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Despiteall that we know, price uncertainty

remains
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EMPLOY BOTH SYSTEMS OF THE
BRAIN

THANKING,

A bat and a ball cost, £1.10. FAST .. SLOW
P e—
DANIEL

How much is the ball? KAHNEMAN

The bat costs £1.00 more than the ball.
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Prioritising analysis focus
Market relevency factors - January 2016
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Market relevency factors - March 2016
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Market relevency factors - July 2016
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GUINNESS

AES’'S GATE BREWER')’,‘DUELIN

Henry Deverell, Farmer

Highly irrational approach to
market price

I will willingly sell my wheat
€20/tonne above wherever the
market is

GCl NYSNA RSOARS
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In EU and US significant external
support
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Relationship between previous season revenue and US corn
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Traders

chain

to secure business
The squeezed middle

Do > > >

Tightest margins in the supply

Often sell below replacement

Most willing to take on risk

INTLFCStone'

Fund managers

Returns motivated

Technical and
fundamental reasoning

Volume chasers
Gravitate to volatility

Typically regarded as the
bad guys!
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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 INTL_ FCStone'

Evolution of wheat futures total open interest (MMT)
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Processors/endiser

A Budget oriented

A Most interested in long term
positions

A Willing to take some risk to
enhance margins once budget
targets are met
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WHEN CASH MARKETS TALK,
LISTEN

Maize price comparison (€/tonne)
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Maize price comparison (€/tonne)
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Maize price comparison (€/tonne)
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Maize price comparison (€/tonne)
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