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Weather

Most of the middle of the country will be very dry
today through at least Tuesday. Only the northern
Plains and northeastern parts of the Corn Belt will
see appreciable amounts of precipitation in that
time frame (which can fall as snow).

The precipitation forecast becomes unclear for
Week Two. The overnight GFS operational model
shows a notable snowstorm in the Plains cattle
feedlot areas eastward into the far southern Corn
Belt for about a week from today. That forecast has
some support from the GFS and even the European
ensemble but not from other models. The model
agreement needs to improve to make definitive
conclusions.

Daily scattered rainfall is forecast for the northern
soybean regions of Brazil. In the near term, the
best chances for (needed) rainfall in the southern
soybean growing areas (Parana and the nearby
regions) are for today and (especially) tomorrow.
Nice amounts are still expected, but not enough to
quell dry weather concerns in the area. It is for
November 27-28 and beyond, when heavy rainfall
is expected to return for southern Brazil/Paraguay.

The forecast still looks dry in most of Argentina
through Sunday's daytime hours (finishing off a
month of meager rains for a lot of the "heart" of
the growing area). Still, very nice (and welcome)
rains remain in the forecast for Sunday night
through Tuesday night.
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Day 1-5 QPF

120-Hour Day 1-5 QPF

Valid 122 Wed Nov 20 2024
Thru 127 Mon Nov 25 2024
Issued: 10087 Wed Nov 20 2024
Forecaster: WPC
DOC/NOAA/NWS/NCEP/WPC

Day 1-7 GFS Precipitation Forecast
NCEP GFS Engemble Forecast 1—7 Day Precipitation (mm)
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We looked at corn export totals yesterday, so let’s take a quick look at soybeans today. The chart on the next
page reviews the “Big Three” (US, Brazil, Argentina) soybean exports. June through August exports were
relatively strong, primarily led by Brazil, but they tapered off in September to more "normal” levels.
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Big Three Soybean Exports (MMT)
US Marketing Year
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The following chart looks at the US percentage of the Big Three soybean exports. As you can see, the US had a
relatively small percentage of exports from March to August last year and is starting the 24/25 crop year at the
lower end of recent history. Exports seasonally increase until January/February (when Brazil comes online), but
totals could be very meager from March through August (more than usual) if Brazil can grow a 169 MMT crop.
Brazilian FOB offers are cheaper than those offered by the US through August.

US Soy Exports as % of "Big 3" Total Exports
US, Brazil, Argentina
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Livestock

We’'ll take a quick look at live cattle basis this morning. The charts below speak for themselves but show the
December and February basis. As you can see, basis has weakened over the last few weeks to more normal-ish
levels for this time of the year. | haven’t heard of any cash trades this week, but considering the board move
yesterday, basis may be much below the board (depending on cash trades), which hasn’t happened in a long
time.
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USDA Fed Steer (5 Area) minus CME Live Cattle Futures, February
Expiration
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Financials

There were no economic releases this morning. We got some housing data yesterday, which we will quickly
review. Building permits, a leading indicator of construction, continued to fall in October and were down -0.6%
month-over-month. Overall permits are down 7.7% from year-ago levels, with single-family permits down 1.8%,
two-four units up 7.8%, and five units or more down 20.9%. Housing starts continue to struggle from high
mortgage rates and elevated construction costs.

mUS Housing Starts (1,000) 1311 g ; :
US Buﬂd-in% permit(s ’(17030) 1416 US Building Permits vs. Housing Starts

Today’s Calendar (all times Central)
e EIA Energy Stocks —9:30 am

Thanks for reading.

Evan Basse

evan@nesvick.com

847-650-8002

Trillian IM: evan@nesvick.com
Bloomberg IB: ebasse3@bloomberg.net

DISCLAIMER:

This communication is a solicitation for entering into derivatives transactions. It is for clients, affiliates, and associates of Nesvick Trading
Group, LLC only. The information contained herein has been taken from trade and statistical services and other sources we believe are
reliable. Opinions expressed reflect judgments at this date and are subject to change without notice. These materials represent the opinions
and viewpoints of the author and do not necessarily reflect the opinions or trading strategies of Nesvick Trading Group LLC and its
subsidiaries. Nesvick Trading Group, LLC does not guarantee that such information is accurate or complete and it should not be relied upon
as such.
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Officers, employees, and affiliates of Nesvick Trading Group, LLC may or may not, from time to time, have long or short positions in, and
buy or sell, the securities and derivatives (for their own account or others), if any, referred to in this commentary.

There is risk of loss in trading futures and options and it is not suitable for all investors. PAST RESULTS ARE NOT NECESSARILY INDICATIVE
OF FUTURE RETURNS. Nesvick Trading Group LLC is not responsible for any redistribution of this material by third parties or any trading
decision taken by persons not intended to view this material.
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