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Soybeans, soymeal, soyoil, corn and wheat traded lower and near session lows. US stocks,
Crude and gold were lower. US Dollar edged higher.

SOYBEANS

Soybeans traded lower. Talk of rains in the north and central Brazil over the next week
triggered selling near season highs. The outside day closing below Fridays low. Lack of new
US soybean sales to China also offered resistance. SF closed near 11.68. Overnight SF tested
11.99 on talk of concern over dry Brazil weather. Range was 11.68-11.99. SMF also tested
399.9. SMF closed near 390.8. Range was 389.8- 399.9. BOF tested 38.65. Range was 37.49-
38.65. There was talk that China soymeal dropped last week and is now 50 pct below last
year at this time. China soybean crush margins have dropped. Malaysian palmoil prices also
traded lower on slow exports. This despite talk that India dropped import tax to try to slow
the rally in domestic vegoil prices. Weekly US soybean exports were near 75 mil bu vs 58
last year. Season to date exports are near 980 mil bu versus 586 last year. USDA goal is
2,200 vs 1,676 last year. Some feel final export could be closer to 2.350.
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TieT
i 119
fuiH
L= 118
fa=

NESSd
[&2]

9
8"
8 1200°0
23"

lJJ[ j!: 1150°0
/
. :53‘ / 1100°0
////
/4/ 10500
Hﬂi s
S : Y, :

BN y
r | -
- \\N' - 950°0
SEAN I
. [:E
( K/
3uuou 20 e
1188°0| I
- 1188°0)
L= 1188 0f
c= 118874
EWM=
EWi- of 850°0
EWPT1
Ma- 10837076
Max2- 1144°6.00]
Max3= 1005°4.52]
Magd= 939°7.04
i »"qv H i
..................................................................................... el T B0
J\/\/\ 14 B X H Y, i
\ W\/ ﬁ \Af ' | )
\IJ M \"‘-N ll / i \ 40
f SUAYLR e
\\)‘ b '[ 20
75 it
\n\u\zs\m o8 22 \m B \ns\m\w\za\m ||5|22 \m \12\19\25\“ ||s|z.1\m AT \m ||1||a \‘ﬁmhs\mnz ||3 \zr|nz|m \u\ﬂng\-s\z; \m \13\zn |m Mm \m|na||5|zz \m \1:‘zn‘zr‘m‘1n|17|zn e \11\21 |n1 \12\1;|za|‘|ng|1s \zn

COG Inc. © 2020 AN rights reseried woridwidde. RHp/W.cq.c Man Now 30 2020 14:36:35, €05 16.14.880

Futures and options trading involve significant risk of loss and may not be suitable for everyone. Therefore, carefully consider
whether such trading is suitable for you in light of your financial condition. The information and comments contained herein is

provided by ADMIS and in no way should be construed to be information provided by ADM. The author of this report did not have a
financial interest in any of the contracts discussed in this report at the time the report was prepared. The information provided is
designed to assist in your analysis and evaluation of the futures and options markets. However, any decisions you may make to
buy, sell or hold a futures or options position on such research are entirely your own and not in any way deemed to be endorsed by
or attributed to ADMIS.




=4
ADM

ADM Investor
Services, Inc.

ADM Investor Services

Market View

CORN
Corn futures traded lower and near session lows. Fact overnight CH made new contract
highs and closed below Fridays low suggested a key technical reversal. Forecast of rains
across some of the dry areas of north and central Brazil weighed on prices. Weaker US
stocks and energy market may have also triggered long liquidation. Managed funds were
estimated to be net long 280,000 corn contracts. The 2 things that could offer resistance to
prices were time and better South America weather. Time would be fact that it may be too
early to drop South America corn supplies. USDA may also not make many changes to US
and World balance sheets on Dec 10. They could wait for more news about US demand and
South America weather. There were rumors that China may soon approve additional 5 mmt
of corn import licenses. Some feel if they bought US this could drop US carryout below
1,500 mil bu. Weekly US corn exports were near 35 mil bu versus 17 last year. Season to
date exports are near 399 mil bu versus 238 last year. USDA goal is 2,650 vs 1,778 last year.
Some are as high as 2,725. South America weather over the next 2 months will be key for
price direction.

March corn futures chart
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Futures and options trading involve significant risk of loss and may not be suitable for everyone. Therefore, carefully consider
whether such trading is suitable for you in light of your financial condition. The information and comments contained herein is

provided by ADMIS and in no way should be construed to be information provided by ADM. The author of this report did not have a
financial interest in any of the contracts discussed in this report at the time the report was prepared. The information provided is
designed to assist in your analysis and evaluation of the futures and options markets. However, any decisions you may make to
buy, sell or hold a futures or options position on such research are entirely your own and not in any way deemed to be endorsed by
or attributed to ADMIS.
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WHEAT

Wheat futures traded lower. WH closed near 5.86. Range was 5.84-6.09. Outside lower
markets trading below Fridays close could be a negative influence. Lower US stocks, lower
Crude and lower commodity markets also weighed on wheat prices. Weekly US wheat
exports were near 18 mil bu versus 12 last year. Season to date exports are near 474 mil bu
versus 466 last year. USDA goal is 975 mil bu versus 965 last year. World wheat export are
estimated near 7.0 bil bu versus the same last year. Australia estimated their wheat crop
near 31.1 mmt versus their previous estimate near 28.9 and the record 2016 crop near
35.0. There was also talk that Russia could increase their wheat export quotas 2.5 mmt to
17.5. Some are still thinking that Russia 2021 crop could be lower than USDA guess which
could drop their exports. Some also feel that if in 2021 corn and wheat prices traded higher
and over key resistance, wheat could also follow.

Money managers’ combined net position in grain and
oilseed* futures and options through November 24, 2020
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*Includes CBOT corn, soybeans, wheat, soymeal, soyoil, K.C. wheat and MGEX wheat @kannbwx
Data source: Reuters/CFTC
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