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Trading futures contracts and commodity options involves substantial risk of loss, and thus is not appropriate for all investors.
Investors should carefully consider the inherent risks of such an investment in light of their financial condition.
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NOVEMBER SOYBEAN FUTURES REACTION

TO JUNE STOCKS/ACREAGE REPORT

Year PDr:;eo?;Z:,iﬁ 12;2::/5 Aug 1st Sep 1st Oct 31st | Notes

1990 0.00 0.25 -37.25 -8.00 -40.25

1991 -11.00 -29.25 87.25 26.75 -2.25

1992 -4.00 -43.00 -68.50 -70.00 -69.50 | Record Yield
1993 21.50 53.50 48.00 2.50 -38.75

1994 -6.25 -52.00 -68.75 -53.25 -86.50 | Record Yield
1995 -4.00 60.00 10.50 29.25 80.25

1996 14.25 62.50 -8.50 49.25 -78.50

1997 -30.00 8.25 28.75 16.25 73.25

1998 10.75 -38.75 -64.75 -95.75 -58.25

1999 4.50 -33.50 2.50 34.75 9.75

2000 -15.00 -28.25 -20.50 36.00 -17.00

2001 23.00 44.75 27.75 20.25 -35.50

2002 15.25 26.50 34.50 42.75 58.50

2003 -5.75 -31.25 -36.25 22.00 241.75

2004 -30.75 -23.50 -103.00 -40.25 -141.50 | Record Yield
2005 -22.75 65.25 38.25 -67.25 -101.50 | Record Yield
2006 13.00 -11.25 -21.25 -68.25 7.75

2007 39.50 17.00 -27.25 25.75 128.25

2008 14.50 -58.00 -279.00 -275.50 -648.75

2009 -2.50 -76.50 49.50 -30.00 -3.00 Record Yield
2010 -9.50 85.50 107.50 106.50 323.50 Weather Impact
2011 -29.00 93.00 85.75 151.75 -86.50 Weather Impact
2012 24.25 162.75 188.75 340.50 119.25 Weather Impact
2013 -23.25 11.75 -70.50 134.75 28.25 Weather Impact
2014 -70.75 -71.00 -98.75 -125.25 -240.5

Higher
Count 10 13 12 15 10
Average 18.05 53.15 59.08 69.27 107.05
Max 39.50 162.75 188.75 340.50 323.50
Lower
Count 14 12 13 10 15
Average -18.89 -41.35 -69.56 -83.35 -109.88
Max -70.75 -76.50 -279.00 -275.50 -648.75
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Trading futures contracts and commodity options involves substantial risk of loss, and thus is not appropriate for all investors.
Investors should carefully consider the inherent risks of such an investment in light of their financial condition.
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DECEMBER CORN FUTURES REACTION

TO JUNE STOCKS/ACREAGE REPORT

Year l;r:;/eo(f:gzr;i(:f 1(2;:2:/5 Aug 1st Sep 1st Oct 31st | Notes
1990 3.25 -19.75 -40.25 -52.75 -57.75
1991 -4.50 -8.50 33.00 18.75 15.50
1992 -2.50 -23.00 -35.75 -37.50 -51.25 Record Yield
1993 4.75 6.75 8.50 -3.00 19.50
1994 2.25 -18.75 -20.25 -18.25 -26.25 Record Yield
1995 6.25 16.00 -2.25 12.50 52.00
1996 8.75 18.00 -37.00 -19.75 -95.25
1997 2.75 18.25 26.75 34.00 41.50
1998 7.00 -26.00 -39.00 -55.00 -40.50
1999 1.50 -21.00 0.25 -4.25 -26.75
2000 -8.50 -16.25 -14.75 -9.50 -1.50
2001 0.00 20.25 16.75 23.00 -2.75
2002 -1.00 -6.25 19.50 30.75 4.00
2003 -6.25 -11.50 -6.50 16.25 23.50 Record Yield
2004 -10.50 -16.75 -39.25 -30.75 -64.50 | Record Yield
2005 -5.25 36.25 13.75 -14.50 -35.50
2006 5.75 7.75 4.00 -16.00 60.50
2007 -7.50 -2.25 -9.50 2.50 24.75
2008 -30.00 -90.25 -201.50 -187.75 -355.50
2009 -30.00 -29.75 1.75 -48.00 -1.25 Record Yield
2010 29.50 31.75 31.00 74.00 208.50
2011 -30.00 64.50 95.25 139.50 26.50
2012 2.50 137.75 161.00 170.25 121.00
2013 -27.50 -7.50 -47.25 -35.75 -82.75
2014 -22.00 -43.50 -63.00 -61.50 -104.00
Higher
Count 11 10 12 10 11
Average 6.75 35.73 34.29 52.15 54.30
Max 29.50 137.75 161.00 170.25 208.50
Lower
Count 13 15 13 15 14
Average -14.27 -22.73 -42.79 -39.62 -67.54
Max -30.00 -90.25 -201.50 -187.75 -355.50
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Trading futures contracts and commodity options involves substantial risk of loss, and thus is not appropriate for all investors.
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June 23, 2015

THE HIGHTOWER REPORT SPECIAL REPORT

Futures Analysis ¢ Forcasting

2015/16 OHAIE 12 7|0 Est= AI-HMIM 20 e T o
%4 OFHFS HF— Ol= AFStO Al A © 2|= A . oybeans - - Disaggregated Futures and Options
Hlﬂ oEA= '='T,_ AN L _E E=o 'ITxl ZEIO _|_|:||X|'|_ Non-Commercial - No CIT - Net Position

D4 CHE A4 2ol %3 S LICH ALk 7} 5ok Alok Xl of Numberorontract

250,000
5 = 5 ’\ \ \ \ \
dEEt7EE 7tHE 39, MY fXI 70| 285| &46E

ST aLIcH B EMolM XMElE AMEM K| ZF AH|Rfof | 20999
g e ohbet 5| A MEFE MIAIE ZdLICt 150,000

100,000

50,000

0

|

|Hl Btt&LICH CHEE | %
e =710l 20| X|Lpx[H & HEHER| o&LICH T2|1T | 100000
HI7} R|&Z o 2 BHO| LHZ|H S+2Hho| 242 4 Ql&Lich
A4 E BES wiE| x50 MAlol CHA| Tt S8t x| ot
+2 80| 5t2te JHs40| 0H Lot

2006
2007
2008
2009
2010
2011
2012
2013
2014
2015

US Soybean Crop Conditions
Percent Good / Excellent - Select States

NOAA(DIFSHYCHZIE)o HEH FF2 1219 MREH |7
7|2 & 718357 A olgh 58 & x1n TS |
JISRELICH SAlM & 2 ZR¥eET Ho) 2|TE | n
7|E%&LIch 100|x|o] X|TE 6% 21UE BLhE 7|7tel |68
147t He B2 EAYLUCH S22 S5 S HE 6
Kol Z4E2 ofld B o F24200~600%01 EF&LICE | e

59
COT(Commitments of Traders) 2 0 A{BF ZtEHS| Bt AW |
HelRtE0o| 28l 7IFE AlE 74 SEHM BHMozE | 4

[ 6721 Estimate: 65%

EDm, 44 EF OIS0 78 IR IS Rbol B2 | 5
ZoZ H1 QCHs AIMS 2 4 /oLt THot O3t RHO| | 4y Lo e —ms —wverae]

c c c c c = = =S = oo = oo = a0 o [-3
YERIE IS AIELICH

CHe - M &3t2 10 EA Al 252k
EH;; o E? g #HE ML 52, HUF +5F0 US Soybeans - Ending Stocks vs.
=T Stocks / Usage Ratio
600 22.0%
5% 260E| 7|_§9E _7$_Aﬂ _7;5_2_ ..I_LI_‘IE EE-"O'E—I%% O%‘EH il_ﬂ 550 mmm Ending Stocks ~ ==Stocks / Usage 20.0%
+ZEo| T ZX[M(92,9917|9))E 2R SO0IU&LICE O|H2 00 18.0%

o= I oiHE AgoluaLICH 0IF 2l HEHF0| Ao
2D $F0|%4T Bt At ot 2 FE|L o] 7|S X9 5, odr
21 SE0| MA 712 MDY, 28lD 7|12 HLl Km/A|
HIg 0| T8 S 0| 0 71Z40| XISl M BHet & LICH sHRIRH
619U SREFE B 1, 1Y HFE Hf xS 7|= 5

16.0%
| 18.0%
12.0%

10.0%

oney asdesn / Ho0Is

8.0%

Ending Stocks (Million Bushels)
w
=]
o

= = = = 6.0%
5%, SHE M4SN SO B FE OIARaLICL O Fo | T s B
FQ UrEle OfF 7t2{0l uieg Moks Zaiet AsgiaUch ™ |

off ole3t 2748t W7t Yol 2722 0|2 CHAICHEE O e
O|2H} “whatif’ AlLF2| 01| CHEF A|ZHO| HF A 27F A|EHO|
A HECHe 35 Elo|E3 MTo| TR AIRO|
59122 LIEFL= AlSEHO| BT Q= MlelL|c,

1 0.0%

= F K| EBO|HE2 mtEHA0| oF 2008+ of| 0|77+
&7t Aoz dYME&LICH J8|l1 7|5 o{dol £2 B2,

141 WestJackson ¢ Suite4002 ¢ Chicago, lllinois * 60604 ¢ 800-662-9346 ¢ 312-786-4450 * info@HightowerReport.com »« @HightowerReport

Trading futures contracts and commodity options involves substantial risk of loss, and thus is not appropriate for all investors.
Investors should carefully consider the inherent risks of such an investment in light of their financial condition.



THE HIGHTOWER REPORT

June 23, 2015

Futures Analysis ¢ Forcasting SPECIAL REPORT
USDA SUPPLY/DEMAND "What If's" for 2015/16
US SOYBEANS Jun May Jun
USDA USDA  USDA
09-10 10-11 11-12 1213 14-15 15-16 15-16 Scenario A Scenario B Scenario C
Planted Area (M Acres) 77.5 77.4 75.0 77.2 83.7 84.6 84.6 84.0 84.6 86.2
Harvested Area (Acres) 76.4 76.6 73.8 76.1 83.1 83.7 83.7 83.1 83.7 85.3
Yield (Bu/Acre) 44.0 43.5 42.0 40.0 47.8 46.0 46.0 445 46.0 46.7
Beginning Stocks (M Bu) 138 151 215 169 92 350 330 280 330 330
Production 3,361 3,331 3,097 3,042 3,969 3,850 3,850 3,698 3,850 3,983
Imports 15 14 16 41 30 30 30 30 30 30
Supply,Total 3,514 3,497 3,328 3,252 4,091 4,230 4,210 4,008 4,210 4,343
Crushings 1,752 1,648 1,703 1,689 1,815 1,825 1,830 1,830 1,830 1,830
Exports 1,499 1,505 1,365 1,317 1,810 1,775 1,775 1,775 1,775 1,775
Seed 90 87 90 89 98 92 92 92 92 92
Residual 20 43 -2 16 38 38 38 38 38 38
Use, Total 3,363 3,282 3,159 3,111 3,761 3,729 3,734 3,735 3,735 3,735
Ending Stocks 151 215 169 141 330 500 475 273 475 608
Stocks/Use Ratio 4.5% 6.6% 5.4% 4.5% 8.8% 13.4% 12.7% 7.3% 12.7% 16.3%
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USDA SUPPLY/DEMAND "What If's"” for 2015/16
US CORN Jun May Jun
USDA USDA USDA
10-11 11-12 12-13 13-14 14-15 15-16 15-16 Scenario A Scenario B Scenario C
Planted Area (M Acres) 88.2 91.9 97.3 95.4 90.6 89.2 89.2 88.7 89.2 88.7
Harvested Area (Acres) 81.4 83.9 87.4 87.5 83.1 81.7 81.7 81.2 81.7 81.2
Yield (Bu/Acre) 152.6 146.7 123.2 158.1 171.0 166.8 166.8 162.0 166.8 167.0
Beginning Stocks (M Bu) 1,708 1,128 989 821 1,232 1,851 1,876 1,876 1,876 1,876
Production 12,425 12,314 10,755 13,829 14,216 13,630 13,630 13,161 13,628 13,567
Imports 28 29 160 36 25 125 25 25 27 25
Supply, Total 14,161 13,471 11,904 14,686 15472 15506 15,531 15,062 15,531 15,468
Feed & Residual 4,777 4,520 4,315 5,034 5,250 5,300 5,300 5,300 5,300 5,300
Food, Seed & Industry 6,425 6,421 6,038 6,503 6,522 6,560 6,560 6,560 6,560 6,560
Ethanol for Fuel 5,019 5,000 4,641 5,134 5,175 5,200 5,200 5,200 5,200 5,200
Domestic Total 11,202 10,941 10,353 11,537 11,772 11,860 11,860 11,860 11,860 11,860
Total Exports 1,831 1,541 730 1,917 1,825 1,900 1,900 1,900 1,900 1,900
Use, Total 13,033 12,482 11,083 13,454 13,597 13,760 13,760 13,760 13,760 13,760
Ending Stocks 1,128 989 821 1,232 1,876 1,746 1,771 1,302 1,771 1,708
Stocks/Use Ratio 8.7% 7.9% 7.4% 9.2% 13.8% 127%  12.9% 9.5% 12.9% 12.4%
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Vegetable Oil Exports Comparison
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' CME Webinars:
Are You Prepared for the USDA Acreage Report?

June 24 | June 30
2:30- 3:30 p.m. CT
Both events will be hosted as online webinars

—— mr
R .

To help commercial hedgers and end users prepare for the June 30 USDA Acreage Report, we're

“ bringing in the experts. In this two-part webinar series, top industry analysts share their insights pre- and post- :\
- %4

report to help you prepare for any major impacts to the agricultural markets.

'+ Pre-USDA Webinar
* The impact of El Nino — Blu Putnam, Chief Economist, CME Group
* Expectations and Strategy — David Hightower, President, The Hightower Report

Post-USDA Webinar
o . Analysis and outlook panel discussion — Dan Basse, AgResource

Click here to register!

Disclaimer

The information in this report may be considered dated upon its release and should not be considered interpersonal advice. This report is merely an
opinion on the market and is a reflection of conditions as of its publication. Market conditions change! Traders should not consider entering posi-
tions without their own independent analysis of the market’s current situation, nor without further consideration of any changes to the information
contained herein that may have occurred since this report was written. The authors are not responsible for any verbal or written claims and opinions
that might be provided in conjunction with this report. The trading suggestions contained herein have been provided merely as a general guide and
only for the purpose of quantifying the authors’ opinions.

This report includes information from sources believed to be reliable but no independent verification has been made and we do not guarantee its
accuracy or completeness. Opinions expressed are subject to change without notice. This report should not be construed as a request to engage in
any transaction involving the purchase or sale of a futures contract and/or commodity option thereon. The risk of loss in trading futures contracts
or commodity options can be substantial, and investors should carefully consider the inherent risks of such an investment in light of their financial

condition. Any reproduction or retransmission of this report without the express written consent of The Hightower Report is strictly prohibited.
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