2/6/2020

ELEC. CORN (@C) [10]

Month Last Chg High Low
Mar-20  379'2s -1'4 3816 376'0
May-20  384'4s -2'0 387'4 3820

Jul-20 388'0s -3'0 3920 386'6
Sep-20  385'4s -3'2 389'4 3850
Dec-20  389'6s -2'6 3932 3892
Mar-21 399'0s -2'6 4020 3984
May-21  402'6s -3'0 4056 4026

Jul-21 4052s -3'0 408'6 40572

ELECTRONIC OATS (@0) [10]

Month Last Chg High Low
Mar-20  304'6s 0'2 306'0 3026
May-20  2992s 02 300'0 2974
Jul-20 291'0s 02 291'0 2900
Sep-20 2732s 06 -—- -
Dec-20 270'6s 02 - -
Mar-21 2706s 02 — —
May-21  270%s 02 -— -
Jul-21 2710s 02 — -

Month Last Chg High Low

Mar-20 13.525s -0.015 13.550 13.485
May-20 13.725s -0.010 13.740 13.705
Jul-20  13.530s -0.005 13.550 13.495
Sep-20 12.135s -0.035 12.150 12.130
Nov-20 12.085s -0.035 — -—
Jan-21 12.085s -0.035 - -
Mar-21 12.085s -0.035 - -—

ELECTRONIC BARLEY (@BW) [0]

Month  Last Chg High Low

ELEC. SOYBEANS (@S) [10]

Contract Composite

ELECTRONIC DURUM WHEAT (@DW) [0]

Month

Last

Chg

High

Low

ELEC. WHEAT (@W) [10]

Quotes generated on: Thu, Feb 6, 2020 5:17 PM CST *dazes are in market time

Month Last Chg High Low Month Last Chg High Low
Mar-20 881'0s 1'0 8862 876'6 Mar-20 556'2s -5'6 565'4 5556
May-20 894'6s 12  900'0 8906 May-20 553'4s -5'4 562'4 5530
Jul-20 907'6s 04 9134 9042 Jul-20 553'2s -5'0 5614 5524
Aug-20 912'4s 0'2 9182 9092 Sep-20 558'4s -5'6 567'0 5576
Sep-20 9134s -0'2 920'0 9106 Dec-20 567'0s -5'6 5752 5664
Nov-20 920'0s -0'2 926'4 9170 Mar-21 574'6s -5'4 5816 574'4
Jan-21 9254s  -0'6 9324 9236 May-21 571'0s -5'2 5770 570'6
Mar-21 921'0s -1'6 9284 919'6  Jul-21 557'6s -4'4 5634 5570
ELECTRONIC SOYBEAN MEAL (@SM) [10] ELECTRONIC SOYBEAN OIL (@BO) [10]
Month Last Chg High Low Month Last Chg High Low
Mar-20 2882s 0.8 2898 2864 Mar20 31.24s -008 3196 31.15
May-20 2940s 09 2955 2922 May-20 3161s -0.08 3233 3153
Jul-20 299.0s 0.6 3006 2975 Jul-20 3197s -008 3269 31.89
Aug-20 3008s 05 3023 2995 Aug-20 32.10s -0.08 32.81 3203
Sep-20 302.1s 04 3034 3008 Sep-20 3221s -009 3293 3216
Oct-20 302.9s 0.3 3042 3015 Oct-20 3230s -0.10 33.01 3226
Dec-20 306.2s -0.1 307.7 305.0 Dec-20 3258s -0.11 3331 3257
Jan-21 306.5s -0.2 306.9 3053 Jan-21 32.70s -0.11 3340 3271
ELEC. HRW WHEAT (@KW) [10] ELEC. HRS WHEAT (@MW) [10]
Month Last Chg High Low Month Last Chg High Low
Mar-20 467'6s -6'0 477'0 467'0 Mar-20 532'4s -2'6 5382 5316
May-20 474'4s  -5'6 483'2 474'0 May-20 542'4s -2'2 548'0 5416
Jul-20 4814s  -5'6 4902 4810 Jul-20 5514s -2'0 555'4 5510
Sep-20 489'4s 56 498'4 489'2 Sep-20 560'2s -1'c6 562'0 559'6
Dec-20 501'0s 54 508'6 5006 Dec-20 5714s -1'6 5732 5712
ELECTRONIC CANOLA (@RS) [10] Mar-21 582'6s -1'6 583'4 582'0
Month  Last Chg High Low ELECTRONIC MILLING WHEAT (@WA) [0]
Mar-20 461.0s -0.7 4649 4600 Month Last Chg High Low
May-20 470.2s -06 4740 469.3
Jul-20 477.0s -06 480.7 476.2
Nov-20 4840s -1.1 4876 483.3
Jan-21 4904s -1.1 4940 4895
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2019 and 2020 Farm Program Decision “Cheat-Sheet”

¥ A Guide to ide in Farm Program Decisions for the 2019 and 2020 crop years. ***

*** Table developed by Kent Thiesse, Farm Maﬁ-agéﬁiéﬁ;_hnalyrst *hd

CROP

Reasons to Choose

PRICE LOSS COVERAGE (PLC)

(Price only)

Reasons to Choose

AG RISK COVERAGE ( ARC-CO)

(Yield & Price using County Yields)

Corn

Think that the final MYA corn price will

below $3.70 per bushel in 2019 or 2020.

» 2019 USDA MYA est. = $3.85/Bu.

> Early USDA projection for the 2020
MYA price is $3.40/Bu.

» Price protection from $3.70 to $2.20
per bu. (Higher max. payment)

Feel that final County average yields in
2019 and 2020 will be less than 15%
below County benchmark yields.

Feel that final County average yields in

2019 and 2020 will be 15% or more below

County benchmark yields.

» Avyield reduction of 25% or more will
likely result in max. ARC-CO payment.

Think that the final MYA corn price will

above $3.70 per bushel in 2019 and 2020.

> Final MYA price was $3.70/Bu. or
lower from 2014 to 2018.

Soybeans

Think that the final MYA soybean price

will below $8.40 per bu. in 2019 or 2020.

> 2019 USDA MYA est. = $8.85/Bu.

» Early USDA projection for the 2020
MYA price is $8.85/Bu.

» Want price protection from $8.40 to
$6.20 per bu. (Higher max. payment)

Feel that final County average yields in
2019 and 2020 will be near or above
County benchmark yields.

Feel that final County average yields in

2019 and 2020 will be slightly below

(3-5 Bu./A.) County benchmark yields.

» Avyield reduction of 15% or more will
likely result in max. ARC-CO payment.

Think that the final MYA soybean price

will above $8.40 per bu. in 2019 and 2020.

» Final MYA price was above $8.40/Bu.
from 2014 to 2018,

Wheat

Think that the final MYA wheat price will

below $5.50 per bushel in 2019 or 2020.

» 2019 USDA MYA est. = $4.55/Bu.

> Early USDA projection for the 2020
MYA price is $4.80/Bu.

> Want price protection from $5.50 to
$3.38 per bu. (Higher max. payment)

Feel that final County average yields in
2019 and 2020 will be less than 15%
below County benchmark yields.

Feel that final County average yields in

2019 and 2020 will be 15% or more below

County benchmark yields.

» Avyield reduction of 25% or more will
likely result in max. ARC-CO payment.

Think that the final MYA wheat price will

above $5.50 per bushel in 2019 and 2020.

> Final MYA price was $5.50/Bu. or
lower from 2015 to 2018.

Reasons to choose ARC-IC (Yield & Price | usih&Farm Yields)

® Separate FSA farm units with 100% prevent plant acres in 2019 are likely to receive the max. ARC-IC payment.
©  FSA farm units with a single crop that had very low yields in 2019, compared to 5-year (2013-17) ave. yields.
® FSA farm units with low yields in 2019 in a County not likely to receive 2019 ARC-CO payments.

Remember ......

All crops raised on an individual FSA farm unit are factored together for ARC-IC revenue calculations.
All FSA farm units enrolled in ARC-IC in a State are calculated together for IRC-IC determination.
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DAILY COMMENTARY

How the world turns. The USDA was planning on considering some revisions
to Chinese demand in the February reports. Today, Rueter’s released the
headline that the February reports WILL NOT have any revisions based on
the Phase 1 China deal. This is annoying, but the markets didn’t react much to

the headlines.

The bigger headline in markets today was that China will be removing some
tariffs on soybeans, pork (just a 2.5% drop to 27.5% for soybeans and pork
35% to 30%) and auto parts. This helped traders with their thought that China
is planning to pick up and actually purchase the $40 billion of Ag products this
year. We aren't anticipating purchases to pick up over the next couple weeks
but China might try to front run expectations. We anticipate they are smart
enough to front run their cash purchases with futures trades but there is no
way to see who is taking positions now that the pit is gone. The old days
would have given us a better picture of what the cash market should be
expecting. However, today we are all sitting blind waiting to see if the

purchases actually pick up.

While Exports were good for the week, it was another day without any sale
announcements. Weekly exports were within estimates at the following levels.
Corn: 1.25 million mt

Soybeans: 703,000 mt

Wheat: 338,000 mt



Livestock markets reacted much wilder today with cattle rebounding $1.500
off their lows. Hogs responded with much more volatility; going from down
.200 to up 3.000 mid session. This market is going to be interesting; cutout is

dropping in the US while overseas demand is likely to rise significantly.

CORN COMMENTARY

Talk of processors really clamping down on wet corn across the Midwest is
picking up. One of our analysts said they aren't finding enough dry corn at the
moment. Finding 15% moisture corn is difficult here as well, unless you were
lucky enough to get most of it off and have a solid drier system. That isn’t a
common occurance coming from the talks this week. North Dakota soybean
meetings have farmers talking about the very wide range of harvest progress.
From finished and dried down, to ‘we will hopefully start in February’. There is
a lot of 17-20% corn frozen up in the bins as well. That chunk of production
might as well still be in the field because most processors and elevators won't

see it till summer.

March corn closed down a penny at $3.79.

SOYBEAN COMMENTARY

Futures today spent the vast majority of the session bouncing near
unchanged. Despite the mixed news around USDA and China tariffs, markets
just don’t feel the need to move until we get confirmation of sales activity. The
unknown nature of this situation has all traders wondering how it will end. We

prefer to be reactionary with solid sales on for 2019.



The one year range for November 2020 futures is $9.83 to $8.74. Today,
sitting at $9.20, we aren’t overly anxious to add to sales. The first order we
filled at $9.65 is a good catch up target if you are looking to make some sales.
We likely will be waiting until closer to April until assessing a significant sale of

2020 soybeans.

Futures finished the session up about a penny at $8.81 for March.

WHEAT COMMENTARY

It's getting cold down in Kansas again this week and with no snow cover the
market will be paying attention to lows. Temperatures in the teens aren’t scary
but if the weather stays cold across the plains into April, we might expect

some to talk about damage.

South Korean mills bought an estimated 99,000 tons of wheat from the US
and Canada. This wasn'’t reported due to the size and split of the purchases. It
was, however, nice to see more sales coming through. China however is
rumored to be purchasing French wheat overnight. That likely caused the

pullback on our futures markets today.

Futures were off 4 cents in Kansas City and Chicago. Minneapolis finished the
day 3 cents at $5.32.
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2019 & 2020 Soybeans
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