343 0 294 0

7/9/2018 11 0 186 0 1,173 0 261 0 1,428 0 3,386 0 150 0 343 0 294 0
7/6/2018 11 0 186 0 1,173 0 261 0 1,428 (261) 3,386 0 150 0 343 (23) 294 0
7/5/2018 11 0 186 0 1,173 0 261 48 1,689 (30) 3,386 0 150 0 366 (35) 294 0
7/4/2018 11 0 186 (40) 1,173 0 213 0 1,719 (303) 3,386 0 150 0 401 (59) 294 (2)
7/3/2018 11 0 226 37 1,173 0 213 0 2,022 0 3,386 0 150 0 460 0 296 0
7/2/2018 11 0 189 0 1,173 0 213 0 2,022 0 3,386 0 150 0 460 0 296 0
6/29/2018 11 0 189 84 1,173 437 213 0 2,022 436 3,386 0 150 0 460 0 296 0
6/28/2018 11 0 105 0 736 0 213 0 1,586 0 3,386 0 150 0 460 0 296 0
6/27/2018 11 0 105 0 736 0 213 0 1,586 0 3,386 0 150 0 460 0 296 (40)
6/26/2018 11 0 105 0 736 0 213 0 1,586 0 3,386 0 150 0 460 0 336 0
6/25/2018 11 0 105 0 736 0 213 0 1,586 0 3,386 0 150 0 460 0 336 0
6/22/2018 11 0 105 0 736 0 213 0 1,586 0 3,386 0 150 0 460 0 336 0
6/21/2018 11 0 105 0 736 0 213 0 1,586 0 3,386 0 150 0 460 0 336 0
6/20/2018 11 0 105 0 736 0 213 0 1,586 0 3,386 0 150 0 460 (18) 336 0
6/19/2018 11 0 105 0 736 0 213 0 1,586 0 3,386 0 150 0 478 0 336 0
6/18/2018 11 0 105 0 736 0 213 0 1,586 0 3,386 0 150 0 478 0 336 0
6/15/2018 11 0 105 0 736 0 213 0 1,586 0 3,386 0 150 0 478 (18) 336 0
6/14/2018 11 0 105 0 736 0 213 0 1,586 0 3,386 0 150 0 496 (38) 336 0
6/13/2018 11 0 105 0 736 0 213 0 1,586 0 3,386 0 150 0 534 0 336 0
6/12/2018 11 0 105 0 736 0 213 0 1,586 0 3,386 0 150 0 534 0 336 0
6/11/2018 11 0 105 0 736 0 213 0 1,586 0 3,386 0 150 0 534 (30) 336 (2)
6/8/2018 11 0 105 0 736 0 213 0 1,586 0 3,386 0 150 0 564 0 338 0
Terry Reilly
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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
Argentina USD/MT

Brazil USD/MT

Brazil USD/MT

MALAYSIA PALM OIL

Futures MYR/MT

RBD Olien Cash USD/MT

US Gulf Crude SBO over RBD Palm
China Futures

Soybeans #1 (DCE) CNY/MT

Soybean Meal

Soybean Oil

China Palm Oil

China Futures Crush Margin
usb/BU
CNY/MT

Corn (DCE) CNY/MT
Wheat (ZCE) CNY/MT

China Cash

Cash Soybean Crush USD/BU

Average Cash Wheat USD/BU
Average Cash Corn USD/BU

Corn North USD/BU

Corn South USD/BU

Reuters Imported Corn South USD/BU

Matif Wheat (Liffe)
Matif EUR/MT morning over morning
Matif wheat from prev. settle 2day before

Baltic Dry Index

Exchange Rates
EU

MYR

CNY

CME electronic close change

SN8
SQ8
sus

SX8
SF9
SH9

27-Jul
Aug/Oct 646.67
Aug/Oct 720.00
Aug/Sep 414.50
Oct/Dec 422.00
Aug/Sep 412.00
Oct/Dec 418.00
Tl. Vol.= 40,089
OCT8 2186
Oct18 $572.50
Spot $123
27-Jul
SEP8 3519
SEP8 3123
SEP8 5562
SEP8 4690
SEP8 -0.07
SEP8 -35.05
JANS 1832
JANS 2601
Spot $0.48
$9.51
$6.79
Spot $6.15
Spot $7.01
Spot $5.27
DEC8 199.25
DEC8 200.75
Spot 1708
26-Jul
Euro/$ 1.1628
Ringgit/$ 4.0600
RMB/S 6.8303
+0.50 SMNS
+0.25 SMQ8
+0.25 SMU8
unchanged SMV8
025 smz8
-0.25 SMF9

26-Jul

645.00
719.00

419.00
423.00
412.00
418.00

51242
2202
$577.50
$132
26-Jul
3530

3129
5550
4688

-0.08
-43.44
1835
2611

$0.50
$9.59
$6.84
$6.20
$7.07
$5.22

205.50
202.50

1772
25-Jul

1.1714
4.0580
6.7781

+2.60
+2.70
+2.90

+3.20
+3.00

+3.20

Change

+1.67
+1.00

-4.50

-1.00
unchanged
unchanged

-16
-5.00
-$9

-11

+12
+2

+0.01
+8.39

-10

-0.02
-0.07
-0.05
-0.05
-0.05
+0.05

-6.25
-1.75

-64

-0.0086
+0.0020
+0.0522

BONS
BOQS
BOUS8

BOVS8
BOZ8
BOF9

As of 6:40 AM

Currency adjusted to the CME pit close

Week to
Date
-77

-$0.91

In cents/bu 27-Jul
oils in points and meal in USD/short ton
Rot soy oil +8
Rot rape oil +1
Rot meal Aug/Sep
-$4.84
Rot meal Oct/Dec
-$3.55
$538 Malaysian Fut +5
-0.9% Malaysian Cash +1
-0.3% China soy #1 -15
-0.2% China meal -$6.90
0.2% China oil +4
0.0%
-0.2% Dalian corn -8
-0.4% Zhengzhou wheat -7
S 231.69 S/ton
Matif morning -19.84
Matif settle -5.53
ALL OILS
Average lead
4
ALL MEAL
Average lead
-$5.10
-26 CN8 +2.25
-24 cus +2.50
-24 Ccz8 +2.00
-24 WNS8 -6.25
-23 Wus8 -5.25
-22 Wz8 -4.75
WH9 -5.75

#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



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.
FI 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 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 prmium 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.





