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Soybeans traded higher but off session high. Soymeal gained on soyoil. Corn and wheat traded
higher. US stocks were higher. US Dollar, Crude and Gold were lower. Key USDA report is Friday.

SOYBEANS

Soybeans traded higher. Talk of lower US 2020 supply and higher demand and concern South
America 2021 crops could be lower than early estimates offered support. Talk of lower
Argentina soybean crop and crush continues to offer support to soymeal. Soymeal futures
made new contract highs. Managed funds are net buyers of 8,000 soybeans, 7,000 soymeal.
1,000 soyoil. Managed funds are net long 284,000 soybeans, 105,000 soymeal and

99,000 soyoil.. USDA announced 132 mt US soybeans to China and 120 mt US soybean sales to
unknown. Brazil old crop soybean supply appears to be tightening. This could help US Feb
soybean exports to China. Trade estimates US weekly soybean export sales near 1,500-2,500 mt
versus 2,591 last week, soymeal sales near 100-500 mt versus 523 last week. USDA estimates
US soybean export near 57.8 mmt versus 45.7 last year. Some are near 62.0. US soybean
2020/21 carryout is estimated near 369 mil bu versus USDA 460. Range is 285-460. Some feel if
USDA estimates soybean carryout near the lower end of the range, prices could continue
higher. World soybean 2020/21carryout is estimated near 91.6 mmt versus USDA 93.6. Range is
88.0-94.1.
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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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CORN

Corn futures traded higher. CZ is near 3.90. CZ1 is near 4.00. Rally in corn is linked in part to talk
of lower US 2020 supply and higher export demand. US and Argentina farmers remain slow
sellers of cash. Dryness in parts of Brazil and Argentina could also support prices. Managed
funds were net buyers of 6,000 corn. Managed funds are net long 196,000 corn. Weekly US
ethanol production was up 4.7 pct from last week and down 4 pct from last year. Stocks were
down slightly from last week and down 7 pct from last year. Trade estimates US weekly corn
export sales near 700 to 1,500 mt versus 2,027 last week. USDA goal is 59.0 mmt versus 44.8
last year. Some could see exports closer to 64.8. Trade estimates US corn 2020/21carryout at
2,113 mil bu versus USDA 2,503. Range is 1,859-2,333. Some feel if USDA estimates US corn
carryout near the lower end of the range, prices could continue higher. Trade estimates World
corn 2020/21carryout at 300.1 mmt versus USDA 306.7. Range is 291.3-305.0. US Midwest 2
week weather should be mostly dry with temps near to above normal. This should help harvest.
US gulf hurricane could drop unwanted rains across the Delta and Ohio river valley this
weekend. This could also slow gulf logistics.
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WHEAT

Wheat futures traded higher. Managed funds continue to add to longs. Dry weather in Russia,
Argentina and US south plains is triggering the new buying. None of these areas are forecasted
to see rain over the next 2 weeks. This is raising concern over US south plains and Russia winter
wheat germination. WZ made new highs and is now testing 2015 highs. KWZ traded over the
200 day moving average. Next resistance is near 5.80. MWZ is near key resistance. CME Black
Sea wheat futures are making all-time highs. Russia domestic wheat and flour prices are also
record high. Australia prices trade up to near May highs. Managed funds were net buyers of
10,000 wheat. Managed funds are net long 62,000 wheat. Trade estimates US weekly wheat
export sales near 250-600 mt versus 506 last week. USDA goal is 26.5 mmt versus 26.3 last year.
Trade will be watching closely and news about 2021 Russia export quotas. Most feel USDA
could raise the 2020 Russia crop 3-4 mmt to 82-83. This could allow for higher quotas and
Russia front loading exports. Still if they take into account a lower 2021 crop they could limit
quotas.

US All Wheat Total Usage

2,750
2,500
2,250
2,000

«1,750

o
£1,500

&

51,250

=

£1,000
750
500
250

94 96 98 00 o002 04 06 08 10 12 14 1l 18 20

Est
Updated: 09,/11;/2020 | @ Domestic Consumption BExports | The Hightower Report

Open an ACCOU”f Learn how to better manage risk o ADM
2 exposure and hedge business activities.
with ADMIS Visit admis.com or call 1.800.243.2649 ADM Havsstos

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.



http://www.admis.com/contact/account-forms

