Daily Dairy Report

German Milk Collections Down 4.1% in January

Eurostat data released over the weekend showed that despite continuing behind last year in January
German milk production further narrowed the y/y deficit from December. German collections followed
the normal seasonal trend higher in January, coming in at 2.65m tonnes up from 2.57m tonnes in
January. This puts German collection for January down 4.1% y/y, down 0.8% on the three year average
and up 1.4% on the five year average. Germany, the EU’s biggest milk producer saw collections cumula-
tive collections for the 2016 calendar year total 31.97 million tonnes, up 0.3% on 2015. We estimate that
February collections will be down 7.1% y/y at 2.45 million tonnes. February 2016 was a 29-day month
however meaning there was an extra day of milk production last year making the y/y deficit appear
more severe. Adjusting last February’s collections to a 28-day basis puts our estimate for German
collections in February 2017 3.8% behind last year.

In February 2016 the four largest EU milk producers (Germany, France, the UK and the Netherlands)
accounted for 57.7% of total EU milk collection and we currently estimate collections for Feb17 at 6.62m
tonnes, down 6.4% in absolute terms. Adjusting Feb16 to a 28 day basis, would put puts combined
collections for those four countries down 3.1% y/y.

Dutch Milk Collections Up On Last Year in January and Flat* in February (* on a 28-Day Basis)

Dutch collections in January totalled 1.23 million tonnes, up 1.0% on the 1.22 million tonnes collected a
year earlier, 10.2% ahead of the three year average for the January and 16.7% ahead of the five year
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average for the month. The increase in collections in January came on the back December’s collections

totalling 2.06 million tonnes, unchanged y/y. Dutch collections in February meanwhile totalled 1.12
million tonnes, down 3.5% y/y in absolute terms. Comparing February’s collection number with February
2016 on a *28-day basis puts last months collections unchanged y/y. Cumulative collections for the year
to the end of February now total 2.35 million tonnes, down 1.2% y/y. Adjusting last year’s cumulative
Dutch collections to allow for the extra day in February puts cumulative collections for the first two
months of the year 0.5% ahead of the same point last year.

EEX Futures

A combined 118 lots (590 tonnes) traded on EEX on Friday with three lots (15 tonnes) trading over
butter, 85 lots (425 tonnes) over SMP and 30 lots (150 tonnes) over whey. Butter traded its three lots
over the Jun17 contract at €4,230.

SMP traded its first five lots over the Mar17 contract €1,775, while Apr17 and May17 traded three
lots per month each at €1,760 and €1,745 respectively. Jun17 traded 10 lots at €1,760-€1,720. Jull7
traded 15 lots at €1,825-€1,805. Aug17 traded 20 lots also at €1,825-€1,805. Sept17 traded the
remaining 29 lots of SMP on Friday at €1,840-€1,805.

Whey traded its 30 lots over Q2 2017, with Apr17-Jun17 trading 10 lots per month each at an average
price €840, unchanged on its last traded price from March 13"

A combined 2,050 tonnes (410 lots) traded EEX last week consisting of 755 tonnes (151 lots) of butter,
1,095 tonnes (219 lots) of SMP and 40 tonnes (200 lots) of whey. Wednesday,
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Cash Market Quotations Last Date  15-Mar-17 EEX Butter Settle = Prior Day's Settlement Price
Germany Netherlands France ~ Average Wkly Change Name Bid Ask Settle Net.Chng Pct.Chng  Volume Open.Int
Butter 4225 4250 4150 4208 0.80% FABT MAR7 4,050 4300 4,250 €0 0 0 170
Smp 1840 1750 1830 1807 -3.21% FABT APR7 4,200 4,400 4,300 €0 0 0 373
Whey 870 870 860 867 -1.14% FABT MAY7 4,180 4,400 4,225 €0 0 0 278
EEX Butter Futures Settlement FABTJUN7 4,180 4,245 4,228 €6 0.14 3 300
FABTJUL7 4,070 4,300 4,185 €0 0 0 107
5,000 FABT AUG7 3,950 4,250 4,200 €0 0 0 9%
FABT SEP7 3,900 4,240 4,200 €0 0 0 95
4500 FABT OCT7 3,900 4250 4100 €0 0 0 78
4,000 FABTNOV7 3,850 4,250 4,100 €0 0 0 75
g FABT DEC7 - 4,250 4,050 €0 0 0 74
T 3500 FABT JANS - 4,000 4000 €0 0 0 1
b FABT FEB8 - 3,900 3,900 €0 0 0 6
3,000 FABT MAR8 - 3,900 3,900 €0 0 0 6
2500 FABT APR8 - 3,900 3,850 €0 0 0 16
"’ FABT MAY8 - 3,900 3,800 €0 0 0 16
2,000 FABT JUN8 - 3,800 3,750 €0 0 0 15
Jan Feb  Mar Apr May Jun Jul Aug  Sep  Oct Nov  Dec FABTJUL8 - 3,900 3,750 €0 0 0 1
10 year Max Min Range 2014 2015 FABT AUG8 - 3,900 3,750 €0 0 0 0
2016 e 2017 Futures EEX SMP Settle = Prior Day's Settlement Price
Source: EEX EEX SMP Futures Settlement Name Bid Ask Settle Net.Chng Pct.Chng Volume Open.Int
FASM MAR7 1,725 1,775 1,773 €6 0.34 5 741
4500 FASM APR7 1,680 1,750 1,751 €30 173 3 519
4,000 FASM MAY7 1,700 1,745 1,738 €30 175 3 544
FASMJUN7 1,700 1,755 1,739 -€9 -0.52 10 458
3,500 FASMJUL7 1,795 1,80 1,820 €0 0 15 328

£ Lo FASM AUG7 1,800 1840 1,829 €1l 0.6 20 309

g FASM SEP7 1,800 1,875 1,841  -€35 -1.89 29 287

om0 FASM OCT7 1,830 1,900 1,867 €0 0 0 84

2,000 FASMNOV7 1,840 1,925 1,890 €0 0 0 36
FASM DEC7 1,860 1,950 1,911 €0 0 0 39

L300 - FASMJANS 1,870 2,350 1,950 €0 0 0 2
1000 FASM FEBS 1,880 2,200 1,975 € 0 0 2
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec FASM MARS - 2'350 2’000 €0 0 0 2

10 year Max Min Range 2014 2018 FASM APR8 - 2,350 2,050 €0 0 0 2

2016 e 2017 Futures FASM MAYS - 2,350 2,050 €0 0 0 2

FASMJUN8 - 2,350 2,050 €0 0 0 2

Source: EEX EEX Whey Futures Settlement FASMJUL8 - 2,350 2,050 €0 0 0 0
1200 FASMAUG8 - - 2,050 €0 0 0 0
1,000 bpne o - -~ - - EEX Whey Settle = Prior Day's Settlement Price

w00 - Name Bid Ask Settle Net.Chng Pct.Chng Volume Open.Int

g FAWH MAR7 840 875 859 €0 0 0 10

‘g 600 |- . FAWH APR7 825 865 842 -€20 =2.33] 10 16

o FAWH MAY7 825 865 841 -€4 -0.47 10 21
400 |-- -- FAWH JUN7 825 860 841 €0 0 10 21
FAWH JUL7 - 850 850 €0 0 0 0
200 f-- o FAWH AUG7 - 850 850 €0 0 0 0
FAWH SEP7 - - 1 €0 0 0 0
Jan  Feb Mar Apr May Jun  Jul  Aug Sep  Oct Nov  Dec FAWH OCT7 - - 1 €0 0 0 0
FAWH NOV7 - - 1 €0 0 0 0
10 year Max Min Range 2014 2015 FAWH DEC7 _ _ 1 €0 O 0 0
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Euronext Butter Daily Settiment Price Euronext Butter
4,400 Name Bid Ask Settle Net.Chng Pct.Chng Volume Open.int
4300 LACT BUTR APR7 - 4,304 €0 0 0 0
4200 LACT BUTR MAY7 - 4,068 €0 0 0 0
20 LACT BUTRJUN7 - 4,026 €0 0 0 0
§” LACT BUTRJUL7 - 3,994 €0 0 0 0
2 400 LACT BUTR AUG7 - 4,002 €0 0 0 0
3,900 LACT BUTR SEP7 - 4,005 €0 0 0 0
3,800 LACT BUTR OCT7 - 3,989 €0 0 0 0
3,700 - LACT BUTRNOV7 - 3,933 €0 0 0 0
L A A LACT BUTR DEC7 : 3912 €@ 0 0 0
Source: Euronent —e— Euronext Butter LACT BUTRJANS - 3,902 €0 0 0 0
Euronext SMP Daily Settiment Price Euronext SMP
2340 ; ; ; ; ; ; ; ; ; Name Bid Ask Settle Net.Chng Pct.Chng  Volume Open.int
2320 |---- e BT Sy EEEE Y A SKM MILK APR7 - 2,252 €0 0 0 0
2300 |- LI AU S NG L SKM MILK MAY7 - 2,273 €0 0 0 0
e |- L e S A . SKM MILK JUN7 - 2,279 €0 0 0 0
2 e R SKM MILK JUL7 . 228 €@ 0 0 o
s e SKM MILK AUG7 - 2,310 € 0 0 0
2200 foooe [ T [ T o SKM MILK SEP7 - 2,308 €0 0 0 0
2220 I T R A Co F SKM MILK OCT7 - 2,287 €0 0 0 0
2,200
’ SKM MILK NOV7 - 2,282 €0 0 0 0
< N & N o K & s & & !
o A v SKM MILK DEC7 - 2330 €0 0 0 0
Source: Euronext —e— Euronext SMP SKM MILK JAN8 - 2,318 €0 0 0 0
Euronext Whey Daily Settiment Price Euronext Whey
700 T T T T T T T T T Name Bid Ask Settle Net.Chng Pct.Chng Volume Open.Int
A SWT WFGP APR7 - 640 €0 0 0 0
: : : : ! : ‘ : ! SWT WFGP MAY7 - 645 €0 0 0 0
g ! ! ! ! T ! ! ! ! SWT WFGP JUN7 - 650 €0 0 0 0
I R e At R SWT WFGP JUL7 - 650 €0 0 0 0
& T SWT WFGP AUG7 - 660 €0 0 0 0
e SWT WFGP SEP7 N 665 €0 0 0 0
N . SWT WFGP OCT7 - 670 €0 0 0 0
600 : — : — SWT WFGP NOV7 - 675 €0 0 0 0
I A R R SWT WFGP DEC7 - 680 €0 0 0 0
source: Boronext SWT WFGP JANS - 680 €0 0 0 0
~—e— Euronext Whey
EU OTC EU SMP Calendar Swap Fwd Curve Indications
€2,100 T T T
1 1 1
€2,000 |----- A: 777777 3 777777 :L 777777
Forward Curve indications below are based on OTC Calendar Swap Cash ! ! !
Settlement. Contract Specifications Available on Request w w w
€1,900 [~ e
OTC SMP Curve Indications (DE/FR/NL Mthly Average OTC Butter Curve Indications (DE/NL/FR Mthly 3 3
Month Bid Offer Midpoint Month Bid Offer Midpoint ! !
Mar-17 €1,800 €1,850 €1,825 Mar-17 €4,175 €4,225 ea200 | £1E° A ‘
ar- , g g ar- g g g Mar-17 May-17 Juk17  Sep-17 Nowl7? Jan18 Mar-18 May-18
Apr-17 €1,725 €1,775 €1,750] Apr-17 €4,200 €4,250 €4,225
May-17 €1,720 €1,750 €1,735 May-17 €4,200 €4,250 €4,225 —e—Midpoint
Jun-17 €1,720 €1,750 €1,735 Jun-17 €4,200 €4,250 €4,225
Jul-17 €1,750 €1,775 €1,763 Jul-17 €4,175 €4,225 €4,200 EU Butter Calendar Swap Fwd Curve Indications
Aug-17 €1,775 €1,825 €1,800 Aug-17 €4,175 €4,225 €4,200
Sep-17 €1,800 €1,850 €1,825 Sep-17 €4,175 €4,225 €4,200) | €4:300
Oct-17 €1,825 €1,875 €1,850 Oct-17 €4,050 €4,150 €4,100 | €4,200
Nov-17 €1,850 €1,900 €1,875 Nov-17 €4,050 €4,150 €4,1000 | ¢4 100
Dec-17, €1,875 €1,925 €1,900 Dec-17, €4,050 €4,150 €4,100
Jan-18 £€1,950 €2,000 €1,975) Jan-18 £€3,800 £€3,900 €3,850 | €4000
Feb-18 €1,950 €2,000 €1,975 Feb-18| €3,750 €3,900 €3,825 | €3,900
Mar-18 €1,950 €2,000 €1,975 Mar-18 €3,700 €3,900 €3,800| | ¢3 800
Apr-18 €2,000 €2,100 €2,050 Apr-18 €3,650 €3,800 ens| |
May-18 €2,000 €2,100 €2,050 May-18 €3,650 €3,800 €,725 ’
Jun-18 €2,000 €2,100 €2,050 Jun-18 €3,650 €3,800 €3,725| | €3,600
Jul-18 £2,000 €2,100 €2,050 Jul-18 €3,650 €3,800 €3,725] | €3,500
Mar-17  May-17  Jul-17 Sep-17 Nowv-17 Jan-18 Mar-18 May-18
Q12017 €1,763 €1,813 €1,788|Q1 2017 €4,188 €4,238 €4,213 Midpairt
Q22017 €1,730 €1,758 €1,744|Q2 2017 €4,192 €4,242 €4,217
S & i) 0
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Daily Dairy Report - New Zealand NZX
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Source: NZX/GDT NZX WMP Futures Settlement Latest GDT Results Last Date 07-Mar-17
7,300 Wwmp smp AMF Butter wi
Price (Average) 2782 2118 5653 4653 3512
6300 Diff from Previous -3.7% -3.8% -1.3% 0.2% -3.2%
o 5300 Price (C2) 2695 2195 5515 4700
g Diff from Previous -14.7% -15.4% -0.8% 2.3%
g 4300
&
> 3300
NzZX WMP
2300 Expiry Date Bid Ask Settle Net.Chng Pct.Chng Volume Open.Int
1300 Mar 17 2,600 2,700 2,650 S0 0.00% - 7,339
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Aprl7 2,580 2,680 2,630 -$20 -0.75% 50 8,49
5 year Max Min Range S0t Jo1s May17 2,660 2,710 2,675  -$25 -0.93% 50 8,270
Sot6 —— 2017 — 2017 Futures Jun17 2,650 2,715 2,675  -$25 -0.93% 50 3,824
Jul 17 2,650 2,715 2,675 -$25 -0.93% 40 1,760
Aug 17 2,680 2,720 2,700 -$20 -0.74% 20 1,443
Sep 17 2,685 2,720 2,700 S0 0.00% - 1,045
Source: NZX/GDT NZX SMP Futures Settlement Oct 17 2,690 2,720 2,720 S0 0.00% - 400
Nov17 2,700 2,750 2,720 $0 0.00% - 274
7,000 Dec17 2,700 - 2,850 S0 0.00% - 130
Jan 18 2,705 - 2,850 S0 0.00% - 100
6,000 Feb18 2,710 - 2,850 S0 0.00% - 100
Mar 18 2,715 - 2,850 S0 0.00% - -
@ 5000
< NzZX SMP
é 4,000 Expiry Date Bid Ask Settle Net.Chng Pct.Chng Volume Open.Int
@ Mar 17 2,100 2,150 2,125 S0 0.00% - 1,905
= 3000 Apri7 2,000 2,040 2030 %0 0.00% - 1,262
2000 May 17 1,980 2,050 2,020 S0 0.00% - 1,106
Jun 17 1,980 2,050 2,000 S0 0.00% - 815
1,000 Jul 17 2,000 2,060 2,030 S0 0.00% - 740
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Aug 17 1,980 2,080 2,040 S0 0.00% - 234
5 year Max Min Range 2014 — 2015 Sep 17 2,020 2,100 2,100 S0 0.00% - 126
2016 - Qe 2017 @= = 2017 Futures Oct 17 2,000 2,150 2,120 S0 0.00% - 104
Nov 17 2,050 - 2,150 S0 0.00% - 28
Dec 17 2,060 - 2,150 S0 0.00% - -
Jan 18 2,070 - 2,160 S0 0.00% - -
Source: NZX/GDT NZX AMF Futures Settlement Feb18 2,080 - 2,160 $0 0.00% - -
6,000 Mar 18 2,090 - 2,160 S0 0.00% - -
5500 NzZX AMF
Expiry Date Bid Ask Settle Net.Chng Pct.Chng Volume Open.int
5000 Marl7 5450 5560 5450 %0 0.00% - 28
g 4,500 Apr 17 5,400 5,500 5,500 S0 0.00% - 81
g 4,000 May 17 5,350 5,450 5,425 S0 0.00% - 110
o Jun 17 5,250 5,350 5,320 S0 0.00% - 144
3 3500 ul17 5180 5300 5220  $0 0.00% - 220
3,000 Aug 17 5,030 5,200 5,100 S0 0.00% - 230
2500 Sep 17 4,980 5,180 5,080 S0 0.00% - 229
Oct 17 - - 5,565 S0 0.00% - 8
2,000 Nov 17 - - 5,565 $0 0.00% - 6
Jan Feb Mar Apr May Jun Jul  Aug Sep Oct Nov Dec
5 year Max Min Range 2014 —— 2015 Dec17 - - 5,565 $0 0.00% - -
2016 - 2017 = = 2017 Futures Jan 18 - - 5,565 $0 0.00% - -
Feb 18 - - 5,565 S0 0.00% - -
Mar 18 - - 5,565 S0 0.00% - -
Source: NZX/GDT NZX Butter Futures Settlement NZX Butter
5,200 ; T T T ; Expiry Date  Bid Ask Settle Net.Chng Pct.Chng Volume Open.int
P R N T Mar17 4,600 4,730 4,625  $0 0.00% - 99
! Aprl7 4,390 4,500 4,430 $0 0.00% - 187
° N . | May 17 4,320 4,430 4,430 S0 0.00% - 111
£ ; Junl17 4250 4360 4360 %0 0.00% - 101
E . i Jul 17 4,180 4,300 4,300 S0 0.00% - 125
:Z; Aug 17 4,110 4,250 4,250 S0 0.00% - 80
> Sep 17 4,040 4,180 4,180 S0 0.00% - 12
Oct 17 - - 4,560 S0 0.00% - 12
Nov 17 - - 4,560 S0 0.00% - 10
Dec17 - - 4,560 S0 0.00% - -
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan 18 - - 4,560 S0 0.00% - -
Max Min Range Since 13 2014 — 2015 Feb 18 - - 4,560 S0 0.00% - -
2016 - e 017 = e= 2017 Futures Mar 18 - - 4,560 $0 0.00% - -
¥ = i
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Daily Dairy Report - US CME
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Source: CME CME Cheese Settlement CME Class Ill Milk
5,800 Name Settle Net.Chng Pct.Chng Volume Open.Int |Settle ($c/KG)
s 400 SBSMILK MAR7 15.730  $0.000 0.00% 1 4889 34.68
’ SBSMILK APR7 15.280  $0.000 0.00% 25 4616 33.69
5,000 SBSMILK MAY7 15.400  $0.030 0.19% 4 4278 33.95
o, 460 SBSMILK JUN7 15.840  $0.020 0.13% 3 4366 34.92
€ a0 SBSMILK JUL7 16.370  $0.000 0.00% - 3119 36.09
T SBSMILK AUG7 16.640  $0.000 0.00% - 2588 36.68
o B0 SBSMILK SEP7 16.750  $0.000 0.00% - 2581 36.93
> 3400 SBSMILK OCT7 16.570  $0.000 0.00% - 2090 36.53
3,000 SBSMILK NOV7 16.420  $0.000 0.00% - 1863 36.20
2000 CME Cash Settled Cheese
2200 Jan Feb Mar Apr May Jun il Aug Sep Oct Nov Dec Name Settle Net.Chng Pct.Chng Volume Open.Int |[Settle ($/MT)
10 vear in MaxRaree — CS CHEESE MAR7 15510 $0.0030  0.19% 1 3336 3,419.33
—— 2017 — — 2017 Futures CS CHEESE APR7 15200 $0.0040  0.26% 77 4010 3,350.99
CS CHEESE MAY7 1.5560 $0.0000  0.00% - 3729 3,430.36
CS CHEESE JUN7 1.6120 $0.0000  0.00% - 3514 3,553.82
Source: CME CME Non Fat Settlement CS CHEESE JUL7 1.6860 $0.0000  0.00% - 2958 3,716.96
CS CHEESE AUG7 17290 $0.0000  0.00% - 2638 3,811.75
4700 i CS CHEESE SEP7 17300 $0.0000  0.00% - 2478 3,813.96
1 CS CHEESE OCT7 17170 $0.0000  0.00% - 1796 3,785.30
4300 CS CHEESE NOV7 1.7080 $0.0000  0.00% - 2124 3,765.46
, 390 ;
£ 3500 CME Non Fat Dry milk
é 3100 ; Name Settle Net.Chng Pct.Chng Volume Open.Int |Settle ($/MT)
2 ‘
5 2700 1
; NFATMILK APR7 82.73  $0.00 0.00% - 841 1,823.76
2300 NFATMILK MAY7 83.95  $0.00 0.00% - 844 1,850.76
1,900 srsrastems NFATMILK JUN7 85.28  $0.00 0.00% - 989 1,879.97
1,500 NFATMILK JUL7 83.00  $0.00 0.00% - 802 1,940.05
Jan. Feb g Mag, (Rlradiley  Jun  Jul__Aug); jep Oct Nov Dec NFATMILK AUG7 91.00  $0.00 0.00% - 804 2,006.19
e e NFATMILK SEP7 9323  $0.00 0.00% - 544 2,055.24
NFATMILK OCT7 95.25  $0.00 0.00% - 337 2,099.88
NFATMILK NOV7 97.00  $0.00 0.00% - 407 2,138.46
Source: CME CME Butter Settlement CME Butter
6,200 Name Settle Net.Chng Pct.Chng Volume Open.Int [Settle ($/MT)
5,800 CSBUTTER MAR7 21843  $0.00 0.00% - 918 4,815.40
5,400 CSBUTTER APR7 216.80  $0.00 0.00% 2 822 4,779.57
5,000 CSBUTTER MAY7 217.00  $0.00 0.00% - 820 4,783.98
g 2600 CSBUTTER JUN7 21875  $0.00 0.00% - 734 4,822.56
g 4’200 CSBUTTER JUL7 222.00  $0.00 0.00% - 605 4,894.21
a™ CSBUTTER AUG7 22350  $0.00 0.00% - 494 4,927.28
g 3800 CSBUTTER SEP7 22500 $0.00 0.00% - 442 4,960.35
3400 CSBUTTER OCT7 226.05  $0.00 0.00% - 349 4,983.50
3,000 CSBUTTER NOV7 22578  $0.00 0.00% - 255 4,977.44
2,600
2,200 CME Dry Whey
fan Fety o Ml vhPRangt/®  Jun ul_Augy,,Sep Oct Nov Dec Name Settle Net.Chng Pct.Chng Volume Open.Int [Settle ($/MT)
I e DRY WHEY MAR7 5140  $0.00  0.00% - 855 1,133.16
DRY WHEY APR7 49.00  $0.00 0.00% - 871 1,080.25
DRY WHEY MAY7 4525  $0.00 0.00% - 850 997.58
cource: CME CME Dry Whey Settlement DRY WHEY JUN7 4203 $0.00 0.00% - 847 926.48
DRY WHEY JUL7 3913 $0.00 0.00% - 592 862.55
1,800 DRY WHEY AUG7 39.00  $0.00 0.00% - 545 859.79
1600 DRY WHEY SEP7 3853 $0.00 0.00% - 551 849.32
DRY WHEY OCT7 38.00  $0.00 0.00% - 379 837.75
L DRY WHEY NOV7 37.25  $0.00 0.00% - 370 821.21
g 1,200
g 1,000
wv>
5 80
600
400
200
Jan  Feb s vl;/laa:rMin/ma Rar‘Mggy Jun JuI_AugZUl%ep Oct Nov Dec
— 2015 2016
- e 2017 @ e 2017 Futures
S & @ i) 0
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Report - EU/NZ/US Spreads
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Report - Other Markets
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About INTL FCStone

INTL FCStone's customers include the producers, processors and end users of virtually every major traded commod-
ity; commercial counter-parties; governmental, non-governmental and charitable organizations; institutional investors;
brokers; professional traders; commercial banks; and major investment banks.

Among our services are the proprietary Integrated Risk Management Program (IRMP), as well as exchange and
OTC execution and clearing services, designed to limit risk and enhance margins and bottom-line results; physical
trading in base metals, precious metals and grains; a global foreign exchange and currency payment service; asset
management; equities market-making; securities execution and trading; and investment banking advisory services.

www.intlfcstone.com

INTL FCStone Ltd.
Dairy Contact Details
European Office: +353 1 634 9140

Charlie Hyland: charlie.hyland@intlfcstone.com
Liam Fenton: liam.fenton@intlfcstone.com
John Lancaster: john.lancaster@intlfcstone.com
Dr Peter Meehan: peter.meehan@intlfcstone.com
Disclaimer:

INTL FCStone 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].

This material should be construed as market commentary, merely observing economic, political and/or mar-
ket conditions, and not intended to refer to any particular trading strategy, promotional element or quality of
service provided by INTL FCStone Ltd. or its affiliates. Neither this information, nor any opinion expressed,
constitutes a solicitation to buy or sell futures, options on futures contracts, or OTC products.

INTL FCStone Inc. provides financial services worldwide through its subsidiaries in accordance with applicable law in
the jurisdictions where services are provided. INTL FCStone Markets, LLC (“IFM”), is a member of the National Fu-
tures Association (“NFA”) and provisionally registered with the U.S. Commodity Futures Trading Commission
(“CFTC”) as a swap dealer. References to and discussions of Structured over-the counter (“OTC”) products or swaps
are made solely on behalf of IFM. References to exchange-traded futures and options are made on behalf of the IFL.

The trading of derivatives such as futures, options, and OTC products or “swaps” may not be suitable for all inves-
tors. Derivatives trading involves substantial risk of loss, and you should fully understand those risks prior to trading.
Past performance may not be a reliable guide to future performance. Mention of specific commodities should not be
taken as a recommendation to buy or sell these commodities. The information and data provided herein is not trada-
ble and is for indication-only purposes. Information contained herein was obtained from sources believed to be relia-
ble, but is not guaranteed as to accuracy. Any examples given are strictly hypothetical and no representation is being
made that any person will or is likely to achieve profits or losses similar to those examples.

© 2017 INTL FCStone Ltd. Reproduction without authorisation is forbidden. All Rights Reserved.
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