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Branch registered in Ireland No. 907174
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Registered in England and Wales Company No. 5616586
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In Ireland, the activities of INTL FCStone Ltd are subject to the supervision of conduct of business rules by the Central Bank

of Ireland.

The trading of derivatives such as futures, options, and swaps may not be suitable for all investors. Derivatives trading involves
substantial risk of loss, and you should fully understand those risks prior to trading. Any reference to past performance is not indicative
of future results. All references to futures/options trading are made solely on behalf of FCStone, LLC. All references to swap execution
and bi-lateral swaps are made solely on behalf of INTL FCStone Markets, LLC. FCStone, LLC will clear swaps when applicable. Swaps
are only available to eligible counterparties. All observations of economic, political and/or market conditions are not intended to refer to
any particular trading strategy, promotional element or quality of service provided by INTL FCStone Inc. and its subsidiaries and should
be construed as market commentary. All recommendations to buy or sell a specific derivative or forecasting statements regarding
market activity and the pricing thereof should be construed as a solicitation in any jurisdiction in where such an offer or solicitation
would be legal. Proper context and guidance including but not limited to the particular trading objectives, financial situations and the
needs of the intended audience were taken into consideration when this recommendation was prepared. Contact your account
representative for specific advice to meet your specific trading preferences or goals. These materials represent the opinions and
viewpoints of the author, and do not necessarily reflect the viewpoints and trading strategies employed by INTL FCStone Inc. and its
subsidiaries. Sources of information believed to reliable were used in preparing such observations, and no guarantee or repre sentation
regarding the accuracy of those sources has been made. INTL FCStone Inc. and its subsidiaries are not responsible for any
redistribution of this material by third parties, or any trading decisions taken by persons not intended to view this material.
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INTL FCStone' Soybean Export Sales Progress - As of November 12, 2015
_ (Source: USDA)
INTL FCStone Financial Inc.
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US soybean crush margins
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(Source: USDA)

HRW Wheat Export Sales Progress - As of November 12, 2015
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INTL FCStone' SRW Wheat Export Sales Progress - As of November 12, 2015

[Source: USDA)
INTL FCStone Financial Inc.
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INTL FCStone’ Winter Wheat Good/Excellent Condition Ratings
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INTL FCStone’ Corn Export Sales Progress - As of November 12, 2015

INTL FCStone Financial Inc. (Source: USDA)
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Each Friday Afternoon, the CFTC updates the Managed Money (Fund) positions as of the preceding Tuesday (Bold number in CFTC cowmn).

MNovember 23, 2015
Funds CORN SOYBEANS MEAL oIL CHIWHEAT KC WHEAT
30-day Daily \ CFTC* | Net Daily | CFTC* \ Net nai\y\ CFTC* | Net | Daily \ CFTC* | Net Daily \ CFTC* \ Net Dai\!| CFTC* \ Net
26-0ct M 6,000 44029| -10,000 4071|4000 20,087 8 14,000] 11,000 42703 0 2873
27-0ct T M5 33029 5,000 31855 107 10053 22,087 0 19512 14,000 0 30636 42703 0 42195 2873
28-Oct w 210M5] -8000 4345 3,000 22512 -33 63§ 0 -12.195)
290ct | TH 28015 4000 -5,345 8053 18512 -27.838] 0 -12,185)
30-0ct F 7.000 38,015 4,000 4345 11,053 4,000 22512 -21.83% 0 -12,185)
2Nov M 2 28015 4000 8245 9,053 18512 -28.83 0 -12,105)
INov T 12,000 19,860 38015 a 19,803 5345 2798 0053 5,000 12831 23512 5,000 16267 -2383) 0 6199 -12,195)
A-Nov W 0 18,880 3.000 -16.803 2788 4.000 16,631 7.000 -8.267] 0 18198
SNov TH 2,860 ,000 -27,803 -3.202 BA3 0 -8.267] 0 18,198
6-Nov F 4,880 4,000 -23803 -3,202 12,631 -11.267] 0 18,189
GNov M -8,140] a -23803 -3,202 10,631 -23.267] 0 18,199
10-Nov T 53164 26,140 -8.000 48930 -31,803 2403 7202 -244 381 2914 32267 0 20461 -18,199|
11-Nov W 43,164 3.000 45,030 403 -2244 4.000 BERE 0 -20481
12Nov | TH 47,164 3,000 42,030 -3,403 756 5,000 -13814) 0 -2048
13-Nov F -57,184| -3.000 45,030 -G,403 -1.244 2 0 -20461
16-Nov M -53,184] 3,000 42030 0 6,403 2,756 0 0 -20481
17-Nov T 0 -19859 53,184 3,000 46970 -33.030 L] 10,079 6,403 3,000 2368 5,758 44359 -22914 0 2235 -20451
18-Nov W 0 -70.859| -5.000 51,870 -14,078 2 8 -2 47350 0 -22.050)
15Nov | TH 0 78,859 2.000 42870 1000 -13.078| 2.000 2.368) 5.000 42359 0 -22.859)
20-Nov F 0 -78,859| -2.000 -51.870| -3.000 -16,078 5,000 7368 -4.000 4,359 0 -22.859)
23-Nov M £,000 -71,859] 5,000 -45,070] 5000 -11,078 0 7,368 7,000 -3, 32' 0 -22 ’ﬂ
Current Met Positions (Tuesday Disaggregated CFTC Report)
Managed Money: -19,859 46,970 -10,079 2,368 -44.359 -22.958
(Futures Only)
Swap Dealers: 265,859 77136 34,850 70,476 94,790 30,819
(Futures Only)
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CBT SOYBEANS - CFTC Net Fund Futures Position vs Price
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South America
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Out with the old and in with the new

What does Mauricio Macri election mean for
Grain and Oilseed markets, after he takes
office on December 10th??

» Currently Argentina Ag ministry estimates for 15/16 wheat
output hold between 10-12Mmt

» Estimate record Soybean area of 20.6mha for 15/16

22
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INTL_FCStone' Argentina Soybean Planting Progress
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Argentina Wheat Production (mmt) N e

Source: USDA et
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China
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Rt oz — Insatiable Chinese demand

Commodities - Global Payments - Farelgn Exchange - Securities

China
u.s.
Brazil

Chinese share values

< But with recent share prices
Viet Nam » collapse and slowing growth
how sustainable is this
Germar?y demand?
Spain

Russia
Mexico
Poland
France
India
Canada
Philippines
Denmark Pig Picture
Netherlands China’s almost half a billion pigs dwarf the pig population
Japan k in other countries. In fact, China has more pigs than the

Italy next 43 pork producing countries combined. Pig population
5 by country in 2008, in millions of pigs.
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South Korea
Thailand
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Il!iilFCStone’ China

World Wheat Carryout (mmt) n@;} .
240 Source: USDA -
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China Demographics 2010
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Ticking timebomb?

Male China - 2010 Female  Male China - 2050

| |
13 2% » 52 65 65 52 » 26 13 00 13 % ¥

Population (in milions) Poputation (in millions)
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North Africa

Cumulative GASC wheat purchases (kt' GASC wheat tender results by month and origin (kt)
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Iliii!FCStone‘ Russia & Ukraine

* Russian Weather & New crop outlook
* Dryness remains focal talk point for market on new crop
* However primary growing regions get rain this last week
+ Temperatures remain warm for time of year
* 95% of Russian Winter wheat is now in the ground
+ Remember it was dry at this point last year also & this
year dryness impacting smaller growing areas

+ Export Pace for grains
* Wheat exports running 1.5mmt behind last years pace at
between 10.2-11mmt as of October vs. 12.3mmt last at
this point last year
« Corn and barley exports running at historically high pace

FSU-12 Wheat Production (mmt) i

Source: USDA
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FSU-12 Corn Production (mmt) L
Source: USDA -
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50
+5.19 EU wheat now

more competitive
than Russian

As EU still needs
to move significant
volume of wheat,
12.5% Pro
Russian wheat
may struggle to
breach $205/210
levels
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14—day Precipitotion Anclysis
Observed precipitation (inches) through 12 UTC 17 Nov 2015

Russia/Kazak Wheat

Bl v womimg =

Mop updates daily by opproximotely 20:30 UTC

INTL FCStone “ Russian Winter Grains Planing Progress, in % to plan
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* Unlike Russia, Ukraine retains a significant dryness challenge

» Central, Southern & Eastern areas remain dry, with some farmers not
planting

* Keep in mind Ukraine usually sow 90-95% of its wheat surface area
to Winter wheat.

* 5.6mha has been planted (90% of intended area) vs. 6.8mha at the
same time last year

» Lowest winter grain area in last ten years. Do we see shift to spring
barley or corn??

* 68% of crop is in good/satisfactory condition vs.83% last year.

» Privates suggesting 16/17 output in wheat can fall to 17/20mmt vs. this
years output of 25/26mmt. Do we see a fall in export levels to sustain
carry out?

* Current exports at 7.5mmt vs. 6.5mmt at the same time last year

» Corn FOB values catch a bid as Brazilian offer fades and makes way for
US to dominate market

*  Premium jump from 52c over march Chicago corn to 70c for Jan
shipment, reflecting tighter supply

IE—TLTFCS@E “ Ukrainian Winter Grains Planting Progress, in % to plan

e ®=89—0~80—489

—
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INTL_FCStone Ukraine Wheat Production & Yield
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EU-28 Wheat Production (mmt)

Source: USDA

USDA EU wheat balance sheets (mmt)

Beginning stocks |Production |Imports [Feed |non-feed | Total domestic |Exports [End stocks [Stocks:use ratio
13/14 10.8 144.4 4.0| 49.5 67.6 1171 32.0 10.1 6.8%
12/13 13.8 133.8 53| 51.0 68.5 119.5] 226 10.8 7.6%
11/12 121 138.2 74| 57.5 69.7 127.2 16.7 13.8 9.6%
10/11 16.7 136.7 46| 52.5 70.3 122.8 23.1 12.1 8.3%
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08/09 Relationship between USDA EU wheat carryout and May matif futures 12.7%
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Paris Milling Wheat Price Seasonals (EUR/MT)
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FX Weekly Price Changes
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Wheat price histories (€/tonne)
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Maize price histories (€/tonne)
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Some external drivers
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Energy Commodity Weekly Price Changes
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INTL jeNte)stsl BDF| — Global Deflation

Baltic Dry Freight Index vs CRB Index

Source: Bloomberg
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IliiilFCStone‘ CRB Index — Global Deflation

Thomson Reuters/Jeffries CRB Index (points) ﬂﬁ:‘
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« Farmer retention and lack of selling dominates Eu and
Global grain market

* Do sellers need to chase demand?

« Consumer buyers covered through Jan/Feb on average

« USD strength continues to weight on international
market

* However, comparative Euro weakness lend support
internally

» Weather market defines our path forward near term

» Geo/politics — Russia/Ukraine — Argentina (elections)

 Volatility continues to leak out of market —
Complacency?

« Major shift in fundamentals needed to bring higher
prices/ Hard to see downside when we look at current
multi year lows
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Disclaimer

INTLFCStone Ltd

Branch registered in Ireland No. 907174

5th Floor, Portview House, Thorncastle Street, Ireland

Registered in England and Wales Company No. 5616586

Authorised and regulated by the UK Financial Conduct Authority [FRN: 446717]

In Ireland, the activities of INTL FCStone Ltd are subject to the supervision of conduct of business rules by the Central Bank
of Ireland.

The trading of derivatives such as futures, options, and swaps may not be suitable for all investors. Derivatives trading involves
substantial risk of loss, and you should fully understand those risks prior to trading. Any reference to past performance is not indicative
of future results. All references to futures/options trading are made solely on behalf of FCStone, LLC. All references to swap execution
and bi-lateral swaps are made solely on behalf of INTL FCStone Markets, LLC. FCStone, LLC will clear swaps when applicable. Swaps
are only available to eligible counterparties. All observations of economic, political and/or market conditions are not intended to refer to
any particular trading strategy, promotional element or quality of service provided by INTL FCStone Inc. and its subsidiaries and should
be construed as market commentary. All recommendations to buy or sell a specific derivative or forecasting statements regarding
market activity and the pricing thereof should be construed as a solicitation in any jurisdiction in where such an offer or solicitation
would be legal. Proper context and guidance including but not limited to the particular trading objectives, financial situations and the
needs of the intended audience were taken into consideration when this recommendation was prepared. Contact your account
representative for specific advice to meet your specific trading preferences or goals. These materials represent the opinions and
viewpoints of the author, and do not necessarily reflect the viewpoints and trading strategies employed by INTL FCStone Inc. and its
subsidiaries. Sources of information believed to reliable were used in preparing such observations, and no guarantee or repre sentation
regarding the accuracy of those sources has been made. INTL FCStone Inc. and its subsidiaries are not responsible for any
redistribution of this material by third parties, or any trading decisions taken by persons not intended to view this material.
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