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pac S icEs Disclaimer

This material has been prepared by a representative of West Central Ag Services and is,
or is in the nature of, a solicitation. This material is not a research report prepared by
West Central Ag Services. By accepting this communication, you agree that you are an
experienced user of the futures markets, capable of making independent trading
decisions and sales, and agree that you are not, and will not, rely solely on this
communication in making trading and sales decisions.

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 West Central Ag Services 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 and or sales.

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
COMMIUINICATION SHOLII D NOT RF CONS<IDFRED A <OIICITATION
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Market Volatility

One minute you're up half a million
In soybeans and the next, boom,
your kids don't go to college and

they've repossessed your Bentley.
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LOW PROTEIN WHEAT BID:

WCAS would like to buy limited bushels of low
protein wheat to be delivered by May 15, 2018.

We will lower the protein premiums to
-.03 per 1/5 down or 15 cents per point.

Call us if you have an interest.



Beltrami

Rest of
T 410

Wed 411 | Thud2 | Fri4f3 | Sat4114 | Sun 45 | Mon4/16 | Tue 47 Wed 418 ThudM9 | Frid20 | Sat4/i21 | Sun4/22 | Mon 423 | Tue 4/24

Isolated Evening

Partly |AM Snow| Mostly & PM Snow

Weather  Cloudy Fﬂ‘k’;“ Cloudy | Likely | Cloudy | Fiies | 0% | Likely
y Possible

Tﬂmfﬂ’ﬂ“.'“’ () oms | qame | 20t | 2540 | 23 | s | tem3 | 17e
owlHigh
feeLke(t) g om0 | s | e | 4 | e | wm | s
owlHigh
DewPointPf) 90 | % | 19 | # | 8 | 2 | 1 |

Humidity (%) 58 13 53 b2 55 o 56 53

Wind Speed
508 | 3 |6 | w0 o0 5 | 3

(mph)
Precipitation Chance 0 ) 0 ) 2 % 53

(%)
Precipitaion Amount et §13 Selld | St | 543
(Rain:in Snown) "€ | g2 | N | g | MO poom | Logd | L:0d6

UL 06 | 0ts | 06 | 006 | 007 | 007 | 0t | 07

Growing [E:Euree D% 00 | 00 | 00 [ 00 | 00 | 00 | 00 | 0

Mostly

Mostly

Partly | Mostly

Mostly

Mostly

Mostly

Mostly

Cloudy | Cloudy | Cloudy | Cloudy | Cloudy | Cloudy | Cloudy | Cloudy

18142

838

17

o7

None

0.08

0.0

21140

16140

13

None

0.07

0.0

16/42

16/42

18

o7

LV

None

0.07

0.0

2047

20145

X

56

None

0.07

0.0

25146

25146

26

b2

LV

None

0.07

0.0

20147

20147

26

b1

LV

None

0.07

0.0

26148

26/48

2

53

LV

None

0.08

0.0

26148

26148

2

55

LV

None

0.08

0.0







Top Concern Areas % At Risk vs. Prev. 10-Day Forecast

65 Unchanged
Arg. Corn/Soy Dry 45 Slightly drier central in 6-10
Brazil Soy Wet 15 Unchanged
Delta Corn Wet/Cold 40 Slightly wetter in 6-10
WORLD PRODUCTION (Million Metric Tons) 2017-2018
Apr. Avg. High Low Mar. 2016-17
Corn
Brazil corn l 92.0 92.2 96.0 86.5 54.5 98.5
Argentina corn l 33.0 33.0 36.0 31.0 36.0 41.0
Soybeans
Brazil soybeans 1115.0 115.6 118.0 113.3 113.0 114.1
Argentina soybeans l 40.0 42.3 45.0 39.0 47.0 57.8

Brazil Soybeans 71% harvested
Argentina Soybeans at 10% harvested



Crop'Critical Weather Events

Monday; Apr.09, 2018
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U%S Drought Monitor April 3, 2018

Released Thuraday, Apr. §, 2018}
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U.S. Seasonal Drought Outlook Valid for March 15 - June 30, 2018
Drought Tendency During the Valid Period Released March 15, 2018

Depicts large-scale trends based

on subjectively derived probabilities
guided by short- and long-range
statistical and dynamical forecasts.
Use caution for applications that

can be affected by short lived events.
"Ongoing" drought areas are

based on the U.S. Drought Monitor
areas (intensities of D1 to D4).

NOTE: The tan areas imply at least
a 1-category improvement in the
Drought Monitor intensity levels by
the end of the period, although
drought will remain. The green
areas imply drought removal by the
end of the period (D0 or none).

Author:
Brad Pugh

NOAA/NWS/NCEP/Climate Prediction Center _' ] . Drought persists

Drought remains but improves

Drought removal likely

Drought development likely

http://go.usa.gov/3eZ73




45 Morning Soill lemperature
Monday, Apr 09, 2018 - 07 00AM CDYT, Degrees Fahrenheit
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Corn Planted - Selected States

[These 13 States planted 92% of the 2017 corn acreage]

Week ending 2013-2017
State April 8, April 1, April 3, Average
2017 2013 2013
(percent) (percent) (percent) ipercent)
Colorado L - (MA) - -
OIS e, 1 - - 1
Indiama ... - {MA) - -
IOWa e - (MA) - -
FanSas oo e, 4 1 i
Kenmtucky o, 3 (MA) - 2
Mlichigan ., - (HA) - -
Minmesota - (MA) - -
MliSsou 4 - 1
Mebraska L - {MA) - -
Morth Caroling ... 9 1 13 11
Morth Dakota ... - (HA) - -
ORI e - (MA) - -
Penmsylvania ..o, 1 (HA) - 1
South Dakota ... - (MA) - -
TENNESSEE e, (i1 1 2 G
TEXAS oo 59 55 5a 51
Wiscomsin ., - (MA) - -
18 Shates o, 3 (MA) 2 2
Spring Wheat Planted - Selected States
[These & States planted 99% of the 2017 spring wheat acreage]
State April 8 WT :nfmg April & 20132017
prl o, prl 1, pril 3,
2017 2018 2018 Average
(percent) (percent) (percent) (percent)
Idaho e 17 7 11 32
Minmesota .., 2 (MA) - 3
Montana ... 2 (MA) - 3
Morth Dakota ... 2 (M) - 2
South Dakota ... 21 - - 16
Washington ... 10 20 27 33
BStates . 4 (M) 2 G




Winter Wheat Headed - Selected States
[These 18 States planted 90%: of the 2017 winter wheat acreage]

Week ending 20132017

April B, April 1. .
2017 018 wErags

{percent) percent) {percent)

California
Colorado ..

IMinois
Indiana

Mlichigan ...
Mlissouri ...

Mebraska
Morih Carolima

18 States

- Represents zero.
[(MAY Mot available.

Winter Wheat Condition - Selected S5tates: Week Ending April 8, 2018
[These 18 States planted 90% of the 2017 winter wheat acreage]

Wery poor Poor Fair Gaood Excellent

(percemt) [percent) {percent) (percemt) (percent)
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Winter Wheat Conditions




Corn, -2,141

2018 Change From 2017

Cotton, 858

Sorghum, 306

Rice , 227
Oats, 128
W Wheat, 12

Canola, -1
Potatoes, -5

Tobacco, -12

Sunflowers, -18
Sugarbeets, -18
Hay, -58
Dry Beans, -61
Barley, -195
D Wheat, -303
Peanuts, -334
Soybeans, -1,160




| 2018 Corn Planted Area i "

(000) Acres and Change From Previous Year

US. 88,026
-2,141

# Record High
& Record Low
NC = No Change

USDA-NASS
3-29-18




USDA
e T 2018 Soybean Planted Area

(000) Acres and Change From Previous Year

¥ _

170
40" i US. 88982
1,320 : -1,160
50 -
: # Record High
NC = No Change

USDA-NASS
3-29-18




USDA
=

2018 Other Spring Wheat Planted Area

(000) Acres and Change From Previous Year

USs. 12627
1,618

NC = No Change

USDA-NASS
3-29-18




Stocks as days of supply
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U.5. ENDING STOCKS (million bushels) 2017-2018

Apr. Avg. High
Corn 2,182 2,192 2,263
Soybeans 590 570 609
Sorghum 25 23 26
Wheat 1,064 1,040 1,080
WORLD ENDING STOCKS (million metric tons) 2017-2018

Apr. Avg. High
Corn 197.8 157.0 202.0
Soybeans 90.8 52.9 96.0
Wheat 271.2 268.4 270.0
WORLD PRODUCTION (Million Metric Tons) 2017-2018

Apr. Avg. High
Corn
Brazil corn 92.0 22.2 96.0
Argentina corn 3.0 33.0 Jo.0
Soybeans
Brazil soybeans 115.0 115.6 118.0

Argentina soybeans 20.0 42.32 45.0

Lowr
2,050
220
20
1,010

Lowr
191.5
91.0
266.5

Lover

86.3
31.0

113.3
39.0

Mar.
2,127
23D
24
1,024

Mar.
199.2
54,4
268.9

Mar.

24,5
36.0

113.0
47.0

2016-17
2,293
302

23

1,181

2016-17
221.9
96.7
232.6

2016-17

98.3
41.0

11=2.1
57.8




Market Implications for the Future:

*2018 Corn Bean Ratio: 4.14/10.48 253to1l
*VValue of Dollar: 89.28 last time 89.46

-Crude oil 65.57 last time 64.43 Fuel($2.22)B-5,10,20

*DJIA This week 24358 last time 24260

« Weather in South America/U.S.

« Demand out of the U.S.

« Growing soybean crop in Brazil vs smaller Argy crop.
 Late Planting affecting ACRES planted.

* Trade Wars playing with the Tariffs

FUND POSITION

*Freight

« Weekly Crop Progress. May S & D, June 30 planted acres.



Corn Export Inspections
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Weekly export inspections of corn (green columns) for the week ending Apr. 5 came in at 76.3 mb, well
above last marketing year's 4/.7 mb for the same week (blue columns). Total inspections for 2017-18
were 23% below the year-ago total, which iz well below USDA's projection for an 3% decrease in export
demand (black line). Corn's larger-than-inspections for the week were bullish and give corn a chance
to reach USDA's export estimate. - Todd Hultman, DTH Market Analyst
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Corn

Planted Acres
Harvested Acres
Yield

Beginning Stocks
Production

Imports

Total Supply
Feed/Residual
Food/Seed/Industrial
Ethanol

Domestic Use
Exports

Total Use

Ending Stocks
Stocks/Use Ratio
Avg. Farm Price (c/lb.)

Mar 8
2016/17

94.0
86.7
1746
1737
15148
5
169472
2473
6662
2432
12356
2293

14649
2293
15.7%

3.30

Apr10

2016/17 Change

94 (
86.7
174 6
1737
15148
ol
16942
AT72
6663
2432
12336
2293

14649
2293
15.7%

3.36

0.0
0.0
0.0

-

O O —m s O O

Mar8  Apr10
2017118 2017118 Change
90.2 90.2 0.0
2.1 62.1 0.0
176.6 176.6 0.0
2293 2293 0
14604 14604 0
a0 a0 0
16947 16947 0
5950 5900 -l
7045 7040 -
9275 2919 0
12595 12540 29
2225 2225 0
14820 14765 29
2121 2162 59
14.4% 3.20-3.50%
3.15-3.99




ield

eginning stocks
roduction
mports

upply, total

eed and residual

omestic, total

ve. cash price

ﬁtncks to use
ve. nearby futures

Top Third
of Price Range

ood, seed and ind.

USDA
2016 2017 2018

94,004 90167 90,000
86,748 82703 82,700
174.6 176.6 174.0
1.737 2 294 2 352
15,148 14,605 14,390
57 50 50
16,942 16,947 16,792
5,473 5,550 5,475
6,883 7.045 7.145
12356 12,595 12,620
2293 2 225 1,900
14649 14821 14,520
2 294 2,127 2 272
$3.36 $3.35 $3.40
157%  14.4%  15.6%

$3.69 $3.60

Corn Supply & Demand

Bryce's
Forecast
2017 2018

90,703 88,026
82 703 80,885
176.6 172.6
2 294 2129
14,605 13,957
37 37
16,936 16,123
5. 480 5,336
7 045 7.115
12525 12 451
2282 1,941
14 807 14,392
2129 1,731
$3.46 $3.93
14.4% 12.0%
$3.81 $4.28
$3.81 $4.48
to $4.16 to $4.87




ELEC. CORN {@C) [10 Minute Delay] Spread Matrix | Symbal Search | Symbol Lookup

Mare Info [anth Last Chg %Chg Open High Low  Previous Volume  Openlnt
chart options May-18 | 38925 |-14  -038 30000 3822 3834 3906 250248 480947
chart  serial options Jun-18 b - - - - -
chart options Ju-1§  3876s -12 -031 3882 4004 3964 3990 192861 503641
chart options Sep-18  40d'6s -12  -031 4052 4074 4034 4060 42090 237030
chart options Dec-18 | 414'0s |-00% -0.168 4140 4164 4124 4149 79688 407649
chart options Mar-19 421'4s -04 012 4210 4234 4196 220 7419 83964
chart opfions May-19 426°0s -02 -006 4250 4276 4242 4262 1894 19776
chart options Ju-19  430'0s -02 006 4290 4316 42810 43072 2933 29602
chart options Sep-19 _Mdds -0 018 4144 470 41470 4152 933 4365
chart options Dec-19 -D‘E 018 4156 4182 415710 41672 2060 27152
chart options Mar-20 4234s -0% 018 4246 4259 4247 4247 59 810
chart options May-20 42725 -06  -0.18 —_— e - 42810 I 47
chart options Ju-20  431'4s -0 017 - 4322 (0 456
chart options Sep-20 42065 -0 -013 - - 4214 I 28
chart options Dec-20 #416'4s -4 -036 4174 4178 4170 4180 16 752
chart options Jul-21 42465 -14 035 - - 4262 (0 0
chart options Dec-21 421'4s (70 0 - 4214 I 60

Spreads

May 18-JULY 18: +$0.08

Dec 18:
July 19:

+%$0.16




£ -Corn - Weeldy Continuation Candestick Chart |
N LOWS: HIGHS:

9-29-14: $3.18

11-9-15: $3.56  7-13-15: $4.54

8-30-16: $3.14  6-16-16: $4.49

8-30-17: $3.44  7-10-17: $4.17

11-14-17: $3.37  4-9-18: $4.16
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ZCN18 - Corn - Daily Candlestick Chart
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ICZ18 - Corn - Daily Candlestick Chart
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CORN 5-YEAR WEEKLY SEASONAL INDEX
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(Cc,cht) Corn

Het Commitments of Futures Traders
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03/06/18 526 578,099 257,715 69¢ 623 732,571 994,566 42 152464 210,853 d2¥ 1,743,951
03/13/18 564 629,940 214,420 FHY 630 738,877 1,074,082 41X 151517 231,762 do¥ 1,860,162
03/20/18 560 624,742 246,141 F2¥ 639 774,935 1,088,468 42X 146726 231,794 398 1,862,226
03/27/18 G966 582,546 281,111 67¢ 661 806,593 1,035,868 dd¥ 154415 226,835 <1¥ 1,850,903
04/03/18 590 628,395 261,078 FI¥ 668 777817 1,067,826 42X 155540 232,848 do¥ 1,865,937
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Soybean Exportinspections
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Weekly export inspections of soybeans (green columns) for the week ending Apr. 5 came in at 13.7 mb,
below 31.5 mb for the same week a year ago (blue column=s). Total inspections for 2017-18 were 12%
below the total from a year ago and below USDA's projection for a 5% decline in export demand (black
line). So far in 2017-18, the pace of export ingpections remains a bearish factor for soybean prices.

- Todd Hultman, DTH Market Analyst
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Soybeans

Planted Acres
Harvested Acres
Yield

Beginning Stocks
Production
Imports

Total Supply
Crush

Exports

Seed

Residual
Total Use

Ending Stocks
Stocks/Use Ratio

Avg.Farm Price ($/bu.)

Mar 8
2016/17
63.4
62.1
22.0)
197

4296
22

4515
1901
2174

105

34
4213

302
1.2%
947

Apr 10 Mar8 Apr10

2016/17 Change 2017/18 2017/18 Change
3.4 0.0 90.1 90.1 0.0
62.1 0.0 89.5 89.5 0.0
22.0) 0.0 49 1 49 1 0.0
197 0 302 302 0
4296 0 4392 4392 0
22 0 25 29 0
4515 0 4718 4718 0
1901 0 1960 1970 10
2174 0 2065 2065 0
105 0 106 103 -3
34 0 33 30 -3
4213 0 4163 4168 d
302 0 299 290 =]
1.2% 133%  13.2%
947 9.00-9.60 9.10-9.50




Soybean Supply & Demand

Area

Planted
Harvested

Yield

Beginning stocks
Production

Imports
Supplies, total
Crushings
Exports

Seed

Residual

Use, total
Ending stocks
Ave. cash price
Ave. nearby fut.

Stocks to use

Top Third of Price Range

(To-Date)

USDA Bryce
2017 2018 2017 2018
90,142 90,000 90,142 88,982
89,522 89,100 89,522 88,217
49.1 48.5 49.1 48.8
302 530 299 585
4,392 4,320 4,392 4,306
25 25 24 7
4718 4,875 4717 4 897
1,960 1,980 1,967 1,958
2,065 2,300 2.020 2,270
106 135 106 105
33 40 33
4,163 44,415 4,132 4,365
255 460 085 232
$9.30 $9.25 $8.39 $9.05
$9.14 $9.80
$9.90
13.3% 10.4% 14.2% 12.2%
$9.14t0 $9.80 to
$10.58 $11.15




USDA MONTHLY ENDING STOCKS ESTIMATES (MB)
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ELEC. SOYBEANS (@$5) [10 Minute Delay] Spread Matrix | Symbol Search | Symbol Lookup

Mare Info Month Last Chg %Chg Open High Low Previous  Volume  Openin
chart  options May-18 30 029 10454 1064'0 10450 10470 159927 272347
chart serial options Jun-18 0 -
chart options Jul-18  1060'2s 26 026 1056'0 1074'0 106572 10574 109984 328717
chart options Aug-18 106125 26 026 10672 1074'0 10662 1058'4 12816 37383
chart options Sep-18  1052'4s 40 0.38 10472 1064'0 10472 10484 4073 11620
chart options Mov-18  1048'0s 4G 046 10420 1059'0 10410 10432 61921 198313
chart options Jan-19 105145 50 0.48 10456 1062'0 1044'4 1046'4 6452 25520
chart options Mar-19 104245 &0 058 10346 10514 103472 10364 7325 27402
chard optipns May-18 _ 1038'4s 50 048 10330 1045'6 1032°2 10334 2231 h061
chart options Jul-18 104068 54 053 10334 10454 10350 103572 1546 7702
chart options Aug-19 10352 50 0.49 -- 103072 Z 129
chart options Sep-19  1018'2s 50 0.49 — 101372 0 42
chart options Moy-19 100325 56 052 10000 10074 94974 997'4 795 6297
chart options Jan-20  1005°6s 56 0.57 - 10000 0 42
chart options Mar-20 100368 54 0.55 - 4982 1 2
chart options May-20 1004'4s 46 0.48 - 999'6 1 0
chart options Jul-20 10M11°2s 572 0.52 - 10080 1 23
chart options Aug-20  1003%6s 572 0.53 - 998'4 0 0
chart options sSep-20 100008 572 0.53 - 994'a 0 0
chart options Mov-20  988'2s 74 0.76  939'0 99g'2 93480 4380'6 13 88
chart options Jul-21 981'0s T4 0.76 - 983'4 0 2
chart options Mov-21  9910s 74 0.76 - 9834 0 h
Spreads

May 18-July 18: +$0.11
Nov 18 to May 19 -.10
Nov 18 to July 19 -.08




I5 . Soybeans - Weekly Continuation Candlestick Chart
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ISK18 - Soybeans - Daily Candlestick Chart
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X18 - Soybeans - Daily Candlestick Chart
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Chicago November Soybean Futures, 2000-2016
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(5,cbt) Soybeans
Net Commitments of Futures Traders 0O LargeSpec O Small 5pec m Commercial — Open Interest
250000 ~ - 920000
[ - 900000
200000 [ o1 8sooo
: - BRO00O0
150000 |- 1 1 sa0001
i - 820000
100000 [ i 1 500000
i | d Fa0000
50000 |- | | - 760000
5 - 740001
0 : = A5 B N - B - N - F20000
: r } ] TO0000
50000 1 BE00OI
I 1 GEO000
100000 n BAOO0I
I 620000
IEDDDD i | 1 | 11 | | | | 1 | 1 11 1 | | | | 1 | 11 | 1 | | 1 | 11 | 1 | | | | 1 11 1 | 1 | | | | 11 | 1 | |.'|:,|:,|:,|:,|:,
AL AL L T Y nooM My L T N T T AL e A T ] AL L T T N Y & B oG & b & o ° oo W & T @ T
S S S S 8 S S eSS S S S eSS eadadsagsd
TITTLEILTSTIPIIPETIITLTITLTIII3IIIIINIISTIFITFEedoacge
-—- Large Speculators —  —————- Commetcial ————— -— tmall Speculators — Open
# Long Short Bullish  # Long Short Bullish Long Short Bullish  Intrest
03618 487 272,974 78,007 Tad d13 382,395 Ai1d.5d5 43% Ao3es 112,810 31X 819,234
0313518 9190 291,295 89,913 Ta dzz 389,800 626,972 42X 43815 112,725 30X 849,743
0320418 205 279,325 g1.508 77 43 d44Z,161  5dz2.329 43% ded7d 444,131 29% g91,441
0327418 485 275,022 an.2z22 TR 432 430,327 552,821 d4¥ 44726 115,032 282 a7z, 7o

04,/03/18 07 284,001 73,500 F9¥ 445 441,910 532,604 43% 47182 116,949 298 Q06,217




10000 USDA Weekly Accumulated WheatExports
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Total export shipments of wheat for 2017-2018 (red line) as of Thursday, March 29 were 694.1 mb. This is 9% below
last year's 765.9 mb (green fill) and below the 4-year average of 777.7f mb (black line). According to its 4-year
average, all wheat shipments at this point of the marketing year are §1°% of what the total will be. Given that, all
wheat shipments would project to a total of 857 mb for the 2017-2018 marketing year, 117 mb less than the
previous year's reported 974 mb. USDA's latest projection is 925 mb. The pace of all wheat exports could be
con=zidered bearish. - Darin Hewsom, O0TH Senior Anahyst




All Wheat

Planted Acres
Harvested Acres
Yield

Beginning Stocks
Production
Imports

Total Supply
Food

Seed
Feed/Residual
Domestic Use
Exports

Total Use

Ending Stocks
Stocks/Use Ratio

Avg. Farm Price ($/bu.)

Mar 8
2016/17
50.1
439
h2.1

976
2309

118
3402
949
61

156
1167

1055

22727
1181
53.2%
3.89

Apr 10
2016/17  Change

50.1
439
92.1

976
2309

118
3402
949
61

156
1167

1055
22727
1161
53.2%
3.89

0
0
0
0
0
0
0
0
0
0
0
0
0
0

Mar8  Apr10
201718 2017118  Change

460 460 0
376 376 0
463 463 0
1181 1181 0
1741 1741 0
155 155 0
3076 3076 0
055 055 0
62 62 0
00 70 0
M7 1087 30
025 025 0
2042 2012 30
L‘Iﬂﬂd 1064 30

506%  52.0%

460-470  4.60-470




Wheat By Class Hard Hard Soft

Projected 2017/2018 Winter Spring Red White Durum Total
Beginning Stocks 089 235 215 105 36 1,180
Production 750 385 292 258 25 1,740
Total Supply 1,347 694 024 370 141 3,076
Domestic Use 432 269 209 94 83 1,087
Exports 370 235 90 210 20 925
Total Use 602 204 299 304 103 2,012
Ending Stocks 245 190 225 66 38 1,064
Stocks/Use Ratio 68.0% 37.7% 75.3% 21.7% 36.9% 92.9%
Change from Hard Hard Soft

previous month Winter Spring Red White Durum Total
Beginning Stocks 0 0 0 0 0 0
Production 0 0 0 0 0 0
Total Supply 0 0 -3 0 3 0
Domestic Use -25 -9 0 0 0 -30
Exports -10 0 0 10 0 0
Total Use -35 -5 0 10 0 -30
Ending Stocks 35 o) -3 -10 3 30
Stocks/Use Ratio 0.07 0.01 -0.01 -0.04 0.03 0.02




ginning stocks
roduction
mports

Supply, total

Domestic, total
ports

se, total

nding stocks
verage price
Stocks to use ratio
ve. Nearby Futures
hicago

ansas City Hard Red
inneapolis

Top Third of Price Range

Chicago
K.ansas City Hard Red
Minneapolis

USDA
2016 2017
50,104 46,012
43,590 37,586
52.6 46.3
976 1,181
2,309 1.741
118 155
3,402 3,076
955 955
61 6.2
157 100
1,167 1,117
1,055 925
2,222 2,042
1,181 1,034
$3.89 $4.65
53.1% 50.6%
2017
$4.19t0 $4.73

$4.54 to §5.08
$7.22 to $7.82

Wheat Supply & Demand Table

Bryce
2018 2017 2018
46,500 46,012 47,239
38,800 37586 38,336
47.4 46.3 46.8
1,009 1,181 1,033
1,839 1,741 1,796
135 150 131
2,983 3,072 2,960
950 954 953
67 52 64
110 100 83
1,117 1,116 1,149
925 923 983
2,052 2,039 2,133
931 1,033 877
$4.70 $5.01 $5.15
45 4% 50.7%  41.1%
$4.73 $5.43
$5.08 $5.54
$6.01 $6.05
2018

$5.23 to $5.71

$5.54 to $5.94

$6.05 to $6.60




ELEC. HRS WHEAT (@MW) 10 Minute Delay] Spead Matix | 3jmbol Search | Symbol Lookup

Wore Info Month (st Chg %Chg Open Hoh Low  Previos
chart — options May-16 626ds 00 0 6240 640 620'0 02
chart — options WG 06 2 Q04 Gpd 6434 034
chart — options sep-f o4 00 0 6402 6470 iy,
chart  opfions Dec-18 65048 00 0 6480 63 B304
chart — opfions Ma-19 65825 00 0 6552 6 0302
chart — options May-19 665 4 006 0550 6od 063
chart — opfong W9 6628 44 DA - 069
et opfons | Sepfd BAds |50 077 6350 63 BT
chart — options Dec-19 o302 40 0p2 - 0dp?2

Spreads

May - July +$0.10

Sep-Dec: + $0.11
Sep-Mar: +$0.17




MW - Spring Wheat - Weekly Continuation Candlestick Chart
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MWEK18 - Spring Wheat - Daily Candlestick Chart
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MWU18 - Spring Wheat - Daily Candlestick Chart

Sep 18 |
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MWZ18 - Spring Wheat - Daily Candlestick Chart
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MINNEAPOLIS WHEAT 5-YEAR SEASONAL INDEX
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(Mw,mge) wheat Minneapolis
Het Commitments of Futures Traders

12000 ~
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eo00
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0 Large Spec

O Small Spec

m Commercial

— Dpen Interest

G000

—————— Commercial --—-——-

-— Large Speculatorsz ——

—— small Speculators —- Qpen

¥

03/06,/18
03/13/18
03/20,/18
03727718
040318

42
41
Kt
49
i

Long
13,074
13,192
12,962
14, 0dd
14,709

Short Bullizh

10,306
10,031
10,321
11,922
13,128

¥
574
55
54
53

#
77
1
]
g2
3

Long
25,545
25,591
30,915
32,845
34,639

Short Bullizh

31.696
32,873
32,297
33,922
33,997

474
474
4oy
4o
B0

Long
12501
13200
12537
11960
12376

Short Bullizh

Intreszt

12,208
12,447
13.639
13,005
14,639

A1¥
B2¥
da¥
4ay
dEd

a6, g0d
87,371
a3,914
61,317
63,787




Sep 2018 Options

Days Until Expiration: 199
Calls Puts

Symbol Price Chg Open High Low Volume Openint Strike Symbol Price Chg Open High Low Volume Open Int

@MAU1SCE000  584s -0 0 62 6000 @MWU1BPe000 172s 01 130 180 130 2 193
@MAU1SCE050 — e e e e 0 0 6050 @MWL1BPE0S0  193s 0D 0 10
@MAWU1BC6100  52%s 00 52'0 520 520 1 10 6100 @MWLU1EPE100 2145 0°0 - 4 24
@MAU1SCe150  S0s 00 - - — 0 10 6150 @MWU18PE150 — = 0 0
@MAU1SCe200  474s 00 —  —  — 0 111" 6200 @MWU1BPe200 2625 00 0 46
EMAUTSCE250 0 06250 EMWU18PE250 0 0

WHEAT SEP 2018 02/21/2018| 04/10/2018
Strike | Entry Price | Current Price

2-27Lift Hedge|MWU | $ 650 | % 6.30| % 0.20
2-27 Lift Hedge|MWZ | $ 68.79 | $ 6.40| % 0.39
27-Feb|MWU | $ 6.30 | 3 64119% 0.11
27-Feb|MWZ | $ 6540 | $ 6.50|% 010
Buy Calll 650| $ 0.25 0.34($ 0.09
Buy Calll 700/ $ 0.130 0.2| $ 0.07
Buy Call] 750| $ 0.0700 0.12] $ 0.05
$

Sell Put




Nov 2018 Options

Days Until Expiration: 251

Calls Puts

Symibol Price Chg Open High Low “olume Openlint Strike Symibol Price Chg Open High Low Volume Open Int
@3A16CE000 2483 46 - - — 0 0 8000 @sX18Pa000 128 01 12 12 12 1 2849
@3A16C8200 2287 46 - - — 0 0 5200 @sxisPa2n 173 1 - - - 0 1029
@3A16CE400 20983 45 - - - 0 0 8400 @sSX15P3400 273 01 24 24 24 1 3005
@3A16Ce600 13108 43 - - - 0 0 8600 @SX18Pe600 41s 03 3T 3T 3T 3 4
@SX16Ce300 17278 41 - - - 0 43 G500 @SX18P3a00  &0s 05 61 &1 52 23 1830
@SX16C3000 155%8 36 - - - 0 14 5000 @SX18P3000  &5s 07 &6 &7 T4 SLIN LY
@3A18C3200 1392 34 - - - 0 33 9200 SA18PS200  1Ms 12 114 114 1110 21 4
@3A16C400 12408 31 - - — 0 77 9400 @SX15P3400  1g%6s 13 184 185 152 130 4151
@3A16C3%00 10978 26 - - — 0 334 9600 @SX18P9600 2238 17 236 236 204 197 4607
@3X18C3300  97™1s 24 1033 1033 1033 2 1019 9500 @SX18P3800 2958 22 30 30 270 32 240
@3X18C10000 854 21 850 905 4830 31 4336 10000 @SX1GP10000  377s 25 407 407 343 111 14451
@SA18C10200 T 16 - - - 0 2570 10200 @SX16P10200  474s 27 500 500 440 108 42
@SA1GCT0400 6613 T4 640 T3 640 200 5910 10400 @SX13P10400 382 -31 600 60D 4% 182 2874
@SA1GCT0600 5818 12 550 626 72 327 7944 10600 @SX18P10600  701Ms 32 70N TN GEM 139 1
@3A18C10800  510s 11 512 530 505 122 4310 10800 @SX16P10800 6288 35 2~ - - 0 233
@3A18C11000 445 0% 455 436 436 2731 36964 11000 @SX15P11000  961s 40 940 340 %17 9 330
@3A1BC1200  3BTs 04 410 415 387 70 3452 11200 @SX1EP1200 1103 42 — - - 0 147
@3A18C11400 337 02 350 370 336 365 3633 11400 @SX1EP11400 12515 44 — - - 1 1055
@3A18C11600 293 00 309 322 303 65 3303 11600 @SX15P11600 1404s -46 1400 14000 1400 1 44
@SA16C11800  254s 01 2T 284 261 43 672 11800 @SX1GP11800 1364s 47 — - - 0 96
@3A18C12000  220s 03 230 250 216 2108 25679 12000 @SX1EP12000 17273 51 — - - 0 T3




Soybeans Nov 18| 01/29/2018| 04/10/2018
Strike | Entry Price | Current Price

Buy Futures

Sell Futures $ 1000 | % 10.48 | $ (0.48)
Buy Call :
SellCalll 1080( $ 0.330 0.51] $ (0.18)
Buy Put| 1000| $ 0.4800 0.37]$ (0.11)
Sell Put| 9200{ $ 0.1500 0.12] $ 0.03
I - 20.26] s (0.26)|




CORN

Protein:
+.05/-.05 per 1/5
from 14.

+.03 per 1/5
above 15.

Futures
Delivery Cash Price Futures Month Futures Price  Change
= Apr-May 3.39 @© @CK 380'2s -1'4 -0.50
= Jun-July 343 o @CEN 397'6s -1'2 -0.55
#] Oct-Dec 344 @© @C87 414'0s -0'6 -0.70
SOYBEANS
Futures
Delivery Cash Price Futures Month Futures Price  Change
= April 963 @ @S8K 1050'0= 3'0 -0.85
2] Oct-Nov 973 o @58X 1048'0s 4'6 -0.75
WHEAT
Futures
Delivery Cash Price Futures Month Futures Price  Change
= April 6.16 @ @MWEK 626'4s 0'0 -0.10
| Aug-5ep 6.11 = @MWEU 641'25 0'0 -0.30




Current Market Strategies

« OPPORTUNITY for coverage.
— 30-66% coverage before planting?

* Lock basis now, walit for futures rally.

— New Crop Beans: -.75 Mar or May -.647
— New Crop Wheat: -.30

« Sell in the top 1/3 range 4-6-10
FIND YOUR PLAN!

FOLLOW THE PLAN!




04/10:/2018

Sep Oe Moy ME'W Goal DEC July Patential
CROP INCOME MHEAT MNHEAT SOYBEANS SOYBEANS COBN COBN
YWield Per Acre 70,00 70,00 40,00 40,00 155,00 155.00
Futures .41 G6.50 10.48 10.78 415 4.40
Pro. Basis 0.30 0.10 0.75 0.75 0.65 0.60
Price Received per Bushel | § 6.11 5 6.40 5 9,73 ] 10.03 5 3.50 ] 3.80
Total Product Return per Acre] § 427.70 5 448.00 5 389.20 ] 401.20 5 542,50 5 589,00
DIRECT EXFPENSES
Seed ] 230,00 5 30,00 5 65.00 g 65.00 5 90.00 L] 00,00
Fertilizer £ 85.00 7 85.00 7 20,00 L] 20,00 7 110.00 L] 110.00
Crop Chemicals % 30.00 % 30.00 % 35.00 $ 35.00 % 25.00 $ 25.00
Crop Insurance 5 14.00 5 14.00 5 20,00 5 20.00 5 25.00 5 26.00
Fuel and Cil $ 12.00 -] 12.00 -] 12.00 s 12.00 -] 20,00 5 20,00
Repairs $ 25.00 $ 25.00 $ 25.00 5 25.00 $ 40.00 5 40.00
Land Rent -] 130.00 -] 1.30.00 -] 130,00 s 130,00 -] 1.30.00 5 130,00
Drying $ 26.00 5 25.00
Operating Interest 5 4.00 5 4,00 5 4.00 ] 4,00 5 9.00 5 9.00
Nizcellaneous 5 3.00 5 3.00 5 3.00 ] 3.00 5 2.00 ] 2.00
TOTAL DIRECT EXPENSH § 333.00 $  333.00 $  324.00 §  324.00 $ 476.00 $  476.00
OYERHEAD EXFENSES
|Overhead Expenses 5 60.00 5 60.00 5 60.00 $ 60.00 5 100.00 § 100.00
TOTAL O¥ERHEAD EXPENSE| §  60.00 $  60.00 $  60.00 $  60.00 $ 100.00 $ 100.00
TOTAL EXPENSES/ACRE| § 393.00 $ 393.00 $ 384.00 $ 384.00 $ 576.00 $ 576.00
NET RETURN/ACRE $ 34.70 $ 55.00 $ 5.20 $ 17.20 $  (33.50) $ 13.00
|Pr::rfit Margin 8. 83 13995 1355 4 485 582 2263
ROl ROl ROl ROl ROl
BEP § BEE1 0% ] § BE1 [ 0% | § 9.60 | 0% | § 960 | 0% | § 372 [ 0% ]| § Jud 2
BEY 64,32 61.41 2947 38.29 164.57 151.58
$25 ReturniA 5 5.97 [ 6% | § 5.97 [ 6% | 8 10.23 [ 7% | $ 10.23 [ 7% | $ 3.88 [ 4% | s 3.88
350 Return/A 3 G.ad |13%] § G.a3 |13%] § 10,85 |13%] 5 10,85 |13%] § 4041 9% 5 4.04
$75 ReturniA 5 6.69 [19%] § 6.69 [19%] § 11.48 [ 20%] $ 11.48 | 20%] $ 4.20 [13%) 8 4.20
3100 Return/A 3 704 | 25%) 5 7.04 | 25%] 5 12,10 | 26%:] 5 1210 | 26%] 5 4.6 117%] 5 4.6
BEY 64,32 61.41 2947 38.29 164.57 151.58




Randy Zimmerman

2017 PREHARVEST SALES
Bushels to
Preharvest Left to Percent Average Futures Average Cash Total Preharvest
Acres Sales Sales to Date Presell Sold Price Price Sales
Corn 650 aa400 105184 -16784 1 95% 5 399 [ % 3.38 [ 355 088.80
Soybeans 742 26148 32500 -63521  99% 5 10.05 | 5 936 (5 304 35500
Wheat 170 13160 13160 -3290)0 1S | § 637 |5 6.27 | % 82.538.00
Food Grade 0.0001 0 0 o 0% | &N/l | #DIVIOL |5
Sugar Beets 0.0001 0 0 of#Dier]  =piviot | #DIV/O1 |5
Totals]  1562.0002 $ 741,981.80
POST HARVEST SALES SUMMARY
Bushelsto  Total Bushels to  Post Harvest Projecte Postharvest BEP For Post
Acres Sell Produce Percent d Price Sales BUIA SOLD Harvest
Corn 650 5316 110500 2% $ 33015 17,6542 a0 161.82) % 1.54
Soybeans 742 185 32685 1% $ 9.00(5 1.665.90 43.80] % (145.78)
Wheat 170 0 13160 0% $ 6.00]5% (1.80) 77.41 % 70,380.59
Food Grade 0.0001 0 0 100% $ 11.5{}T 5 0.04 0.00] % 6.18
Sugar Beets 0.0001 0 o[ _#DIviOr_[$ 45.00] 5 : 0.00]  #DIVID!
Totals]  1562.0002 $ 19,206.94
ROI 8%
Projected Expense Corn $ 36326219 Net Farm Income Ratio 8%
Projected Expense Soybeans 5 277,371.92
Projected Expense VWheat 5 61,423 82 Total Sales Net Return
Projected Expense Food Grade | 5 0.02
Projected Expense Sugar Beets | § 0.04 $ 761,188.74 $  59,130.74
Total Project Farm Expense ReturnfAcre | $ 37.86




Name Randy Zimmerman 2018
PREHARVEST SALES
Bushels to
Preharvest Left to Percent Average Futures Average Cash Total Preharvest
Acres Sales Sales o Date Presell Sold Price Price Sales
Corn 566 74712 33000 417120 33% | 5§ 411 [ 5 371 (5 12253000
Soybeans 672 22573 20000 2579 1% | 5 10.30 | 5 9565 (% 19106000
Wheat 330 15000 15000 23250 B3% | 3 6.62 | 3 6.52 |3 97,800.00
Food Grade 0 0 0 0] 0% b - b - b
Sugar Beets 0 0 0 0f 0% 3 - b - b
Totals 1568 $  411,450.00
POST HARVEST SALES SUMMARY
Bushels to  Total Bushels to Post Harvest Projecte Postharvest BEP For Post
Acres Sell Produce Percent d Price Sales BUIA SOLD Harvest
Corn 566 60330 93390 Bb3% $ 38015 22948200 58.30| % 3.10
Soybeans 672 8224 28224 29% $ 965|5F 79.361.60 29.76) $ {.76
Wheat 330 6100 23100 35% $ 6.35]|F 5143500 45.45) $ 3.46
Food Grade 0 0 0 0% $ 11.50 | § - 0.00| $
Sugar Beets 0 0 0 0% $ 45.00 | § - 0.00] %
Totals 1568 $ 360,278.60
ROI 12%
Projected Expense Corn $ 31004621 Net Farm Income Ratio 11%
FProjected Expense Soybeans » 254 8642 11
Projected Expense VWheat 5 125,805 68 Total Sales Net Return
Projected Expense Food Grade | 3
Projected Expense Sugar Beets | § - $ 771,728.60 $  81,034.60
Total Project Farm Expense_ Return/Acre | $ 51.68




MANKFY

“And, while there's no reason yet to panic, I think if only
prudent that we make preparations to panic.”
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Basis Plays

Early Feb
Wheat basis play in an Monih Lt
Inverted market :
_30 Mar-17 532.55\ $5.52
- May-17  565°6s > - 23
Current Basis is at -.30 Jul-17 55925 A
Could lock basis off Early March
July for -.08 Month Last |
Delivery Grain and advance  -4q| Mar-17 33J'¢s
and buy time to set futures May-17 3396
. ' Jul-17 564'2 | $5.57
July 17 contract, price by _
June. Mid June
Month  Last
JT 632484 — ¢6.25
-.45 : ,
Sep-17  639'4s
Dec-17 63908




Basis Plays

Corn basis play In a

carry market Dec-17 385'ds
No Storage and Harvest , |
Delivery with leaving Mar-18 392'65
futures open until June May-18  396'ds
of 2018 Jul-18  400'0s
Lock in Carry at 15 cents Lock basis VS. Pay
Lock basis this summer Stora '
-.70)?? J¢.
( '7(_))' ' d b Max Storage 30 cents.
Basis wou e set at -.85 Or 50 cents

off July for harvest
delivery and advance.
Price set by end of June
18 off July 18 Contract!

10 Cents per month to Jan
1 and 5 cents per month to
August 1.



Rolling Futures Fixed

Corn Roll in a carry market

Sell Dec Futures in July for goal price.
Roll when the carry gets to .25 to .30 cents.

July: Lock Down |%$4.15| Dec 17 Futures
October: Roll Carry] +.30] Dec 17 July 18 Spread

Cost to Roll -.01

New Futures Fixed | $4.44| July 18 Contract
Set Basis May to June.

4.44-.655

$3.79 Cash Delivered June.

VS

Harvest Price: $4.15 -.70 94 3.45




Rolling Futures Fixed

Corn Roll Back in a carry market

Two Crops not sold in June July, Sell 17 or 18

Sell 16 Crop with Dec 17 Contract

July: Lock Down | $4.15
Sept: Roll Back -.14
Cost to Roll -.01
New Futures Fixed | $4.00

Lock Basis

4.00-.705 $3.30 | Cash Delivered August/Sept

VS.
Cash Price: $3.46 -.70 =

Dec 17 Futures
Sep 17 Dec 17 Spread

Sep 17Contract

Aug 15

2.76

Sep-17 3466
Oct-17
Nov-17
Dec-17  360'6




Rolling Futures Fixed
Wheat Roll 2017-18

Sold March 18 Wheat for $6.00 Futures Fixed (Early June)

June 16 Aug 23 $6.00 March 18
Month  Last Month  Last +.06 |navrgrt
JUHT 63248

| ' -.01 Cost
S 635.6s> et 562 > S raba
Mar-18 6332 Mar-18 6600 - -.01  Cost

$6.23 March 18



