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options, you can obtain a copy of the Options Clearing Corporation risk disclosure document titled
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Futures are not suitable for all investors. The amount you may lose may be greater than your initial
investment. Before trading futures, please read the CETC Risk Disclosure. For a copy visit
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There is a substantial risk of loss in foreign exchange trading. The settlement date of foreign exchange
trades can vary due to time zone differences and bank holidays. When trading across foreign exchange
markets, this may necessitate borrowing funds to settle foreign exchange trades. The interest rate on
borrowed funds must be considered when computing the cost of trades across multiple markets.

The Order types available through Interactive Brokers LLC's Trader Workstation are designed to help you
limit your loss and/or lock in a profit. Market conditions and other factors may affect execution. In
general, orders guarantee a fill or guarantee a price, but not both. In extreme market conditions, an order
may either be executed at a different price than anticipated or may not be filled in the marketplace.

There is a substantial risk of loss in trading futures and options. Past performance is not indicative of
future results.

Any stock, options or futures symbols displayed are for illustrative purposes only and are not intended to
portray recommendations.

*IRS Circular 230 Notice: These statements are provided for information purposes only, are not
intended to constitute tax advice which may be relied upon to avoid penalties under any federal,
state, local or other tax statutes or regulations, and do not resolve any tax issues in your favor.
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Disclaimer

This presentation is for educational and discussion purposes only. Nothing
in this presentation is to be taken as investment advice, nor as any
recommendation to buy or sell any security or investment property or product.
Please consult with GFM or your own investment advisors 1-on-1 before
making any investment decisions.

GFM does NOT provide any tax or legal advice. Tax strategies in this
presentation are based on our experience and believed to be current, but
please consult with your own tax advisor for tax advice specific to your
situation. GFM Group Limited is an SFC Type 9 Licensed Asset Management
firm and is not affiliated with any exchange, brokerage firm, or custodian,
including the co-presenters of this seminar. GFM Asset Management LLC, an
affiliated company, is a US SEC Registered Investment Advisor.

Investing involves risks, including the risk that you may lose some or all the
money you invest.

GFM is not affiliated with Interactive Brokers LLC, nor with any other
broker-dealer or exchange. Viewpoints here are those of Tariq Dennison
and not those of any other entity.

‘@ GFM © 2022 GFM Group



About Tariqg Dennison TEP

= Independent Advisor Managing

Accounts on the IBKR platform

= US Advisor: GFM Asset Management LLC
= HKAdvisor: GFM Group Limited

= |n the market since 1998
= Commerzbank (NY, London, Frankfurt)
= Bear Stearns (NY)
= J.P. Morgan (NY)
= Canadian Imperial Bank of Commerce
= Societe Generale (HK)

= Masters in Financial Engineering
= University of California at Berkeley

= Lecturer at ESSEC Singapore

= Fixed Income

= Alternative Assets {lNUVTESSIBE

= “Neither Standard Nor Poor”
Author “Invest Outside the Box”
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Agriculture Fundamentals Futures & Strategies

 The Bloomberg Index e Corn in detail
* Full vs mini futures
« Grains « Contango &
« Corn backwardation
 Wheat * Options
* Qilseeds: Soy, Meal & QOil * Wheat & soy futures
« Chicago-Kansas Spread
» Livestock * Crush Spread
« Cattle (Beef)
* Live vs Feeder  Livestock futures

* Hogs (Pork)

# GEM
“ ;_iéief - F © 2022 GFM Group 4



The Bloomberg
Commodity
Index (formerly
Dow Jones AlG)

Any stock, options or futures symbols
displayed are for illustrative purposes
only and are not intended to portray
recommendations.

There is a substantial risk of loss in
trading futures and options. Past
performance is not indicative of future
results.

#)GFM

Source: https://www.bloomberg.com/company/press/bloomberg-commodity-index-2022-target-weights-announced/

Group Commodity Ticker 20312 J:'h?‘t 203;:;;3“
WTI Crude Oil CL 8.0368820% 8.1448320%

Natural Gas NG 7.9548670% 8.0720060%

Brent Crude Oil CcO 6.9631180% 6.8551680%

Energy é"a‘: é?['ph”r Qs 2.6496240% 2.6415190%
RBOB Gasoline XB 2.1728010% 2.1791840%

ULS Diesel HO 2.0526330% 2.0820140%

29.83% 20.97%

4 Com 5.5899030% 5.5866490%
Soybeans S 5.7888440% 5.8174090%

Soybean Meal SM 3.5200260% 3.5987640%
Grains Wheat W 2.8463610% 2.8850050%
Soybean Oil BO 3.1716110% 3.1955900%

HRW Wheat KW 1.6636530% 1.5713880%

\ 22.58% 22.65% /

Livestock

Live Cattle

Lean Hogs

© 2022 GFM Group

3.5807520%
1.7546500%
5.34%

Copper HG 5.3982920% 5.3937680%
) Aluminum LA 4.2457680% 4.2083970%
'”&::;;a' Zinc LX 3.1189270% 3.2468830%
Nickel LN 2.7134270% 2.7139540%
15.48% 15.56%
Gold GC 15.0000000% 14.6459560%
Precious )
Silver Sl 4.7468930% 4.3539140%
Metals
19.75% 19.00%
Sugar SB 2.7943260% 2.9870850%
Soft Coffee KC 2.7333550% 2.7366190%
OoTLs
Cotton CT 1.5032870% 1.5110980%
7.03% 7.23%

3.8464030%
1.7263950%
5.57%




F O o d W a S th e E= An official website of the United States government Here is how you know

_gﬁ" U.S. BUREAU OF LABOR STATISTICS

N
M

2nd largest
con tr| b u to r to HOME v/ DATATOOLS v PUBLICATIONS v ECONOMIC

- . Bureau of Labor Statistics > Consumer Price Index > Home
US CPI inflation

Consumer Price Index

this year R

The Consumer Price Index (CPI) is a measure of the average change over time
and services. Indexes are available for the U.S. and various geographic areas. Aver:

Any stock, options or futures symbols CHARTS

displayed are for illustrative purposes 12-month percentage change, Consumer Price Index,
onIy and are not intended to portray selected categories, May 2022, not seasonally adjusted

recommendations. Major categories
Percent
There is a substantial risk of loss in 40-0
trading futures and options. Past
performance is not indicative of future
results. Major categories
20.0 Food : 10.1%
(Click to drill down)
Source: https://bls.gov/cpi 0.0
All items Food Energy All items
less food
and energy
Source: U.S. Bureau of Labor Statistics. —
read more »

“‘@ g\gmﬁm © 2022 GFM Group



The futures we will be looking at today

COMPANY NAME LAST VLM FUT OI CHANGE
ZC o Sep14'22 @ECBOT Corn Futures 629 5.98K 420K -8 -1.26%
YC o Dec14'22 @ECBOT Mini Sized Corn Futures 620 1/4 424 12.1K -83/4 -1.39%

ZW o Sep14'22 @ECBOT Wheat Futures 838 1/2 6.46K 141K -18 -2.10%
YW oo Sep14'22 @ECBOT Mini Sized Wheat Futures 837 347 1.40K -191/2 -2.28%
KE o Sep14'22 @ECBOT Hard Red Winter Wheat -KCBOT- 896 1/4 1.38K 76.6K -19 -2.08%

ZS oo Nov14'22 @ECBOT Soybean Futures 1385 1/2 14.4K 336K -191/2 -1.39%
YK o Nov14'22 @ECBOT Mini Sized Soybean Futures 1385 3/4 590 22.6K -191/4 -1.37%
ZM oo Dec14'22 @ECBOT Soybean Meal Futures 397.50 3.11K 171K -3.40 -0.85%
ZL o Dec14'22 @ECBOT Soybean Oil Futures 60.50 7.93K 137K -0.81 -1.32%

LE o Aug31'22 @GLOBEX Live Cattle c136.150 42.5K 81.7K
HE o Aug12'22 @GLOBEX Lean Hogs c108.375 23.2K 43.8K
AIGCI o Sep21'22 @ECBOT Bloomberg Commodity Index c116.38 66.4K

GSCI o Jul18'22 @GLOBEX S&P-GSCI Index c702.30 1.36K

Source: Interactive Brokers, 12 July 2022

Any stock, options or futures symbols displayed are for illustrative purposes only and are not intended to portray recommendations.
There is a substantial risk of loss in trading futures and options. Past performance is not indicative of future results.

@4 GFM © 2022 GFM Group
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WORLD CORN PRODUCTION

Why it's the top Corn: Ina Bushel
American grain S g

beyond the cob. Here's a breakdown

of U.S. corn usage in 2020, and what
one bushel of corn can provide.

Co
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=
~80,000 kernels %
2

— =
Equivalent
— j : L 29 gallons Ethanol Fuel
'. 08lbs Distillers oil

[5.9lbs Distillers Grains

224lbs

Polymer

315lbs 33.0lbs

Starch Sweetener

[€9) VISUALCAPITALIST.COM

Source: https://www.weforum.org/agenda/2021/06/corn-industries-sustainability-food-prices _ .
Any stock, options or futures symbols displayed are for illustrative purposes only and are not intended to portray recommendations.

There is a substantial risk of loss in trading futures and options. Past performance is not indicative of future results.
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Great book on how Michael Pollan

core corn iIs to the
American diet:

3?v.l‘\\ﬂvn'gi "i,

0012 999998999%00000
1000009000900 8300005%

The Search for the Perfect Meal
in a Fast-food World

Source: https://www.walmart.com/ip/The-Omnivore-s-Dilemma-Pre-Owned-Paperback-0747586756-9780747586753-Michael-Pollan/7892887 19?wmlispartner=wlpa&selectedSellerld=1719
Any stock, options or futures symbols displayed are for illustrative purposes only and are not intended to portray recommendations.
There is a substantial risk of loss in trading futures and options. Past performance is not indicative of future results.

#H GEM
§ /f} % Ml: © 2022 GFM Group 10



Corn prices over the years (front month)

1,UUU.UU
| C1 Corn 573.50sss
b 900.00
b 800.00
b 700.00
Cc1
573.50

+ 500.00

b 400.00

b 300.00

b 200.00

b 100.00

984 1988 1992 1996 2000 2004 2008 2012 2016 2020

& koyfin

Source: Koyfin

Any stock, options or futures symbols displayed are for illustrative purposes only and are not intended to portray recommendations.

There is a substantial risk of loss in trading futures and options. Past performance is not indicative of future results.

«f{??j@ GFM © 2022 GFM Group 11




...now Corn vs Inflation...

CPIAUCSL Consumer Price Index for All Urban Consumers: All ltems in U.S. City Average 192.98% | C1 Corn 62.46% P +240.00%

b +220.00%

| CPIAUCSL
+192.98%
H +180.00%

b +160.00%

b +140.00%

b +120.00%

b +100.00%

b +80.00%
+62.46%

b +40.00%

b +20.00%

-------------------------------------------------------------------------------------------------------------------------------------------------------- £ AR RN SRS WL ] 40.00%

b -20.00%

b -40.00%

b -60.00%

-80.00%

984 1988 1992 1996 2000 2004 2008 2012 2016 2020

& koyfin

Source: Koyfin

Any stock, options or futures symbols displayed are for illustrative purposes only and are not intended to portray recommendations.

There is a substantial risk of loss in trading futures and options. Past performance is not indicative of future results.

«f{??j@ GFM © 2022 GFM Group 12




Drivers of Corn Demand Drivers of Corn Supply

Livestock markets & « Stockpiles / elevators
including for export
« Current harvest / supply

Energy markets & prices, * Planned production
especially US gasoline * Fertilizer
« Rainfall
Direct export markets
» Mexico, Colombia * Import markets:
« Japan, China, Korea « Canada, Argentina,
Chile

Sugar markets & prices

Packaged food chains

Q@QWEM © 2022 GFM Group



Corn prices in 2022 (front month)

| C1 Corn 576.25sss
b 875.00

b 840.00

| iy i 1 N |
Mg | b | Tt }u ﬁ
‘ I |-

b 665.00

J }
‘ i ‘ ) L 630.00
‘

Jivn =

+ 560.00

525.00

T T T T T T T
aR13 Feb 1 Mar 1 Apr 1 May 2 Jun1 Jul 1
& koyfin

Source: Koyfin

Any stock, options or futures symbols displayed are for illustrative purposes only and are not intended to portray recommendations.
There is a substantial risk of loss in trading futures and options. Past performance is not indicative of future results.

«({?} GFM © 2022 GFM Group 14



CME Group MARKETS DATA SERVICES | |INSIGHTS EDUCATION Q & LOG IN

The
current

OVERVIEW QUOTES SETTLEMENTS VOLUME & Ol TIME & SALES SPECS MARGINS CALENDAR OPTIONS ~

PRIOR

MONTH OPTIONS CHANGE SETTLE VOLUME UPDATED

CO rn - +12'0 (+2.13%) 8,695 25 Jui 2022
” [T 25222922 OPT ul 577'0 +12'6 (+2.26%) 564'2 575'@ 580'0 570'0 23,757 %ﬁf;gl
curve
2::32923 ot al 583'4 +12°4 (+2.19%) 571'@ 581'6 586'4 576'4 5,565 ggjﬁlsgag
22;32923 oPT al 586'0 +10°4 (+1.82%) 575'4 586'0 590'6 &30 2803 gg:jgi“gag
;ghszm oPT al 588'0 +12'0 (+2.08%) 576’0 582'6 5904 58174 1,183 ggjilsgag
35532”3 oPT al 562'6 +8'6 (+1.58%) 554'0 565'0 565'8 55940 202 ggiﬁlzgeg
25(2:32823 oPT al 555'0 +9'0 (+1.65%) 546'0 551'6 556’8 549°6 386 gg:jﬁ“;ag
92:42824 oPT al 561'6 +7'6 (+1.40%) 554'0 5640 5640 H'E LS g::i:isgag
ok i : : 5574 : - : 0 20 501 2022
;gmzeﬂ — al - = 5562 > - - 3 ;23310292
o i : : 523°2 : : : 0 24 901 2022
25(2242624 = al 525'@ +9'0 (+1.74%) 516'0 525'@ 525'0 525'0 2 2gﬁﬁlezgg
ons i : : s22' - : : ° 24 901 2072
DEC 2025 — al 560'0 +4'4 (+0.91%) 495'4 500'0 500'0 500'0 1 ;Zﬁ’ﬁiazgg

Source: CME ez

Any stock, options or futures symbols displayed are for illustrative purposes only and are not intended to portray recommendations.
There is a substantial risk of loss in trading futures and options. Past performance is not indicative of future results.

é@ QMEM © 2022 GFM Group 15



ZC Sep14'22 @ECBOT
ZC Dec14'22 @ECBOT
ZC Mar14'23 @ECBOT
ZC May12'23 @ECBOT
ZC Jul14'23 @ECBOT

ZC Sep14'23 @ECBOT
ZC Dec14'23 @ECBOT
ZC Mar14'24 @ECBOT
ZC May14'24 @ECBOT
ZC Jul12'24 @ECBOT

ZC Sep13'24 @ECBOT
ZC Decl13'24 @ECBOT
ZC Jul14'25 @ECBOT

ZC Dec12'25 @ECBOT

Corn curve on IBKR TWS

LAST
568
570
577
581
582
556 3/4
547 1/4
560 1/2
ch57 1/2
c556 1/4
c523 1/4
522
c522
500

CHANGE

+3 3/4
+5 3/4

+6
ko1 1/2

+6
+2 3/4
+1 1/4
6 1/2

0.66%
1.02%
1i05%
0.96%
1.04%
0.50%
0.23%
1.17%

FUT OI

363K
605K
140K
63.0K
72.4K
17.2K
99.1K
3.37K
951
654

VLM
34.3K
64.8K
10.8K
5.55K
3.94K

770
1.18K

L7

Source: IBKR TWS

Any stock, options or futures symbols displayed are for illustrative purposes only and are not intended to portray recommendations.
There is a substantial risk of loss in trading futures and options. Past performance is not indicative of future results.

7
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Corn and its mini: 5,000 vs 1,000 bushels*®

© @ © DESCRIPTION File Configure @ @ © DESCRIPTION File Configure
Stock Description Stock Description

Security Type FUT Security Type FUT

Underlying ¢ Underlying YCIND

Contract Month SEP22 Contract Month DEC22

Expiration Date SEP 14 '22 Expiration Date DEC 14 '22

Last Trading Date SEP 14 '22 12:01 CST Last Trading Date DEC 14 '22 12:01 CST

Currency usbD Currency UsD

Notation Price quotes are displayed in cents per « Notation Price quotes are displayed in cents per exchange
rules rules

Multiplier 5000 Multiplier 1000

Exchange ECBOT Exchange ECBOT

Trading Class ZC Trading Class ) (o

Symbol ZC SEP 22 Symbol XC DEC 22

Product Type Agriculture Product Type Agriculture

Settlement Method Physical Delivery Settlement Method Physical Delivery

Physical Delivery Not permitted at Interactive Brokers  Pphysical Delivery Not permitted at Interactive Brokers

Trading Schedule: July 12, 2022 Calendar Trading Schedule: July 12, 2022 Calendar

Regular Trading Session 08:30 - 13:20 (21:30 - 02:20 your time)  Regular Trading Session 08:30 - 13:45 (21:30 - 02:45 your time)

Total Available Hours 19:00* - 07:45 (08:00 - 20:45 your time)  Total Available Hours 19:00%* - 07:45 (08:00 - 20:45 your time)
08:30 - 13:20 (21:30 - 02:20 your time) 08:30 - 13:45 (21:30 - 02:45 your time)

Exchange Time Zone (UTC-06:00) US/Central Exchange Time Zone (UTC-06:00) US/Central

Note: Trader Workstation follows timezone adjustments for daylight savings time Note: Trader Workstation follows timezone adjustments for daylight savings time

* Times in italics are on the calendar date preceding trade date * Times in italics are on the calendar date preceding trade date

* 1 bushel = 8 US gallons, or around 35.2 liters volume

Source: Interactive Brokers, 12 July 2022

Any stock, options or futures symbols displayed are for illustrative purposes only and are not intended to portray recommendations.
There is a substantial risk of loss in trading futures and options. Past performance is not indicative of future results.

“'{2‘2@ g\gmﬁm © 2022 GFM Group 17




Sample Mini Corn Futures Trade

@ Order Confirmation

v Mini Sized Corn Futures “w®

Financial Instrument Bid Ask Last

YC oo Decl4'22 @ECBOT + 578 5/8 578 5/8 ¢ + 578 1/4

Order Description

Order Type LMT Routing ECBOT Time in Force DAY
Limit Price 578 7/8 Clearing IB

Messages

Amount Balances (in USD)
Amount 5,788.75 USD Current Change Post-trade*
Commission (est.) 1.90 USD Equity with Loan 267,970 -2 267,968
Total 5,786.85 USD Initial Margin 16 867 883
Maintenance Margin 9 694
Position (0] -1 =1
*This is a current projection and is subject to change.

B Don't display this message again.

Override and Transmit Cancel

Any stock, options or futures symbols displayed are for illustrative purposes only and are not intended to portray recommendations.
There is a substantial risk of loss in trading futures and options. Past performance is not indicative of future results.

@Qﬁy\ © 2022 GFM Group Source: Interactive Brokers, 25 July 2022 18




How Futures Settlements Work

Price settles up
to 678 7/8

Sell 1 Contract
(x1,000 cents)

@578 7/8 Price settles
-$1.000 down to

P&L Settlement 528 7/8

P&L Settlement

$7,000 $8,500

Margin
Balance

Margin
Balance

5@& GLOBAL FINANCIAL MARKETS © 2021 GFM Group

GROUP
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A quick look at options on corn futures

© @ © 2zCw pec1422 @ECBOTY PUT/CALLS (Side by Side) v 575 1/2 S SR VZNES K-1-L79 W Va

NOV 0zC /
DEC 0zC
5000

L23DAYS TABBED VIEW ~ PUT/CALL ¥  All STRIKES» ECBOT~ TRADING CLASS~ 5000
CALLS Sy PUTS Iv: 31.4%

BID x ASK DELTA IMPLD V ASK SIZ : OPTN OP VOLUME BID SIZE BID x ASK DELTA IMPLD V ASK SIZE

*1453/4x 147 « 0.964 30.2% 1.00K 220 11/2x15/8+ -0.037 29.5% 3,582

* 136 1/4x 137 1/2 « 0.956 29.2% 23.7K 3,382 17/8x21/8¢« -0.046 29% 10,115

* 127 1/8x 127 5/8 « 0.943 28.5% 5.45K 698 21/2x23/4+ -0.059 28.6% 8,346

117 7/8x 118 1/2 « 0.926 28.5% 5.82K 2,381 31/4x31/2+ -0.076 28.4% 5,037
+ 108 7/8 x 109 5/8 « 0.908 28.1% 3.22K 5,314 41/4x41/2« -0.094 28.1%
+ 100 1/4 x 101 « 0.884 27.9% 3.31K 1,301 55/8x57/8« -0.118 28%
¢ 921/8x923/4+ 0.856 28.2% 5.56K 473 73/8x75/8¢ -0.146 28.2%
o 841/4x847/8+ 0.825 28.5% 19.9K 592 91/2x93/4+ -0.177 28.4%
B 77x775/8 + 0.790 28.6% 6.74K 121/4x121/2 -0.212 28.6%
70 1/4x 70 7/8 + 0.753 29% 9.00K 257 153/8x155/8 « -0.249 29.1%
64 x 64 5/8 + 0.713 29.7% 9.64K 10 19 1/8x 19 3/8 « -0.289 29.5%
58 3/8x 58 7/8 + 0.673 29.8% 25.1K 282 231/4x235/8+ -0.329 29.9%
53 1/8x 53 5/8 « 0.633 30.6% 22.1K 10 28x281/4+ -0.369 30.4%
48 1/4x 48 3/4 + 0.594 30.7% 6.77K 33x333/8¢ -0.409 30.9%
43 7/8x44 3/8 « 0.555 31.3% 7.27K 381/2x387/8« -0.447 31.4%
7.74K 397/8x40 1/4 « 0.518 31.8% 12.5K 44 1/2x44 3/4 + -0.485 31.8%
6.32K 36 1/4x 36 5/8 « 0.482 32.1% 8.62K 50 5/8x511/8 -0.521 32.1%
26.9K 8 327/8x331/4+ 0.448 32.5% 31.6K 57 1/4x 57 5/8 « -0.555 32.5%
7.42K 293/4x301/8+ 0.416 32.8% 8.66K 64X 64 1/2 + -0.588 33%
10.8K . 27 x 27 3/8 + 0.385 33.1% 11.6K 711/8x 71 3/4+ -0.619 33.3%
7.45K 24 1/2x 24 3/4 + 0.357 33.8% 11.1K 78 1/2x79 1/8 -0.648 33.8%
11.2K 221/8x223/8+ 0.329 34.1% 10.7K 86 1/8 x 86 3/4 + -0.676 34%
26.5K 20 x 20 3/8 « 0.303 34.4% 15.4K B 94 x 94 5/8 « -0.702 34.5%
12.6K 18 1/8x 18 1/2 « 0.280 34.5% 5.25K . 102 x 102 5/8 + -0.725 34.7%
9.95K 16 1/2x 16 3/4 « 0.257 35% 4.18K ©110 1/4x 110 7/8 « -0.748 35%
11.4K 14 7/8x 15 1/8 » 0.237 35.3% 9.08K +1185/8x 119 1/4 + -0.769 35.4%
4.24K 131/2x13 3/4 0.219 35.5% 2.35K * 127 1/4x 127 3/4 + -0.788 35.7%
36.5K 121/4x121/2 « 0.201 35.9% 11.8K *1357/8x 136 1/2 « -0.805 35.8%
6.08K 3 111/4x111/2 0.186 36.3% 2.57K + 144 3/4x 145 3/8 « -0.822 36.5%
14.3K ' 11 101/4x101/2 « 0.171 36.6% 4.31K * 153 3/4x 154 3/8 « -0.836 36.6%
6.81K 4 93/8x91/2« 0.158 37% 1.14K + 162 3/4x 163 3/8 + -0.850 36.9%
6.10K il 686 81/2x83/4+ 0.146 37.5% 2.68K B 172x 172 5/8 + -0.862 37.4%
38.6K 110 1,323 73/4x8¢ 0.134 37.6% 2.62K *1811/4x 181 7/8 « : 37.6%

VOLUME BID SIZ

210
454
223
1.15K
882
1.11K
5.03K
720
1.23K
4.69K
2.47K
8.34K
3.78K
4.78K

(SR T, RN -
N D» o WOKRRKEERKERIEKERKRBEO®O®IM

Offl@ Strategy Builder

Source: Interactive Brokers, 25 July 2022

Any stock, options or futures symbols displayed are for illustrative purposes only and are not intended to portray recommendations.
There is a substantial risk of loss in trading futures and options. Past performance is not indicative of future results.
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Description of this option on corn futures

© @ © DESCRIPTION File Configure
Stock Description

Product

Security Type

Underlying

Contract Month

Expiration Date NOV 25 '22

Last Trading Date NOV 25 '22 13:20 CST

Strike 600

Right Put

Currency usb

Notation Price quotes are displayed in cents per exchange
1] [

Multiplier 5000

Exchange ECBOT

Symbol P OZC DEC 22 6000
Trading Class 0zC

Product Type Agriculture
Settlement Method Physical Delivery
Exercise Style American

Trading Schedule: July 12, 2022 Calendar

Regular Trading Session 08:30 - 13:20 (21:30 - 02:20 your time)

Total Available Hours 19:00* - 07:45 (08:00 - 20:45 your time)
08:30 - 13:20 (21:30 - 02:20 your time)

Exchange Time Zone (UTC-06:00) US/Central

Note: Trader Workstation follows timezone adjustments for daylight savings time

* Times in italics are on the calendar date preceding trade date

Source: Interactive Brokers, 12 July 2022

Any stock, options or futures symbols displayed are for illustrative purposes only and are not intended to portray recommendations.
There is a substantial risk of loss in trading futures and options. Past performance is not indicative of future results.

#HGEM
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Sample Put Write: 540 Strike Nov/Dec

@ Order Confirmation

< @®

v Corn Futures
Financial Instrument Bid Ask Last

ZC FOP (OZC) Dec'22 540 PUT @ECB... * 231/2 23 3/4 * 22 5/8

Order Description

Order Type LMT Routing ECBOT Time in Force DAY
Limit Price 27 Clearing IB

Messages

Amount Balances (in USD)

Amount 1,350 USD Current Change Post-trade*
Commission (est.) 2.92 USD Equity with Loan 267,937 0.00 267,937
Total 1,347.08 USD Initial Margin 16 2,632 2,648
B Performance Profile Maintenance Margin 9 2,106 2,115
Position 0] -1 -1

*This is a current projection and is subject to change.

B Don't display this message again.

Override and Transmit Cancel

Any stock, options or futures symbols displayed are for illustrative purposes only and are not intended to portray recommendations.
There is a substantial risk of loss in trading futures and options. Past performance is not indicative of future results.

@Qﬁy\ © 2022 GFM Group Source: Interactive Brokers, 25 July 2022 -
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The two types of wheat we’ll look at trading:
SOFT RED WINTER (Chicago)

Soft Red Winter (SRW) is a profitable choice for producing a wide range of
confectionary products like cookies, crackers and cakes, and for blending for
baguettes and other bread products.

LEARN MORE

Versatile, with excellent milling and baking characteristics for wheat foods like hearth
breads, hard rolls, croissants and flat breads. Hard Red Winter (HRW) is also an ideal
wheat choice for some types of Asian noodles, general purpose flour and as an
improver for blending.

LEARN MORE

Source: https://www.uswheat.org/working-with-buyers/wheat-classes/

Any stock, options or futures symbols displayed are for illustrative purposes only and are not intended to portray recommendations.
There is a substantial risk of loss in trading futures and options. Past performance is not indicative of future results.
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Global Wheat Futures Market Share

Market Share - Wheat

100%
90%
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m Chicago Wheat  m KC Wheat  mBlack Sea Wheat Australion Wheat sMGEX  m Euronext

Source: https://www.cmegroup.com/trading/agricultural/wheat-futures.html

Any stock, options or futures symbols displayed are for illustrative purposes only and are not intended to portray recommendations.
There is a substantial risk of loss in trading futures and options. Past performance is not indicative of future results.
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Kansas City vs. Chicago Wheat Spread: A Tale of Two
Markets

13 Jan 2020 By Dominic Sutton-Vermeulen Topics: #Agriculture
© © 2ZW  sep14'22 @ECBOTY 6 Months/Daily candles ¥ File Edit View

1] 8 8 Y . 4

Figure 1: Kansas City vs Chicago Wheat Futures Spread

KC vs Chicago Wheat Futures Spread

[N
ZW oo SEP'22 Futures@ECBOT Delayed a 1 w812 1/2
KE co SEP'22 Futures@ECBOT Trades Delayed @ 4

“'750

Apr '22 May '22 Jun '22 Jul ‘22

——KC Wheat (KEH20) ——Chicago Wheat (ZWH20)

Source: CME Group

Starting in 2019 and going into 2020, The Kansas City Wheat futures (KE) contract has been trading
at an unusual discount relative to Chicago Wheat futures (ZW). With the Mar 2020 KE contract
trading at a 75 cent per bushel discount and the Dec 2020 KE contract trading at a 65 cent per
bushel discount, the market's current expectations imply continued tightness in the Chicago Wheat

market compared to KC throughout 2020.

Source: https://www.cmegroup.com/education/articles-and-reports/kc-vs-chicago-wheat-spread-a-tale-of-two-markets.html, IBKR

Any stock, options or futures symbols displayed are for illustrative purposes only and are not intended to portray recommendations.
There is a substantial risk of loss in trading futures and options. Past performance is not indicative of future results.

@ GFM ©2022 GFM Group 20



Wheat: Chicago, Kansas, and Chicago Mini

© @ © DESCRIPTION File Configure © @ © DESCRIPTION File Configure
Stock Description Stock Description

Security Type FUT Security Type FUT

Underlying Underlying

Contract Month SEP22 Contract Month SEP22

Expiration Date SEP 14 '22 Expiration Date SEP 14 '22

Last Trading Date SEP 14 '22 12:01 CST Last Trading Date SEP 14 '22 12:01 CST

Currency usb Currency uUsD

Notation Price quotes are displayed in cents pe Notation Price quotes are displayed in cents per exchange
rules rules

Multiplier 5000 Multiplier 5000

Exchange ECBOT Exchange ECBOT

Trading Class ZW Trading Class KE

Symbol ZW SEP 22 Symbol KE SEP 22

Product Type Agriculture Product Type Agriculture

Settlement Method Physical Delivery Settlement Method Physical Delivery

Physical Delivery Not permitted at Interactive Brokers physijcal Delivery Not permitted at Interactive Brokers

Trading Schedule: July 12, 2022 Calendz Trading Schedule: July 12, 2022 ‘

Reqular Trading Session 08:30 - 13:20 (21:30 - 02:20 vour time) Regular Trading Session 08:30 - 13:20 (21:30 - 02:20 your time)

:‘fofnfmsijﬁ””‘o“ File Configure Total Available Hours  19:00% - 07:45 (08:00 - 20:45 your time)
08:30 - 13:20 (21:30 - 02:20 your time)

Exchange Time Zone (UTC-06:00) US/Central

Note: Trader Workstation follows timezone adjustments for daylight savings time

Security Type FUT
Underlying YW INL
Con_tra(,:t e =3 * Times in italics are on the calendar date preceding trade date
Expiration Date SEP 14 '22
Last Trading Date SEP 14 '22 12:01 CST
Currency UsSD
Notation Price quotes are displayed in cents per exchange

rules
Multiplier 1000

Source: Interactive Brokers, 12 July 2022

Any stock, options or futures symbols displayed are for illustrative purposes only and are not intended to portray recommendations.
There is a substantial risk of loss in trading futures and options. Past performance is not indicative of future results.

“'{2‘2@ g\gmﬁm © 2022 GFM Group 27




Sample Mini Wheat Futures Trade

@ Order Confirmation

v Mini Sized Wheat Futures - ®
Financial Instrument i Last
YW Jul14'25 @ECBOT * c679 3/4

Order Description

Order Type LMT Routing ECBOT Time in Force DAY
Limit Price 668 7/8 Clearing IB

Messages

Amount Balances (in USD)
Amount 6,688.75 USD Current Change Post-trade*
Commission (est.) 1.90 USD Equity with Loan 267,952 -2 267,950
Total 6,690.65 USD Initial Margin 16 1,997 2,012
Maintenance Margin 9 810 819
Position 0] 1 1
*This is a current projection and is subject to change.

B Don't display this message again.

Override and Transmit Cancel

Any stock, options or futures symbols displayed are for illustrative purposes only and are not intended to portray recommendations.
There is a substantial risk of loss in trading futures and options. Past performance is not indicative of future results.

# GFEM & 2099 GF Gran, SOUFCE! Interactive Brokers, 12 July 2022




© 2022 GFM Group



What's in a soybean?

- 209
o 0/0 oL

component is oil,
M EA The primary component of
soybeans is meal

. 68%Foop Wo®

9 7 O/ AN I MAL ‘F . 68% of soybean oil is used
o FEED » as a vegetable oil and as an

for frying and baking food,

ingredient in foods like salad

97% of U.S. soybean meal is used 1o ' : :
t dressings and margarines.

feed poultry and livestodk.

30/0 I':ggoDUCTS —

- 25% BIODIESEL

. &BIOHEAT' (HNRR

1 25% of soybean oil is used
for biodiesel and Bioheat.

: Vs 3
3% of soybean meal is used in food ' 7% INDUSTRIAL w
products like protein alternatives and : USES '
soy milk. :

Less than 7% of soybean oil is
convened into industrial uses
v like paints, plastics and cleaners.

Source: https://content.ces.ncsu.edu/north-carolina-soybean-production-guide/soybean-facts _ .
Any stock, options or futures symbols displayed are for illustrative purposes only and are not intended to portray recommendations.

There is a substantial risk of loss in trading futures and options. Past performance is not indicative of future results.

5 GEM
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The “Crush Spread”

Soybeans
(cents / bushel)’

15,000 Bushels ~136 metric tonnes
2100 short tons ~91 metric tonnes
31 short tons = 2,000 pounds

fgf GLOBAL FINANCIAL MARKETS

GROUP

Soybean meal
($ / short ton)?

© 2021 GFM Group
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Soy: Standard, Mini, Meal and Oil

© @ © DESCRIPTION

File Configure

Stock Description

Security Type
Underlying
Contract Month
Expiration Date
Last Trading Date
Currency
Notation

Multiplier
Exchange

Trading Class
Symbol

Product Type
Settlement Method
Physical Delivery

© @ © DESCRIPTION
Stock Description

FUT

NOV22

NOV 14 '22

NOV 14 '22 12:01 CST

usb

Price quotes are displayed in cents per exchange
rules

5000

ECBOT

zs

ZS NOV 22

Agriculture

Physical Delivery

Not permitted at Interactive Brokers

File Configure

Security Type
Underlying
Contract Month
Expiration Date
Last Trading Date
Currency
Notation

Multiplier
Exchange

Trading Class
Symbol

Product Type
Settlement Method
Physical Delivery

FUT

NOV22

NOV 14 '22

NOV 14 '22 12:01 CST

UsD

Price quotes are displayed in cents per exchange
rules

1000

ECBOT

XK

XK NOV 22

Agriculture

Physical Delivery

Not permitted at Interactive Brokers

Trading Schedule: July 12, 2022 e

© @ © DESCRIPTION

Stock Description

File Configure

Security Type
Underlying
Contract Month
Expiration Date

Last Trading Date

Currency
Multiplier
Exchange
Trading Class
Symbol

FUT

DEC22

DEC 14 '22

DEC 14 '22 12:01 CST
uUsbD

100

ECBOT

ZM

ZM DEC 22

© © © DESCRIPTION File Configure

Stock Description

Security Type
Underlying
Contract Month
Expiration Date
Last Trading Date
Currency
Notation

Multiplier
Exchange

Trading Class
Symbol

Product Type
Settlement Method
Physical Delivery

FUT

DEC22

DEC 14 '22

DEC 14 '22 12:01 CST

usb

Price quotes are displayed in cents per exchange
rules

60000

ECBOT

ZL

ZL DEC 22

Agriculture

Physical Delivery

Not permitted at Interactive Brokers

Trading Schedule: July 12, 2022 Calendar
Regular Trading Session 08:30 - 13:20 (21:30 - 02:20 your time)

Regular Trading Session 08:30 - 13:45 (21:30 - 02:45 your time)
Total Available Hours 19:00* - 07:45 (08:00 - 20:45 your time)

08:30 - 13:45 (21:30 - 02:45 your time)
Exchange Time Zone (UTC-06:00) US/Central

Note: Trader Workstation follows timezone adjustments for daylight savings time

Total Available Hours 19:00* - 07:45 (08:00 - 20:45 your time)
08:30 - 13:20 (21:30 - 02:20 your time)
Exchange Time Zone (UTC-06:00) US/Central

Note: Trader Workstation follows timezone adjustments for daylight savings time

* Times in italics are on the calendar date preceding trade date
* Times in italics are on the calendar date preceding trade date

Any stock, options or futures symbols displayed are for illustrative purposes only and are not intended to portray recommendations.
There is a substantial risk of loss in trading futures and options. Past performance is not indicative of future results.

@gﬁm Source: Interactive Brokers, 12 July 2022
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Sample Mini Soy Futures Trade

@ Order Confirmation

“®

v Mini Sized Soybean Futures
Financial Instrument Bid Ask Last

YK oo Nov14'22 @ECBOT + 1332 5/8 1333 1/4 « + 1332 3/4

Order Description

Order Type LMT Routing ECBOT Time in Force DAY
Limit Price 1288 Clearing 1B

Messaaes

Amount Balances (in USD)
Amount 12,880 USD Current Change Post-trade*

Commission (est.) 1.90 USD Equity with Loan 267,966 -2 267,964

Total 12,881.90 USD Initial Margin 16 1,569 1,585
Maintenance Margin 9 1,255 1,265
Position (0] 1 1
*This is a current projection and is subject to change.

B Don't display this message again.

Override and Transmit Cancel

Any stock, options or futures symbols displayed are for illustrative purposes only and are not intended to portray recommendations.
There is a substantial risk of loss in trading futures and options. Past performance is not indicative of future results.

# GFEM & 2099 GF Gran, SOUFCE! Interactive Brokers, 12 July 2022
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Life cycle of beef cattle

. PENNSYLRZANIA
) _BEEF counciL ¢

WEANING

4 “ Calves are weaned from their mother's milk at 3bout 6 to 10 months

of age when they weigh between 450 and 700 pounds. These
calves continue to graze on grass pastures. About 1/3 of the female
calves will stay on the farm to continue to grow and to become
new mother cows the following year.

PRESENTS

LIVESTOCK AUCTION MARKETS
After weaning and/or during the stocker and
backgrounder phase, cattle may be sold at

Tivestock auction markets.

CALVES
FOR SALE

COW-CALF 0
Raising beef begins with farmers who
maintain a breeding herd of mother cows
that give birth to calves once a year.
When a calf is born, it weighs about
60 to 100 pounds. Over the next few
months, each calf will live off its mother's
milk and graze on grass pastures.

~

‘with farmers

STOCKERS & BACKGROUNDERS
S After weaning, cattle continue to grow and
thiive by grazing on grass and pastures

providing supplemental feed

incluging vitamins and minerals to meet all of
their nutritional needs.

FEEDYARD
Mature cattle are often moved to feedyards
(also called feedlots). Here cattle typically
spend four to six months, during which time
they have foom to move around and eat at
feed bunks containing a carefully-balanced
diet made up of roughage (such as hay, grass.
and fiber), grain (such as corn, wheat and
soybean meal) and local renewable feed

sources, such as the tops of sugar beet plants,
potato peelings o even citrus pulp. Veterinarians,
nutritionists and cattiemen work together to look
after each anima. Feediots can range n size,
shape and geagraphic location.

Y o
)

. Live cattle

-
<
<

PACKING PLANT
Once cattle reach market weight (typically 1.200 to
1,400 pounds at 18 to 22 months of age), they are
sent to a packing plant (also called a processing
facility). United States Department of Agriculture
(USDA) inspectors are stationed in all federally-
inspected packing plants and oversee the
implementation of safety, animal welfare and quality
standards from the time animals enter the plant until
the final beef products are shipped to grocery
stores and restaurants. If animals are sick or have
an injury, the USDA inspector will deem the animal
unfit for human consumption, and the animal will not
enter the food supply.

eeder cattle

C

n FOODSERVICE & RETAIL

Beef is shipped and sold in the
United States and abroad. In the
retail and foodservice (restaurant)
channels, operators take steps to

provide consumers with the safest,

most wholesome and nutritious
products possidle.

—_—

Source: https://www.pabeef.org/raising-beef/beef-lifecycle

Any stock, options or futures symbols displayed are for illustrative purposes only and are not intended to portray recommendations.
There is a substantial risk of loss in trading futures and options. Past performance is not indicative of future results.

#h GEM
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The Feeder Cattle-Live Cattle Spread In 2022

IFC1 Feeder Cattle 180.80ss3 -0.75 -0.41% LC1 Live Cattle 137.43sss
b 190.00

b 170.00

rt+ L‘[ 4 ‘t . _
i L 1 1, b 160.00

b 150.00

b 145.00

’1“ N : e \ —_-L Tb T LC1
LIt | 1 H 137.38
[ } 1] 135,00

b 125.00

T T T T T T T
aR13 Feb 1 Mar 1 Apr 1 May 2 Jun1 Jul1

& koyfin

Source: Koyfin

Any stock, options or futures symbols displayed are for illustrative purposes only and are not intended to portray recommendations.

There is a substantial risk of loss in trading futures and options. Past performance is not indicative of future results.
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Why pork is (often) cheaper than beef

1. Hogs grow faster than cattle, and tend to have
more piglets

2. Hogs are omnivores, with cheaper feeding
options than with cattle

3. Hog processing is more automated, requiring
fewer employees to transport and butcher

4. More of a hog can be eaten, meaning less waste

Source: https://carnivorestyle.com/why-is-pork-cheaper-than-beef/

Any stock, options or futures symbols displayed are for illustrative purposes only and are not intended to portray recommendations.
There is a substantial risk of loss in trading futures and options. Past performance is not indicative of future results.
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© @ © DESCRIPTION
Stock Description

File Configure

Security Type
Underlying
Contract Month
Expiration Date
Last Trading Date
Currency
Notation

Multiplier
Exchange

Trading Class
Symbol

Product Type
Settlement Method
Physical Delivery

© @ © DESCRIPTION

FUT

| D

AUG22

AUG 31 '22

AUG 31 '22 12:00 CST

uUsD

Price quotes are displayed in cents per exchange
rules

40000

GLOBEX

LE

LEQ2

Meat

Physical Delivery

Not permitted at Interactive Brokers

Configure

Cattle & Hogs Futures Specs
In cents per pound
(options available)

© @ © DESCRIPTION

Configure

Stock Description

Security Type
Underlying
Contract Month
Expiration Date

Stock Description

Security Type
Underlying
Contract Month
Expiration Date
Last Trading Date
Currency
Notation

Multiplier
Exchange

Trading Class
Symbol

Product Type
Settlement Method

FUT

SEP22

SEP 30 '22

SEP 29 '22 12:00 CST
usD

Price quotes are displayed in cents per exchange
rules

50000

GLOBEX

GF

GFU2

Meat

Cash

Trading Schedule: July 25, 2022 ar
Regular Trading Session 08:30 - 13:05 (21:30 - 02:05 your time)

Total Available Hours
Exchange Time Zone

08:30 - 13:05 (21:30 - 02:05 your time)
(UTC-06:00) US/Central

Note: Trader Workstation follows timezone adjustments for daylight savings time

Margin Information

Margin Requirements Per Contract

Initial
Maintenance

8554.63 USD
6843.70 USD

Any Stock, options or tutures symbols displayed are tor illustrative purposes only and are not intended to portray recommendations.

Last Trading Date

FUT

AUG22

AUG 16 '22

AUG 12 '22 12:00 CST

Currency usb

Notation Price quotes are displayed in cents per exchange
rules

Multiplier 40000

Exchange GLOBEX

Trading Class HE

Symbol HEQ2

Product Type Meat

Settlement Method Cash

Trading Schedule: July 12, 2022 Calendai

Regular Trading Session 08:30 - 13:05 (21:30 - 02:05 your time)
Total Available Hours 08:30 - 13:05 (21:30 - 02:05 your time)
Exchange Time Zone (UTC-06:00) US/Central

Note: Trader Workstation follows timezone adjustments for daylight savings time

There is a substantial risk of loss in trading futures and options. Past performance is not indicative of future results.

#GFM

©2022 GFM Group Source: Interactive Brokers, 12 July 2022




Sample Lean Hogs Futures Trade

@ Order Confirmation

v Lean Hogs
Financial Instrument

HE oo Oct14'22 @GLOBEX

Order Description

Order Type LMT Routing GLOBEX Time in Force DAY
Limit Price 100.000 Clearing IB

Meccanec

Amount Balances (in USD)
Amount 40,000 USD Current Change Post-trade*
Commission (est.) 2.90 USD Equity with Loan 267,620 -3 267,617
Total 39,997.10 USD Initial Margin 16 5,021 5,036
Maintenance Margin 9 4,017 4,026
Position (0] -1 -1
*This is a current projection and is subject to change.

B Don't display this message again.

Override and Transmit Cancel

Any stock, options or futures symbols displayed are for illustrative purposes only and are not intended to portray recommendations.
There is a substantial risk of loss in trading futures and options. Past performance is not indicative of future results.

# GFEM & 2099 GF aran, SOUFCE! Interactive Brokers, 12 July 2022
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Very Important: Backwardation

Here, you profit 5/contract/quarter even the underlying "remains” at 100
through Sep->Dec

Buy Sep

Sell Sep Sell Dec
Future @100 Future @100

Future @100

Buy Dec Buy March
Future @95 Future @95

@ GLOB;AL FINANCIAL MARKETS © 2021 GFM Group

GROU
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... vs Contango

Here, you lose 5/contract/quarter even the underlying "remains” at 100
through Sep->Dec

Buy Dec Buy Mar
Future @105 Future @105

Buy Sep Sell Sep Sell Dec
Future @100 Future @100 Future @100

égjﬁ GLOBAL FINANCIAL MARKETS © 2021 GFM Group

GROUP
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Bloomberg Commodity Index Futures

© @ © DESCRIPTION File Configure
Stock Description

Security Type FUT

Underlying

Contract Month SEP22

Expiration Date SEP 21 '22

Last Trading Date SEP 21 '22 13:30 CST
Currency usb

Multiplier 100

Exchange ECBOT

Trading Class AW

Symbol AW SEP 22
Product Type Commodity Index
Settlement Method Cash

Trading Schedule: July 25, 2022

Regular Trading Session 08:30 - 13:30 (21:30 - 02:30 your time)
Total Available Hours 08:15 - 13:30 (21:15 - 02:30 your time)
Exchange Time Zone (UTC-06:00) US/Central

Note: Trader Workstation follows timezone adjustments for daylight savings time

Margin Information

Margin Requirements Per Contract More
Initial 1381.37 USD
Maintenance 1105.09 USD

Source: Interactive Brokers, 25 July 2022

Any stock, options or futures symbols displayed are for illustrative purposes only and are not intended to portray recommendations.
There is a substantial risk of loss in trading futures and options. Past performance is not indicative of future results.
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Sample Index Futures Trade

@ Order Confirmation
- ®

v Bloomberg Commodity Index
Financial Instrument
AIGCI oo Sep21'22 @ECBOT

Last
+ c116.52

Order Description

Order Type LMT Routing ECBOT Time in Force DAY
Limit Price 115.00 Clearing IB

Macecanac

Amount Balances (in HKD)
Amount 11,500 USD Current Change Post-trade*

Commission (est.) 1.87 USD Equity with Loan 1,522,680 -15 1,522,665
Total 11,501.87 USD Initial Margin 330,255 10,795 341,050
Maintenance Margin 230,670 8,636 239,306

Position (0] 1 1
*This is a current projection and is subject to change.

B Don't display this message again.

Override and Transmit Cancel

Any stock, options or futures symbols displayed are for illustrative purposes only and are not intended to portray recommendations.
There is a substantial risk of loss in trading futures and options. Past performance is not indicative of future results.

# GFEM & 2099 GF aran, SOUFCE! Interactive Brokers, 12 July 2022 ,,




Forming your Agricultural Commodities Strategy

* Do you have a timely view on a specific
commodity or spread, or are you seeking a more
permanent risk allocation?

 Is your strategy more triggered on fundamentals,
or on technical / momentum factors?

 How will you factor in contango / backwardation
and what the options market tells you?

* Is it better to implement your strategy with the
micro futures, full sized, or options?

Any stock, options or futures symbols displayed are for illustrative purposes only and are not intended to portray recommendations.
There is a substantial risk of loss in trading futures and options. Past performance is not indicative of future results.
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Questions?

GFM Contact
Tariqg Dennison
https://gfmasset.com
TDennison@gfmgrp.com
Twitter: @QuantOfAsia
Seeking Alpha: TARIQ DENNISON





