
 

 

  
 
INTL FCStone, Inc. and its affiliates assume no liability for the use of this information contained and expresses no solicitation to buy or sell futures, options on futures 
contracts, or OTC products. Commodity trading involves risks and past financial results are not necessarily indicative of future performance. Any hypothetical 
examples given are exactly that and no representation is being made that any person will or is likely to achieve profits or losses based on those examples. Reference 
to and discussion of OTC products are made solely on behalf of INTL Hanley, LLC. Reproduction without authorization is forbidden. All rights reserved. 

 
 1075 Jordan Creek Parkway Suite 300 www.intlfcstone.com 
E- mail: Bruce.Nelson@IFCS.com West Des Moines, IA 50266 800-422-3087 Ext 3791 
   515-223-3791 

Early Market Talk 
BRUCE NELSON   •   JANUARY 3, 2020 

 
Qassem Soleimani, one of Iran’s top generals who led proxy militias 
extending the country’s influence across the Middle East was killed in an 
US airstrike in Iraq overnight. Crude sharply higher, Dow futures off 273 
points and Ag markets under pressure with uncertainty as to what may 
come. Gold up $22.20. 
 
At 0600 CH20 off 2 ¼¢ at $3.89 ¼ with SH20 down 6 ¾¢ at $9.37 ½. Chi 
and KC wheat also under pressure.  
 
Trade continues to struggle with what a Phase one trade deal signing the 
15th will mean in terms of increased export estimates going forward. 
 
Funds credited with buying 7K corn and 4K soybeans yesterday. Net short 
estimated at -82K corn and 22K soybeans this morning. 
 
Final production, stocks and monthly Supply / Demand tables released a 
week from today. Trade estimates later today. 
 
Weekly export sales at 0730. Trade looking for a holiday reduced sales of 
300 – 700K corn and soybeans upwards of 1 mmt? 
 
Rain has been widespread across Brazil this week but amounts relatively 
light in central and southern areas allowing. Rain expected to mostly 
favor northern growing areas in Brazil through early next week. 
Relatively dry weather will allow dryness to linger in central and southern 
Brazil, however rain expected to return to these areas during the 6-15-day 
period, which should begin to ease dryness concerns and reduce stress.  
 
Yesterday we looked at SX20SN21 spread trading a 5-cent inverse and 
significantly tighter than previous several years. Flat price dominated 
spread but looks way out of line considering balance sheet possibilities? 


