Early Market Talk INTL FCStone'

Report day with WASDE monthly S/D numbers and NASS production
estimates which will be the first objective yield data for the “19 crop.

Markets trading firm most of the night and at 0630 see CZ19 $0.01 higher
at $3.61 with SX19 $0.07 % higher at $8.74 %. Both on an uptick in
volume. Chi and KC wheat trading firm as well.

Dow futures higher this morning and after a positive close yesterday,
working on making it 7 straight higher sessions. Dow futures within 77
points of its all time high of 27,397 set July 15,

Focus today largely centered on yield. In recent times the largest corn
yield change was the 4.9 bpa decrease seen in 2011. Largest ever change
was a 14.8 bpa decline in ’83. Over the last 10 years the soybean yield
change between the Aug and Sep report has increased 8 times with 2
years lower. The largest decline over this time was a 1.4 bpa drop in 2013.
Largest ever soybean yield decline was, like corn, in ‘83 with a 4.8 bpa
loss. Nobody expecting a yield increase today.

Clock ticking on corn basis but still some best of the year trades made
yesterday. ADM CR paying the equivalent of near +30CZ truck delivery.
Just looking at posted bids, a 30-cent basis break looms. Producers
holding old crop take note. That will go away! Extended price contract
better than holding cash?

Some activity in PNW soybean markets yesterday making the recent noise
of Chinese interest more believable.

Demand adjustments today offset any production loss?

Still like the idea of CZCN at 29 heading into the report. Struggling with
ECB production loss against poor export outlook and delivery economics.

¥ A @ Q@ ¥ o0 £=)

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



