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Disclaimer

*  INTLFCStone Ltd (“IFL”). Branch registered in Ireland No. 907174, Registered in England
and Wales Company No. 5616586. Authorised and regulated by the UK Financial Conduct
Authority [FRN: 446717]. In Ireland, the activities of INTL FCStone Ltd are subject to the
supervision of conduct of business rules by the Central Bank of Ireland. IFL is a wholly
owned subsidiary of INTL FCStone Inc. [NASDAQ;: INTL]. Commodity trading involves
risks, and you should fully understand those risks prior to trading. Information presented
has been obtained from sources believed to be reliable, but is not guaranteed as to
accuracy. Any examples given in presentations are strictly hypothetical and no
representation is being made that any person will or is likely to achieve results similar to
those examples. Neither this information, nor any opinion expressed, constitutes a
solicitation to buy or sell futures or options or futures contracts or OTC products nor
does it constitute an offer of professional investment or financial advice. IFL is permitted
to provide financial services to Professional Clients and Eligible Counterparties only.
References to and discussions of Structured OTC products are made solely on behalf of
INTL FCStone Markets LLC. Reproduction of any material distributed without
authorisation is forbidden. IFL fully disclaims and shall be held harmless against any
liability howsoever arising, that may be incurred or suffered by any party from the
reliance, use, misuse, reproduction (in part or whole) and dissemination of information
or opinion expressed, inclusive of any information or opinion expressed by any third
party collaborating in this presentation/seminar. © 2016 INTL FCStone Ltd. All Rights
Reserved.
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Despite all that we know, price uncertainty

remains
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Wheat price evolution
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Despite all that we know, price uncertainty

remains

Soymeal price evolution
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EMPLOY BOTH SYSTEMS OF THE
BRAIN

A bat and a ball cost, £1.10.

The bat costs £1.00 more than the ball.

How much is the ball?

THANKING,
FAST .. SLOW

DANIEL

KAHNEMAN
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Prioritising analysis focus
Market relevency factors - January 2016
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ising analysis focus
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Market relevency factors - March 2016
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Market relevency factors - July 2016
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Henry Deverell, Farmer
Relationship between previous season revenue and US corn

»  Highly irrational approach to planted area
market price 1000
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Traders

* Tightest margins in the supply
chain

* Often sell below replacement
to secure business

* The squeezed middle
*  Most willing to take on risk

INTLFCStone'

Fund managers

INTLFCStone

* Returns motivated

* Technical and
fundamental reasoning

*  Volume chasers
* Gravitate to volatility

* Typically regarded as the
bad guys!

Pasition in 000 contracts

¥ & 8 g8 B

" INTL FCStone

CME soybean meal - CFTC Net Fund Futures Position vs Price
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European Open Interest — Pre & Post CAP
European markets continue to develop
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Share of wheat futures Ol 2006
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Processors/end-user

* Budget oriented

*  Most interested in long term
positions

*  Willing to take some risk to
enhance margins once budget
targets are met

INTL FCStone
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WHEN CASH MARKETS TALK,
LISTEN

Maize price comparison (€/tonne)
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250 |

Al

100

(50)

INTL FCStone

/ Global market fundamentals

Correlation = 96%

2011

2012 2013 2014 2015

——Hungary Matif

2016

Source: FCStone

300

Maize price comparison (€/tonne)

250 |

100

INTL_FCStone

i e ey

(50}
2011

2012 2013 2014 2015

Correlation = 36% == Hungary Matif == Basis

2016

Source: FCStone

6/14/2016

11



300

250 |

200

150

100

Maize price comparison (€/tonne)

INTL FCStone

als

- A—n i & A
W
™ el A N
50) =
2011 2012 2013 2014 2015 2016
Carrelation = 96% ——Hungary ——Matif ——Basis
Source: FCStone
Maize price comparison (€/tonne)
300
INTL_FCStone
S £ |
12ag als
200
e W
100 il
50

(50}

N i
A ST Vs =i

Y v

2011

2012 2013 2014 2015 2016

Correlation = 56% =——Hungary =——=Matif ==—PBasis

6/14/2016

12



Maize price comparison (€/tonne)
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Hungarian maize basis v matif maize futures
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Source: FCStone
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YOUR BUSINESS IS
YOUR CASTLE.
DEFEND IT.
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THANK YOU
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