A Closing Grain & Soybean Comments
November 19", 2013

“l DEC 2013 CORN
\h@“‘ﬁ“‘w | i ‘

Corn posted a turnaround Tuesday, closing lflh
4-5 3/4 cents higher across the board and led {
by the nearby CZ. Funds were estimated net buyers of H“r
8000 contracts after having sold an estimated 36,000 in
the previous 5 trading sessions. Basis bids were mixed to HH[
firmer with support noted in the gulfiriver system bids as |
barge freight had a notably weaker trade. Producer selling interest r l )
has slowed on the recent price decline, offering support to the basis as well. Elevators H s

rHr

are working on settling the final open bushels. Corn spread trade finished firmer as C2/CH

gained 1/2 cent, settling at 8 1/2 carry and matching last Friday's close. Follow through short covering
and limited hedge selling could allow the CZ/CH to push above resistance at 8 and towards the 6-7 area. F400'0
Trade awaits results of a S. Korea tender for 210,000 MT of corn. Favorable weather the next couple days will Lagra
allow harvest to move closer to completion, especially in the N. Midwest. Would anticipate a two sided overnight

trade with support 1-3 cents lower and first resistance 3-5 cents higher. e
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Beans posted losses In the Tuesday trading session, but finished well off the session lows. Products finished [11s00
lower as well with meal seeing the biggest losses on fund liquidation of both outright length as well as meal/
soyoil spread positions. On the day, funds sold an estimated 5000 beans, 3000 meal, and 1500 soyoil. The H1100 0
USDA confirmed 240,000 MT of 2014/15 beans sold to China. Other fundamental factors remain largely unch
as S. America conditions remain favorable, US harvest approaches completion, and producer selling interest [iosoo
slows following the recent price decline. Basis bids were mixed across the interior and slightly weaker in the
nearby gulf positions. Brazil will see a good mix of precip and temps over the next two weeks while areas of oo
Argentina will see a slightly drier pattern with light precip forecasted over the weekend. Bean spreads were
weaker with the lower board and weaker nearby guif bids. SF/SH settled at +12, its lowest close since Oct 16. [8s0'0
Look for near term support on the spread at +10-12 and resistance at +13-15. Would look for a mixed trade in
beans as well overnight with support 3-5 cents lower and first significant resistance 7-10 cents higher. 8000
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Wheat finished firm/higher with Chicago leading the Tuesday price gains. Funds were net buyers of an
estimated 3000 contracts. The buying appeared to be largely tech related as Egypt sourced Russian
supplies (120,000 MT) in their latest tender, Jordan passed on their tender, and no results are known yet
for Japan and Lebonon. Modest weakness in the US dollar, along with a 2% in the US winter wheat rating,
may have lent slight fundamental support. Technically, it was a supportive close in the Chicago market,
with KC and Mpls needing to push another 3-5 cents higher to advertise a similar picture. Would look for
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a mixed/firmer overnight trade in wheat as last week's new shorts (Chicago mkt) become quick ammunition |

for additional short covering.
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This material has been prepared by a sales or trading employee or agent of R.J. O’Brien and is, or is in the nature of, a solicitation. This
material is not a research report prepared by R.J. O’Brien’s Research Department. By accepting this communication, you agree that you are an
experienced user of the futures markets, capable of making independent trading decisions, and agree that you are not, and will not, rely solely on
this communication in making trading decisions.

DISTRIBUTION IN SOME JURISDICTIONS MAY BE PROHIBITED OR RESTRICTED BY LAW. PERSONS IN POSSESSION OF THIS
COMMUNICATION INDIRECTLY SHOULD INFORM THEMSELVES ABOUT AND OBSERVE ANY SUCH PROHIBITION OR
RESTRICTIONS. TO THE EXTENT THAT YOU HAVE RECEIVED THIS COMMUNICATION INDIRECTLY AND SOLICITATIONS
ARE PROHIBITED IN YOUR JURISDICTION WITHOUT REGISTRATION, THE MARKET COMMENTARY IN THIS
COMMUNICATION SHOULD NOT BE CONSIDERED A SOLICITATION.

The risk of loss in trading futures and/or options is substantial and each investor and/or trader must consider whether this is a suitable
investment. Past performance, whether actual or indicated by simulated historical tests of strategies, is not indicative of future results. Trading
advice is based on information taken from trades and statistical services and other sources that R.J. O’Brien believes are reliable. We do not
guarantee that such information is accurate or complete and it should not be relied upon as such. Trading advice reflects our good faith judgment
at a specific time and is subject to change without notice. There is no guarantee that the advice we give will result in profitable trades.



