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MACRO ISSUES

The Big Picture...

Developing Issue to Watch — 14 August 2020
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Coarse Grains - Current Market Overview, Outlook & Issues
Uncertainty in the market...

1. Impacts of COVID19

- Supply Chain disruption, along with a shift in consumption and demand;

- Global Recession and drop in per Capita GDP and Disposable Income;
2. Record Global Production in Coarse Grains and Oilseeds

- Record Global Trade and competing exports out of the Black Sea, Brazil and Argentina
3. Growth in demand from Animal Agriculture

- Impact of Animal Protein production, consumption, and related trade flows...

- African Swine Fever in China and Southeast Asia
4. Strength in U.S. Currency

- Weakness if other Exporting Countries supporting relative prices

- Weakness in Importing Countries making U.S. commodities look expensive
5. Trade Tensions

- U.S. & China

- UK Trade Agreement Negotiations

- Other bilateral trade Agreements — Kenya & Sub-Sahara Africa, Latin America, India
6. Politics

- Geo-Political and Security issues with China

- 2020 U.S. Election

- Sustainability and the impact of “Climate Change” politics...?

CORN

World Situation & Outlook...




Corn - Current Market Overview, Outlook & Issues

World Corn

Work] Som 2 of Augest 20?2/16 16117 17118 18/19 19/20 20121 ch oz World Corn
] § ange .
(in 000's mts) Jly 20 m-m Aug 20 Production at a
Beginning Stocks (1000 MT) 279,976 312,386 352,219 341,182 320,093 311,945 650 311,295 record 1,171.0
Area Harvested (1000 HA) 187,934 194,904 191,527 191,951 192,502 196,076 65 196,141
Yield (MT/HA) 5.40 579 5.63 5.85 5.78 5.93 0.04 mmts, u? 58.6
Production (1000 MT) 1,015,045 1,127,624 1,078,621 1,123,446 1,112,398 1163212 7,821 1471033] Mmts LY’s,
Total Supply (1000 MT) 1,295021 1,440,010 1,430,840 1,464,628 1432491 1475157 7,171 1482328 up 7.8 mmts LM
> Feed Demand at a
- record 732.0 mmts

FSI Consumption (1000 MT) 387,891 405,673 419,076 423,293 412,740 426987 195
Feed and Residual (1000 MT) 613,816 657,085 672,314 703,042 705,772 727,539 4,430 731,989|,. \World Trade at a
Total Dom. Cons. (1000 MT) 1,001,707 1,062,758 1,091,390 1,126,335  1,118512 1,154,526 4,625 159,

record 184.7 mmts,
MY Exports (1000 MT) 120,150 160,610 148,198 181,053 171,223 182,451 2,205 184,656 up 13.5 mmts LY
MY Imports (1000 MT) 139,222 135,577 149,930 162,853 168,539 176,862 2,080 178,942

-19,072 25,033 1,732 18,200 2,684 5589 125 5714 » End Stx/Use up

slightly to 27.4%,
Ending Stocks (1000 MT) 312,386 352,219 341,182 320,093 311,295 315042 2,421 317,463 S

but still historically
Percent Stocks / Use 31.2% 33.1% 31.3% 28.4% 27.8% 27.3% 0.1% high

Source: https://www.nass.usda.gov/Statistics_by_Subject/index.php?sector=CROPS , USDA Qil Crops All Tables 20200110.xIs

Corn - Current Market Overview, Outlook & Issues

Top 10 Countries for Corn.World.Production

Forecast Data reported on 8/2020
500
| B . . > Record World Corn
U.S. (32.8%), China (22.4%), Brazil (9.2%), EU (5.9%), Production
Argentina (4.3%), Ukraine (3.4%), Mexico (2.4%) 1171033 drops to 1,171 mmts
Produce +80% World Corn | 027 b037.539, 112 398
_. 1 000k 102538 760 > Up 7.8 mmts LM,
= . S ' > Up 58.6 mmts LY
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Corn - Current Market Overview, Outlook & Issues

Top 10 Countries for Corn.World.Total Consumption

Forecast Data reported on 8/2020

1 500k
US (27.4%), China (24.0%), EU (7.5%)
Brazil (5.9%), Mexico (3.9%) > World Corp .
Consumes +/- 69% World Corn 72151 Consumption will
1K rise to a record
1000k 9507943 213 . 1,159.2 mmts,
g ] B
S I I I > Up 4.7 mmts LM
= > Up 47.6 mmts LY
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Corn - Current Market Overview, Outlook & Issues
Top 10 Countries for Corn.World.Feed and Residual
Forecast Dala reported on 8/2020
| 200k . . Significant growth in feed
U.S. (32.8%), China (22.4%), Brazil (9.2%), EU (5.9%), demand and growth
Argentina (4.3%), Ukraine (3.4%), Mexico (2.4%) expected in the animal
750k “products.

(1000 MT)
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Source: USDA FAS PS&D https://apps.fas.usda. html#/app/compositeViz

Produce +80% World Corn __yg3.0705 7421 999

> Feed Demand at a
record 732.0 mmts




Corn - Current Market Overview, Outlook & Issues

Corn.World.Ending Stocks for all Years.

Forecast Data reported on 8/2020

Source: https://www.nass.usda.gov/Statistics_by_Subject/index.php?sector=CROPS , USDA Qil Crops All Tables 20200110.xIs

400k Top 10 Countries for Corn.World.Ending Stocks )
: Lot > World Ending Stocks
are estimated to
L B2 increase modestly in
oo N 2020/21 following a
300k Xl three year decline, at
il 317.5 mmts 2020/21
. up 2.4 mmts LY.
2%
= ”:n > China will hold 62%,
= 200k : i 194 mmits of these
S . stocks in 2020/21;
< Bt b Poceton it SRRl compared to 204 mmts
® Egym 2019/20,
down 10 mmts LY
100k 2?72?22
» US will hold 21%, 67.3
mmts of these stocks in
5 I I 2020/21;
S 1 . : compared to 57.1 mmts
e & LR L PP TS S ES O D 20192,
S F @A AT AT QG PGP PP F DA P up 10.2 mmts LY
Source: USDA FAS PS&D https://apps.fas.usda. html#/app/compositeViz u usb
Corn - Current Market Overview, Outlook & Issues
U.S. Corn as of August 2020
(in 000's bus) 16117 17118 18/19 19/20 20/21 Change 20/21
Jly 20 m-m Aug 20
Beginning Stocks 1,736,555 2,292,672 2,139,730 2,220,136 2,247,372  -19,993 2,227,378 » US Record Corn
Area Harvested 194,904 191,527 191,951 192,502 196,076 65 196,141 Production at a
Yield 77.70 76.26 74.69 70.72 76.48 1.39 77.87
Production 15,143,763 14,605,278 14,336,312 13,613,400  14,995780 278,098 [F15,.273,877] record 15,274
Total Supply 16,880,318 16,897,950 16,476,041 15833536 17,243,151 258,104 7,501,256 Mbus, up 1,660
mbus LY’s, and
up 278 mbus LM
FSI Consumption 6,883,280 7,054,807 6,790,681 6,258,219 6,623,099 0 6,623,000 > US Feed Demand
Feed and Residual 5466,392  5302,588  5427,586 5598436 5848,353 74,975 [ 5.923329] atarecord 5,923
Total Dom. Cons. 12,349,681 12,357,395 12,218,268 11,856,654 12,471,452 74,975 12546427 mbus, up 74 mbus
MY Exports 2295033 2,436,837 2,065,581 1,794,480 2,149,412 74,975 2,224,387
MY Imports 57,068 36,012 27,944 44,985 24,992 0 24992 > End Stx up 75
2,237,965 2,400,825 2,037,637 1,749,504 2,124,420 74,975 2,199.395| mpus
Ending Stocks 2292672 2,139,730 2,220,136 2,227,378 2,647,280 108,153 2,755,433 » End Stx / Use up
slightly to 22.0%,
Percent Stocks / Use 18.6% 17.3% 18.2% 18.8% 21.2% 0.7%

historically high




CORN

World Trade...

Corn - Current Market Overview, Outlook & Issues

Top 10 Countries for Corn.World.MY Imports

Forecast Data reported on 8/2020

Top 10 Countrias for Corn,World, MY Imports.
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e FAS USDA

Imports in 2020/21 are
forecast to reach a
record 178.9 mmts,

Up 10.4 mmts LY

Top 10 Importers make
up 68.0% of Imports




Corn - Current Market Overview, Outlook & Issues * R

Old Crop 2019/20 Sales to China
U.S. Old-Crop Commitments to China

as of the last week in July 2019120 MY
W 4.0 Total Corn and Sorghum
- e ® equals 5.6 mmts;
Q ah® highest since 2013/14
+ 30 e
S
= > Grain Sorghum = 3.5
— 2.0 mmts
b=
1.0 > Corn—2.1 mmts
en?® ssa*?® o
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Source: USDA FAS World Markets and Trade — 12 August 2020

Corn - Current Market Overview, Outlook & Issues

New Crop 2020/21 Sales to China in 2019/20

U.S. New-Crop Corn Sales U.S. New-Crop Sorghum Sales
as of the last week in July as of the last week in July
12 3.0
w . w
5 10 ) £ 2s
c 8 e rreem €20
s . v 7 2
s ° Vi vz = 15
= a4 A 'éég e :Jé%: = 1.0
poa |27 e ] :
i 4 4 g P4
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0 0.0 r— _—
Syears 4years 3years 2vyears 1year 2020 Syears 4years 3years 2years 1year 2020
ago ago ago ago ago ago ago ago ago ago
M to China M to Mexico B to others B to others M to China

Corn imports are subject to the tariff-rate quota (TRQ) of 7.2 mmts. | would expect corn imports to significantly exceed
this volume this coming marketing year.

China does not limit sorghum imports.

Note: 2015 and earlier, a distortion in the domestic price of Chinese corn and imported grain sorghum values is what lead to the increase in
sorghum imports.

Source: USDA FAS World Markets and Trade — 12 August 2020




Corn - Current Market Overview, Outlook & Issues

Top 10 Countries for Corn.World.MY Exports

Forecast Data reported on: 8/2020

Tew 10 Countries for Corn World MY Exports

200k
e P Exports in 2020/21 are
“b I forecast to reach a record
150k ': 184.7 mmts,
o Up 13.43 mmts from LY
= e eri i e O U.S. 29.9%
g 100k — 2 S 5 "'r Brazil 20.8%
g i o S . Argentina 18.6%
— o, Ukraine 18.1%
50k = = = make up +/- 87% of world
il == 1h i = I I I Corn Exports.
5 :=_E;2:.II!_.—I = =
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Exporter Corn Price — FOB US$/mt

Selected Export Bids
210 Current Values:

US offers FOB for
corn were down
$9/mt to $162/mt
Black Sea bids
were $1/mt higher
at $184/mt
Argentine prices
were $1/mt higher
at $156/mt

Brazilian offers
were unchanged at

S/MT

TP e icari
o o
\'1?’\\ \'»"’\ \%\\.\ \\\ > \,\\x Y \\‘*\\ o \'): U \v\m \"'q \ﬂ.\m\ 0@,\“ & \1 \PL \‘°\‘ US offers dropped
® B n Rl below those of
Brazil by the
— Argentina Brazil ew—US = BlackSea greatest price
Source: IGC differential since

Brazilian bids
returned to
publishing in early
May.

Source: USDA FAS World Markets and Trade — 12 August 2020




CHINA CORN

A Focus on the Middle Kingdom...

Coarse Grains - Current Market Overview, Outlook & Issues
Making Sense of China...?

In short, the China market is full of contradictions in terms of what we are told by China and its recovery,
and, what is happening in the market.

1.
2.

e

&

i

Food Security is China’s highest priority; always has been...

Lost economic performance due to Covid19, combined with a population that has struggled through some
serious lock-downs, would challenge any country. Economy showing signs of improvement:

- China's unemployment rate in June fell 0.2 points 5.7% with indications the economy is improving.
- Last week, China saw its foreign trade rise 6.5% y-o-y in July, with exports and imports up 10.4% and 1.6%;
respectively.

Flood waters have ravaged the lower Yangzte regions and significant losses have occurred in key grain and hog
producing areas due to either rising flood waters or devastating diseases like ASF being spread further.

China's hog herd is seriously depleted - numbers recently announced by the Chinese government claim numbers
are at 340 million head, which is down by 37% on the base line “pre-ASF” number of 540 million head.

Trade participants still believe this figure is closer to 50%, and a protein supply deficit is more like 15 to 20 mmts
both this year and next.

There is no doubt that politics is playing the overall role in distorting the market. There are two key events coming
up:

= firstly, is the Phase One talks between China and the US on August 15th,

= secondly, the US Presidential election in November.

Source: Global Agritrends 12 August 2020




Corn - Current Market Overview, Outlook & Issues

China Corn — Supply & Demand

China Corn as of August 2020

*

*

(in 000s ms) 1516 1617 1718 1819 18720 2021 Change 2021 > Flooding has had
July 20 m-m Aug 20 minimal impact of
Beginning Stocks (1000 MT) 212,017 223,017 222,525 210,319 204,069 0 204,069  Chinese corn
Area Harvested (1000 HA) 44,178 42,399 42,129 41,280 42,000 0 42,000 production at
Yield (MT/HA) 5.97 6.11 6.11 6.32 6.19 0.00 260 mmts
Production (1000 MT) 263,613 259,071 257,330 260,770 260,000 0 260,000
Total Supply (1000 MT) 475,630 482,088 479,855 471,089 464,069 0 464,069 » Chinese feed
demand appears to
be rebounding as
FSI C tion (1000 MT) 70,000 76,000 83,000 85,000 87,000 0 swine heard is rebuilt
onsumption A A 3 X g .
Feed and Residual (1000 MT) 185,000 187,000 191,000 189,000 190,000 0 | 190,000} andt qther a dnm][gl
Total Dom. Cons. (1000 MT) 255,000 263,000 274,000 274,000 277,000 0 277,000 ,pro ein production
increases.
MY Exports (1000 MT) 7 19 19 20 20 0 N hi :
in rn import
MY Imports (1000 MT) 2,464 3,456 4,483 7,000 7,000 0 I 7.000] ~ Cf 7 g s:ﬁn(;(t) i "E °| S
-2,387 -3,437 -4,464 -6,980 -6,980 0 -6,980 ors. S 1S ely
understated.
Ending Stocks (1000 MT) 212,017 223,017 222,525 210,319 204,069 194,049 0 194,049 » Chinese Ending
Percent Stocks / Use 87.5% 84.6% 76.8% 74.5% 70.1% 0.0% m Stocks of 194

Source: USDA FAS 10 July 2020; GHA World & US Grains Data for Supply Chain Pres 20200710

mmts, is one of the
greatest unknowns
L2777

Current Market Overview, Outlook & Issues
Agricultural Producing Area in China

Hon-cutirated

e Agricultural region boundary
. spuxsamstany

W0 s

Source: https://en.wikipedia.org/wiki/Agriculture_in_China#/media/File:China_agricultural 1986.jpg




Current Market Overview, Outlook & Issues
China’s Yangtze River

Intense rain and severe
flooding has been
battering China since
early June but, according
to the China
Meteorological
Administration, the
country has experienced
a 20% increase in heavy
rainfall since 1961.
Currently, the water level
of 433 rivers is above the
flood control line, with 33
of them reaching record
highs.

On July 2, the Yangtze
River experienced its first
flood peak of the year.

The Changjiang Water
Resources Commission
reported the water level
had reached 146.97
meters with peak inflows
of 53,000 cubic meters /
second, the same rate as
the 1998 floods.

Source: Southern China Morning Post, 27™ July 2020, by Dennis Wong;

Rainfall June 22 - July 21

Yangtze River basin

0-10mm

10-25mm

20-50mm

[ 50-100mm

M 100-250mm
250-400mm
400-600mm
600-1,000mm

¥ 1,000-1,500mm

https://multimedia.scmp.com/infographics/news/china/article/3094790/china-floods/index.html

Corn - Current Market Overview, Outlook & Issues

China Feed Demand - July 2020

China’s 2020 Annual Feed Consumption Forecast

2019 2020 % change
_Total Consumption | 226,360 227.220 0.4%
[[Swine 76,510 70,740 -7.5% |
Broiler 84,580 90,700 7.2%
Laver 30,830 30,940 0.3%
Aquaculture 21,400 21,300 -0.4%
Ruminants 10,740 10.900 1.4%

Source: 2020 China Agricultural Outlook Conference: in 1,000 tons

FAS Beijing Feed and Residual Estimates and Forecast (Million Metric Tons)

Grain 2018/19 2019/20 2020/21 Change
Corn 184.0 180.0 188.0 8
Sorghum 1.5 3.9 5.0 1.1
Barley 24 3.1 2.5 -0.6
Wheat 20.0 18.0 19.0 1

Total 207.9 205 214.5 9.5

Source: USDA FAS GAIN China Grain and Feed Update 28 June 2020




RMB/kg

Corn - Current Market Overview, Outlook & Issues

China Beef, Pork Prices

Imported and Domestic P
90
» China's domestic
,J “o| 22 RMB/kg .
= e Dom. Beef hog prices are back
f to almost record

? M jovels
60 > Yet US pork imports

= Dom. Pork

a7 nvBfkg have fallen by close
to 40% in the last
two months;

33 AMB/kg > Yet, the cheapest
pork in the world is
from the US and its

= 19 AMB/kg = Imp. Pork
export pork volume
10 1 e ————l is falling into China.

0

S P S PSSP
W @ W

Meonthly through July 2020

A\
/\ = Imp. Beef

Source: Global Agritrends, https://s3.amazonaws.com/globalagritrends/content_sections/images/000/009/624/giant/Simon5.png?1597197538

Corn - Current Market Overview, Outlook & Issues *

China, % change on a year earlier = . 5
China Average Live Hog Prices

Pork prices Consumer-price index 44
100 10 42 1 By8
gg ] 38.1
80 36 -
3
% 230 . ~-2015
40 S48 1 —2016
= 24 2017
20 o B ~2018
o b 3% ] -2019
14 - 20
20 12 ] e
Ig R
- 6 +— —

R R U

Weekly through Aug 8, 2020

Source: CEIC

> High correlation between the change in Chinese Pork Prices and the Change in China’s CPI
> 6.95 Chinese RMB to $1.00 US Dollar [Spot Rate 12 August 2020]

» China's domestic hog prices are back to almost record levels

» Yet US pork imports have fallen by close to 40% in the last two months;

Source: Global Agritrends, https://s3.amazonaws.com/globalagritrends/content_sections/images/000/009/624/giant/Simon5.png?1597197538




Corn - Current Market Overview, Outlook & Issues

US monthly pork shipments to China
2019-2020

100,000
30,000
80,000
10,000
60,000

20,000

MIT shipped

40,000

30,000
July forecast 45,000 MT

20,000
10,000

0
Jlan-19 Feb  Mar Agor My Jun Jul Aug  Sep Ot Mov Dec Jan-20 Feb Mar Apr May  Jun July

» China's domestic hog prices are back to almost record levels
» Yet US pork imports have fallen by close to 40% in the last two months;
» and yet, the cheapest pork in the world is from the US and its export pork volume is falling into China.

Source: Global Agritrends, https://s3.amazonaws.com/globalagritrends/content_sections/images/000/009/624/giant/Simon5.png?1597197538

Corn - Current Market Overview, Outlook & Issues

Top 10 Countries for Corn.World.Ending Stocks

Forecast Data reported on: 8/2020

400k
093, 537 463
300k . W & > If we take out China,
the Ending Stocks
E situation is historically
= 200k “Looser”
§ 2018/19 = 109.8 mmts
- 2019/20 = 107.8 mmts
100K 2020/21 = 123.0 mmts
Up 16.2 mmts LY
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Source: USDA FAS PS&D https://apps.fas.usda html#/app/compositeViz our FAS




(1000 MT)

Corn - Current Market Overview, Outlook & Issues

Corn.China.Ending Stocks for all Years.

Forecast Dala reported on 7/2020

250k
» Fourth year USDA
200k shows a decline in
China’s Ending
. Stocks;
150k However, still
historically large...
100k > But what is the
reality...?
Who much...?
50k Quality...?
> Government
0 llln.-lll|l||I||||||

Policy...?
N I Gl Ll R T JIC BN I O . e R
S @ F @AV O AP “lb‘“*é‘%“@%“’f@&é’o‘bx“x"‘(\’\,“

1

Source: USDA FAS PS&D https://apps fas.usda html#/app/compositeViz cource: FAS USDA

(1000 MT)

Corn - Current Market Overview, Outlook & Issues

Corn.China.MY Imports for all Years.

Forecast Data reported on 7/2020

Bk » China Imports were at
7.0 mmts in 2019/20

Expected to remain at
7.0t0 7.2 mmts in

6k 2020/21

*China’s TRQ =7.2

. mmts

= Current prices
relationships would
suggest even larger
corn imports.

= Recovery of Swine
Production Sector...?

= Other livestock
sectors...?
= Meat Imports...?
I I I Beef: 4.67 Ibs Feed
0 alE. . . | JEE . g — Pork: 3.5 Ibs Feed

i Chicken: 2$ Ibs Feed

R Al A I G ’\q __‘b"' & ‘b% .___“ 9 g &g .g§3 T gl i vy * Carcass Weight
@ E @A P PN P P PP D P F DO
1

4k

Source: USDA FAS PS&D https://apps fas.usda html#/app/compositeViz cource: FAS USDA




Corn - Current Market Overview, Outlook & Issues * R

Old Crop 2019/20 Sales to China
U.S. Old-Crop Commitments to China

as of the last week in July 2019120 MY
W 4.0 Total Corn and Sorghum
- e ® equals 5.6 mmts;
Q ah® highest since 2013/14
+ 30 e
S
= > Grain Sorghum = 3.5
— 2.0 mmts
b=
1.0 > Corn—2.1 mmts
en?® ssa*?® o
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Source: USDA FAS World Markets and Trade — 12 August 2020

Corn - Current Market Overview, Outlook & Issues

New Crop 2020/21 Sales to China in 2019/20

U.S. New-Crop Corn Sales U.S. New-Crop Sorghum Sales
as of the last week in July as of the last week in July
12 3.0
w . w
5 10 ) £ 2s
c 8 e rreem €20
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s ° Vi vz = 15
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M to China M to Mexico B to others B to others M to China

Corn imports are subject to the tariff-rate quota (TRQ) of 7.2 mmts. | would expect corn imports to significantly exceed this volume this
coming marketing year.

China does not limit sorghum imports.

2015 and earlier, a distortion in the domestic price of Chinese corn and imported grain sorghum values is what lead to the increase in
sorghum imports.

Source: USDA FAS World Markets and Trade — 12 August 2020




Coarse Grains - Current Market Overview, Outlook & Issues
Making Sense of China...?

In short, the China market is full of contradictions in terms of what we are told by China and its recovery,
and, what is happening in the market.

1. China's unemployment rate in June fell 0.2 points 5.7% with indications the economy is improving.

2. Last week, China saw its foreign trade rise 6.5% y-o-y in July, with exports and imports up 10.4% and 1.6%;
respectively.

e

Flood waters have ravaged the lower Yangzte regions and significant losses have occurred in key grain and hog
producing areas due to either rising flood waters or devastating diseases like ASF being spread further.

&

China's hog herd is seriously depleted - numbers recently announced by the Chinese government claim numbers
are at 340 million head, which is down by 37% on the base line “pre-ASF” number of 540 million head.

Trade participants still believe this figure is closer to 50%, and a protein supply deficit is more like 15 to 20 mmts
both this year and next.

o

China's domestic hog prices are back to almost record levels and yet US pork imports have fallen by close to
40% in the last two months; and yet, the cheapest pork in the world (by eight-fold) is from the US and its export
pork volume is falling into China.

o

There is no doubt that politics is playing the overall role in distorting the market. There are two key events coming
up:

= firstly, is the Phase One talks between China and the US on August 15th,

= secondly, the US Presidential election in November.

Source: Global Agritrends 12 August 2020

Coarse Grains - Current Market Overview, Outlook & Issues
Making Sense of China...?

China markets is full of contradictions in terms of what we are told by China and its recovery, and, what
is happening in the market.

Do not forget; on the surface China may look and
act, for the most part, like a market-based economy;
bout in reality, i+ is not,,
The invisible hand of the Chinese govermment is
ommipresent: and, if and where needed, will exert
pressure against reqgular market forees.

- Simon Quilty, Global Agritrends




Disclaimer

This material and information is intended for educational use and professional development. It is not intended, nor does
it necessarily represent enforceable standards, industry consensus, mandatory requirements, nor all possible solutions
or ideas.

The information and data contained herein have been obtained from sources believed to be reliable, but IGP-KSU does
not warrant their accuracy or completeness. Recommendations and opinions contained herein reflect the judgment of
the presenter as of the date presented, are subject to change, and are based on certain assumptions, only some of
which are noted herein. Different assumptions could yield substantially different results.

You are cautioned that there is no universally accepted method for analyzing markets or financial instruments. IGP-
KSU does not guarantee any results, and there is no guarantee as to the liquidity of the instruments presented in the
lesson or involved in our analysis. Neither the information nor the recommendations and opinions expressed herein
constitutes an offer to sell or buy any security, futures or option contract, or other instrument.

As a matter of policy, IGP-KSU does not give market, tax, accounting, regulatory or legal advice to clients. Participants
therefore should consult their own advisors regarding the market, tax, accounting, and legal implications of the
recommended strategies before transactions are affected. Information relating to past performance is not necessarily
indicative of future results. Reproduction in any form without IGP’s expressed written consent is strictly forbidden.

The mention of trade names, commercial products or organizations does not imply or express endorsement by Kansas
State University, its employees, or cooperating companies and individuals.
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