A Closing Grain & Soybean Comments

Dallas Landt Wednesday Dec 11, 20
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Corn traded a low volume, inside day session,
closing 2 1/2 to 3 1/2 cents higher. Corn continues h
to find modest tech support following last week's " h )

reversal type trade and ability to hold above short term Tlt -
moving average support. Supportive news included stong fpbr R
weekly ethanol data and bitter cold temps limiting movement and potentially )
causing shipping (ice) issues on the upper lllinois River. Basis bids mixed/firmer depending on + Iy
recent movement and proximity to river system. Corn spread trade was slightly firmer on the day,

but remains largely a sideways affair. Interesting to note that CN14/C214 traded as high as 12 1/4 carry
today, its narrowest level since mid-October. The EIA reported last week's ethanol production at 278 min gal. This was
the biggest weekly production in nearly 2 years and the 4th biggest weekly production humber on record. Trade still
concerned about corn being rejected by China, while USDA reports 120,000 MT of US corn sold to Unknown. Weekly
corn export sales are estimated at 600-750,000 MT in tomorrow morning's report. Look for mixed overnight trade with
resistance near 441 and support 2-3 cents lower. A higher close for the week (last Friday's close 434 1/4) will be seen
as technlcally friendly and could support additional short coverlng into year end Key support seen near431.
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The soy complex finished the day firmer with SF up 5 3/4 cents, SMF up 60 cents, and BOF up 29 pts. While there
was limited fresh fundmental news, beans were supported by yestereday's USDA data, bitter cold temps, and
hopes of export sales data that exceeds expectations. Trade is estimating weekly bean sales at 750-950,000 MT.
Bean basis bids were weaker, with reports of some crushing locations switching to the SH on bids. Soy crush
margins remain very impressive, especially in the WCB. Bean spread trade finished the day mixed with SF/SH
closing at +15 1/2. Interesting to note that SF/SH has "settled" between +10 and +25 for just short of 3 months!!
Tomorrow is last day of the Goldman Roll. On the chart, SF advertises first resistance at 1350-1353, followed by
1363 and 1370-1374. Key supportlevels at 435 and 425. Outside market trade highlighted by sharp declines in
the US equity markets and a $1+ drop in crude oil. Continued "issues” with Obamacare, the increasing threat of
QE slowing, and possible year end profit taking are creating a technically "toppy" look. Would anticipate a mixed
overnight trade with supportiresistance outlined above.
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MARCH 2014 CHICAGO WHEAT
Wheat futures finished firmer after price action failed to push below yesterday's low,
triggering some light volume short covering. News that Egypt purchased 300,000 MT
of Romanian/French wheat appeared to lend support in spite of nho US wheat being
offered. Trade is estimating weekly wheat sales for last week at 300-500,000 MT. Basis
bids were notably higher today for HRW and DNS wheat. Bitter cold temps are not
expected to threaten the US winter wheat crop due to ample show cover in affected

First support near this week's lows. Would look for mixed/firmer over-
night price trade.

areas. Key resistance on the wheat charts is 8-10 cents above today's closes.
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JULY/DEC CORN SPREAD
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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.



