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U.S. Corn and Soybean acres left to planton May 26

(millions; 1992 - 2019)
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KEY:

TYW = This Week
LYW = Last Week
LY = Last Year
ANV = Average

Planted

58 TW
49 LW
90 LY
90 AVG

A
AR

63 TW
42 LW
83 LY
85 AVG o6 v 22 TW
14 LW
25 Tw 56 LW 46 Tw 94 LY
I h% 35 Lw
85 AVG
77 LY 33 TW
Western corn belt | Y a2 av 191wy Z
16.8 min : Eastern corn belt
acres unplanted 18.6 min
et (5
94 AVG acres unplanted
L 8 AV
O TW AVG E:Z ™
91 LY 62 LW BO LY
88 AVG 99 LY BO AVG
95 AVG
63 TW r B TW
55 LW 96 TW 85 LW
20 LY 89 LW - )| 97 LY
87 AVG 100 Ly 97 AVG
- . 100 AVG
L 97 TW
93 TW 95 LW
92 LW 100 LY
a0 LY 100 AVG -
89 AVG .

Empty boxes reflect no data for this weaelk

ADVANCE
TRADING:
16 TV
7 LW
47 LY
53 AVG
gg Tvy
42 Ly
96 LY
7O AVG o
' 2 g0 TW
' 84 LW
— | soLy
B6 AVG
95 TW
- 93 LW
98 LY
97 AVG

States in BELUE are not included in the Crop Frogress report

but are published individually by each state.




Black Swan event:

An unpredictable or unforeseen event,
typically one with extreme consequences



2019 Corn Crop Insurance
Final Planting Dates

-'«-

2019 Soybeans Crop Insurance
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Nearly Every Producer in Corn Belt is........

“Going to this Meeting”
The Decision:

» Take full corn PP

»Plant corn beyond PP date
» Take partial corn PP and plant beans after waiting period

> Just switch to beans



Soybean Price

Corn & Bean Nearby futures
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Dec. 19 Corn Futures

Up nearly $1/bu e

444444

>$150/acre | P
In13days | [




6-10 day forecast (June 4-8)

3,704
\‘.' "’—- ”

l

3

-

S e
b ]
2

OASYED BEAfRchE MiAcHR gL:aR: B res
YALUES nno;rr%n OR BELOW (Kmx

g - 19 '
? ME?‘E%%—:%L( HAL VALID JUN 04 - 08. 2019 %y AREAS ARE('NCAR-NORMAL

B 4 I e
e —

90% 80% 70% 60% 50% 40% 33% 33% 40% S50% 60% 70% 80% 90% 90% 80% 70% 60% S0% 40% 33% 33% 40% 50% 60% 70% 80%  90%
Probability of Below Normal Probability of Above Probability of Below Normwal Probability of Above

' '
1 !

AgE LINES? Coor




Mid-day weather...... change.... Corn got legs

5-day total precip
Precipitation Accumulation (in.) | College of DuPage NEXLAB
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Mid-day weather...... change.... Corn got legs

7-day total precip
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Week of May 26 / 1986 - 2019

U.S. Corn Planted and Final Yield
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Yield (Departure From Trend, bpa)
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U.S. Corn Yield, 9 Latest-Planted Years
Week of May 26 / 1986 — 2019
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US Corn Balance Sheet Analysis

5/268/2019] USDA ATI USDA Low ATI High-A  High-B

CORN 201819 201819 201920 201920 201920 201920 2019720
Flanted Acres (myn &) 891 8591 HL D e— od.[] od. [ aa.[ 5o.0
Harvested Acres g81.7 g81.7 g5 .4 790 796 f9.h f9h
Abandaonment -8.3% -8.1% 3.0 %, m—— -0 5% -9.5% -4.5% -5 5%
Yigld 176.4 176.4 1760 || 160.0 165.0 170.0 175.0 |}
Beginning Stocks 2,140 2,140 2 195 1T 2310 2310 2310 2310 |
Production 14 420 14,420 15,030 12 742 13,141 13539 13937
Imparts 35 40 35 30 30 30 50
Total Supply & Impts 16,595 16,600 17,160 15,082 15,480 13879 16,297
Feed/Residual 5,300 5,260 5 450 4 930 5 0B0 5,183 5.0k
Food, Seed, Industrial B 200 B 930 B 915 B 940 f 015 /040

Ethanaol for Fuel 5 450 £ 450 a 425 5 450 5525 5550
Domestic Use, Total 12,200 12,180 11 345 12000 12,198 12 3458
Exports 2300 2110 2,100 2,100 2,100 2,100
Total Use 14,500 | 14,290 14,675 13945 | 14,100 | 14298 | 14,446
Ending Stocks 2085 ) 2310 2 485 1 137 1,380 1 581 1 851
IJ.5. Stocks/Use Ratio 144% | 162% | 16.9% T 82% | o8% T1.1% | 12.0% |
Expected C7 Dec 1 b4 .36

Expected Avg Farm PriceRange $3.50 |3.20-53.60 $3.30 £3 40-53.80




What to do with old crop?

an Options Chain 1
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ST EL 1] :
2941 (1) 405 5
26'0(1) 410 N
22/5(1) 415 g
205 ( 454 ) 2002(3) 420 1
183 ( 363 ) 17%6(1) 425 1
1642 (278 ) 14 - 1
1412 (584 ) 140 (10 ) 2
1214 ( 474 ) 1204 (1) 2
0T (741) 1M (323) o 1047 (10) 3
g3 (2149) 9 (818) 3 3
g4 (740)  83(180) 20 4
TO(TI1) T2(210) 22 4 5 — 14 c / bu
§2(10) 12 4
504 (2435) 12 5
404 (2413) [HAGHOSINN 11 : 5 f 3 k
37(3851) HSIQERE 10 3'5(122) 480 5 or WEEKS
3'3(3452) SRSIGOMIN 07 3(26) 488 6
30(498)  PM(49) T P0(1) 480 7
205 (2361) 2'6(49) 05 22(10) 485 7
23 (120) 204 (231) 10 23(5) 500 8
200 (5790) 2'2(2122) 00 1%2(20) 505 8
ZAOISEENIN 05 17(10) 510 9
1T (866) 1%0P 515 9
1"5(1276) 04 1"4(26) 520 9




What About New Crop Risk?
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Bid Ask Met Change Last Strike Last Met Change Ask Bid
137*4 (66 ) 14076 (66 ) 12557 F 310 "5 F "B (28817 05 (440
12725 (66 ) 13047 (B6) 120 12840 (6 ) 3z0 OMF (6 ) 00 100 (2268 ) O0MF(203)
17T (66 ) 12141 (66 ) 10642 P 330 102 (21) 0" 103 (8571) 1M1 ( B660)
10842 (66 ) 11154 [ 66 ) A5G P 340 15 (8 ) o0 106 (49 ) 105 [ 409 )
9gns (51 ) 1016 ( T2 ) 874 p as0 PRI(T ) o0 23 (38) DD ([ 32T )
aons (71 ) Q206 (82 ) TG P 360 IS (26 ) -gn2 I3 (3249 ) IV (2752
g200 (78 ) 8441 (89) ghg g0 (1) arvo 454 (10 ) -0MG 405 (49) 443 (3910 )
FIMZ(115) THO(50) s TOr4(21) 380 ghd (1) -84 G4 [ 49 ) 62 [ 2045 )
671 (26 ) BTAT (23) 1244 682 (20 ) 390 geq (1) -145 g0 [ 636 ) 80T [ 498)
G605 ( 36 ) G142 (28 ) 114 14 (25 ) 400 1240 (1) -2nF 1243 (367 ) 1241 (512)
5405 (43 ) 55402 (33) 104 5504 (3 ) 410 161 (5 ) -3n3 163 (508 ) 16 (266 )
4903 (38 ) AGNTF (3 ) QAT S0M2 (10 ) 420 2007 (1) -38F 2100 (434 ) 2005 (1273 )
4405 (2 ) 4501 (3 ) gag 4504 (2) J —445 261 (66 ) 2506 (1244 )
4043 (38 ) 4006 (123) 85 4103 (2) 440 3101 (11 ) -5 3146 (54 ) 3143 ( 66T )
IGMI (343 ) 3IBE (3T ThE =0 -640 ATHG (206) 3ITA3(514)
JIPAT (248 ) 33 (282) T 434 (1) -B*G 4441 (319) 4346 (2)
2005 (284 ) 300D (5603 T S1n5 (1) -5MG S0M6 (189 ) 5002 (550)
2EAS (205) 270 (TF44) 6 2T ) 480 STAE (10 ) -7 5TMG (403 ) S5T2 (151
2INT (548 ) 2442 (923) 543 2400 (1) 490 BEA3 (1) -EM0 650 (403 ) 6443 (187 )
2143 (926) 2146(961) 51 205 (2) 500 T3 (10 -BAT T243(38) T1ME (40 )
1941 (750) 1944 (1126 ) 43 1940 (1) 510 ggz P g0 (38 FoM3 (40
1741 (469)  A7A3(190) 404 AT3 (1) 520 ggt4 P
1542 (552 ) 154 (156) 40 1544 (2 ) 530 1050 |
1305 (493 )  13MT (428 ) 30T 1401 (1) 540 11305 | 40 a C re
1241 (505 ) 1243 (246) 343 1243 (10 ) 550 12243 |
106 (602 ) 110 (125) 25 1004 (5 ) 560 13142 |
g5 [ 595 ) 9AF (1818) 202 gnz [ 2) 570 14042 P
grd (TTT ) 846 ([ 181) NG 86 (16 ) 580 14943 P 13940 (22} 13842 (15)
TAE (431 ) TAT (1627 ) 243 Ly V. 0[] 1585 P 14841 (15) 1472 (15)
B"6(380)  7"0(816) 2m1 1680 P 1572 (15) 1563 (13)
41 (49 ) A2 (839 ) 114 2 ; apLY 1775 P 1664 (15) 16544 (15)
A3 (382 ) 5AS (960 ) 142 54 (100 ) 620 18740 P 1824032 (28 16832 (28
407 (49 ) 50 ([ 405 ) 140 404 (1) &30 19584 P 19144 (38) 1780 (38)
443 (49 ) 445 ([ 659 ) 144 402 (3T ) 640 20641 P 20142 (30} 1873 (30)
INT (370) 41 (511 ) 13 4n1 (2) 650 2156 P 21045 (30) 1967 (30)
Ing [ 383 ) ING [ 625 ) 204 P BEO 22504 P 21947 (20} 2067 (20)
203 (98 ) 24 (1290) 04T 204 (10 ) 700 2EAE P 25841 (30) 2462 (30)
N7 7424 % AN f o432y e AAn F A0 % E=Talnl DRAT P 2PEEAT 2NN DARMTT 2N Y



What is “the market” offering today?

$4.10 Dec. Floor
X 170 bpa (??)
= $700/acre floor

+ $65 MFP(??)
S$765/acre

Still have insurance and market upside



Crunch Your Numbers

Gut Check

Best Wishes!



Thank You



Bean / Corn Ratio
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