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They Said it:

U.S. and China Poised to Drift Further Apart After Investment Ban
https://www.wsj.com/articles/u-s-and-china-poised-to-drift-further-apart-after-investment-ban-
1e37427d?mod=world_lead_story

The order prohibits U.S. investment in advanced semiconductors and quantum computing, and
requires American investors to notify Washington about investments in other types of
semiconductors and artificial intelligence. It also bars U.S. citizens and permanent residents from
taking part in prohibited deals.

In doing so, White House officials said, the order intends to deny China the know-how, market
access and other benefits U.S. venture-capital and private-equity firms bring with their
investments. That is likely to further rattle American companies doing business in China, coming
on top of weakening Chinese growth, Covid lockdowns that made travel to China difficult and a
recent pressure campaign against U.S. and other foreign companies amid rising tensions between
Washington and Beijing.
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Colleges Spend Like There’s No Tomorrow. ‘These Places Are Just Devouring Money.’
https://www.wsj.com/articles/state-university-tuition-increase-spending-
41a58100?mod=us_lead posl

The nation’s best-known public universities have been on an unfettered spending spree. Over the
past two decades, they erected new skylines comprising snazzy academic buildings and dorms.
They poured money into big-time sports programs and hired layers of administrators.

Then they passed the bill along to students.

The University of Kentucky upgraded its campus to the tune of $805,000 a day for more than a
decade. Its freshmen, who come from one of America’s poorest states, paid an average $18,693
to attend in 2021-22.

The spending is inextricably tied to the nation’s $1.6 trillion federal student debt crisis. Colleges
poured out money in part by raising tuition prices, leaving many students with few options but to
take on more debt. That means student loans served as easy financing for university projects.

Tyson Foods Closing Four More Chicken Plants
https://www.bloomberg.com/news/videos/2023-08-07/tyson-foods-closing-four-more-chicken-
plants-video?sref=k5DuN3at

Tyson Foods Inc. will shut down four additional chicken facilities after fiscal third-quarter sales
trailed even the lowest of analyst estimates. But Bloomberg's Gerson Freitas says many meat
producers are also under pressure.

The world is smoldering:

Ukraine announces temporary Black Sea corridor for civilian ships, warns of Russia threat
https://www.cnbc.com/2023/08/10/live-updates-latest-news-on-russia-and-the-war-in-
ukraine.html

Ukraine’s navy on Thursday announced “temporary corridors for trading vessels” to and from
Ukrainian ports, while warning of the continued risk of attack from Russia.

Speaking to Reuters, navy spokesperson Oleh Chalyk said cameras would be placed on ships to
broadcast footage showing the corridor “is purely a humanitarian mission and has no military
purpose.”

According to the navy’s statement, the routes will primarily be used to allow commercial vessels
to exit Ukrainian ports. Russia has yet to officially comment on the announcement.

A U.S. Ally Promised to Send Aid to Sudan. It Sent Weapons Instead.
https://www.wsj.com/articles/a-u-s-ally-promised-to-send-aid-to-sudan-it-sent-weapons-instead-
82d396f?mod=world_lead pos2

When a cargo plane landed in Uganda’s busiest airport in early June, its flight documents said it
was carrying humanitarian aid sent by the United Arab Emirates for Sudanese refugees.

Instead of the food and medical supplies listed on the aircraft’s manifest, Ugandan officials said
they found dozens of green plastic crates in the plane’s cargo hold filled with ammunition,
assault rifles and other small arms.

The weapons discovered June 2 at Entebbe airport were part of an effort by the U.A.E., a U.S.
ally, to support Lt. Gen. Mohamed Hamdan Dagalo, a Sudanese warlord who is battling for
control of Africa’s third-largest country, African and Middle Eastern officials said.
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Ecuadorean Presidential Candidate Who Had Denounced Gangs Is Assassinated
https://www.wsj.com/articles/ecuador-presidential-candidate-who-had-denounced-gangs-is-
assassinated-dad6laa5?mod=world_lead pos5

Ecuadorean presidential candidate Fernando Villavicencio was shot dead on Wednesday, less
than two weeks before an election in a country racked by a surge in violent crime, said
President Guillermo Lasso.

Villavicencio, a 59-year-old former journalist and congressman, was killed after leaving a
campaign event at a school in the capital, Quito.

“Outraged and dismayed by the assassination of presidential candidate Fernando Villavicencio,”
Lasso wrote on X, the site formerly known as Twitter. “In his memory and for his fight, I assure
you that this crime will not stay unpunished.”

How the Un-jammable Star Streak Missile Can Help Ukraine
https://www.wsj.com/video/how-the-unjammable-starstreak-missile-can-help-
ukraine/AC3C107B-9782-4818-8597-

CDAG6782368C6.html?mod=automatedsf trending_now_video pos3

After going out of production in 2012, Star Streak missiles are being revived to help Ukraine’s
air defense. WSJ examines how the British missile stands out among its peers and why its unique
features allow it to see past Russian countermeasures.

The US Is Pushing Guns on a Country It Labels Violent and Corrupt
https://www.bloomberg.com/graphics/2023-us-gun-violence-border-crisis-
guatemala/?srnd=premiumé&sref=k5DuN3at

In courtrooms inside the judiciary tower in Guatemala City, Judge Carlos Ruano constantly
confronts stories of criminals and their guns. There was the hit man who had a Glock 9mm
tucked under his belt when the police apprehended him. The shooter with the semiautomatic
Beretta that sent a bullet through the chest of a man playing basketball in a park. The extortionist
whose Smith & Wesson .38 Special was confiscated when he was arrested for shaking down bus
drivers. In the evidence packets, snapshots of the guns often appear next to the mug shots of the
defendants, as if they’re partners in crime. The backstories of the accused criminals—dates of
birth, occupations, addresses, family connections—are dutifully documented. The history of the
guns is not.

This information is not to be construed as an offer to sell or a solicitation or an offer to buy the commodities herein named. The
information of this report has been obtained from sources believed to be reliable but is not necessarily all-inclusive and is not
guaranteed as to the accuracy and is not to be construed as representation by R.J O'Brien & Associates. The risk of trading futures
and options can be substantial. Each investor must consider whether this is a suitable investment. Past performance is not
indicative of future results.

© Copyright 2023

. The Fixed Income Group at R.J. O’Brien. All rights reserved.


https://www.wsj.com/articles/ecuador-presidential-candidate-who-had-denounced-gangs-is-assassinated-dad61aa5?mod=world_lead_pos5
https://www.wsj.com/articles/ecuador-presidential-candidate-who-had-denounced-gangs-is-assassinated-dad61aa5?mod=world_lead_pos5
https://www.wsj.com/articles/cocaine-trade-and-gang-violence-strike-hard-in-once-peaceful-ecuador-bad953c8?mod=article_inline
https://www.wsj.com/video/how-the-unjammable-starstreak-missile-can-help-ukraine/AC3C107B-9782-4818-8597-CDA6782368C6.html?mod=automatedsf_trending_now_video_pos3
https://www.wsj.com/video/how-the-unjammable-starstreak-missile-can-help-ukraine/AC3C107B-9782-4818-8597-CDA6782368C6.html?mod=automatedsf_trending_now_video_pos3
https://www.wsj.com/video/how-the-unjammable-starstreak-missile-can-help-ukraine/AC3C107B-9782-4818-8597-CDA6782368C6.html?mod=automatedsf_trending_now_video_pos3
https://www.bloomberg.com/graphics/2023-us-gun-violence-border-crisis-guatemala/?srnd=premium&sref=k5DuN3at
https://www.bloomberg.com/graphics/2023-us-gun-violence-border-crisis-guatemala/?srnd=premium&sref=k5DuN3at

Current Implied Probability of Fed Rate Movement (Futures)
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FOMC Projections Materials, Accessible Version

Table 1. Economic projections of Federal Reserve Board members and Federal Reserve Bank presidents,
under their individual assumptions of projected appropriate monetary policy, June 2023

Percent
Median® Central Tendency® Range®
Variable 23 | 24 | 2025 | Longer 2023 024 25 Longer 023 024 025 Langer
run rum mn
Change in real GDP 10 L8 | L8 0712 0915 1620 | L720 | 0520 0522  LE22 | 162§
March projection 04 12 19 ! 18 00-08  10-15 721 ! 1720 | 0213 0320 1522 | 1625
Unemployment rate 1.1 4.5 4.5 : 4.0 4.0-4.3 1316 : 3843 3845 4.0-5.0 3.E-10 : 3544
March projection 4.5 1.6 1.6 : 4.0 4.0-4T 1348 : 3843 3018 4.0-5.2 3810 : 3547
i i i
PCE inflation iz 25 a1 0 20 A0-35 2328 20-24 v 20 29-4.1 21-35 20-3.0 20
March projection 31 25 21 24 3038 2298 22 | 20 2841 2035 2030 | 2D
i I i
Core PCE inflation? ER! 2.6 22 : 1742 25 2 : 36-45 2236 20-3.0 :
March projection 36 2.6 21 45349 232 202 | A5-4.1 2.1-3.1 20-3.0
| | |
Memo: Projected : : :
appropriate policy path i i i
] ] ]
Federal funds rate h6 1.6 34 : 2.5 hA-56 4.4-5.1 2841 : 25-2.8 A.1-6.1 3.6-5.9 24-5.6 : 2.4-3.6
March projection 5.1 1.3 EN | : 25 h1-56 39-5.1 29-39 : 24-2.6 49-59 34-5.6 2.4-5.6 : 2.3-3.6

NoTe: Projections of change in real gross domestic product (GDP) and projections for both measures of inflation are percent changes from the fourth

quarter of the previous vear to the fourth quarter of the year indicated. PCE inflation and core PCE inflation are the percentage rates of change in,

respectively, the price index for personal consumption expenditures (PCE) and the price index for PCE excluding food and energy. Projections for the
unemployment rate are for the average civilian unemployment rate in the fourth quarter of the vear indicated. Each participant’s projections are based on
his or her assessment of appropriate monetary policy. Longer-run projections represent each participant’s assessment of the rate to which each variable would
be expected to converge under appropriate monetary policy and in the absence of further shocks to the economy. The projections for the federal funds rate
are the value of the midpoint of the projected appropriate target range for the federal funds rate or the projected appropriate target level for the federal
funds rate at the end of the specified calendar year or over the longer run. The March projections were made in conjunction with the meeting of the Federal

Open Market Committee on March 21-22, 2023, One participant did not submit longer-run projections for the change in real GDP, the unemployment rate,

or the federal funds rate in conjunction with the March 21-22, 2023, meeting, and one participant did not submit such projections in conjunction with the
June 13-14, 2023, meeting.

1. For each period, the median is the middle projection when the projections are arranged from lowest to highest. When the number of projections is
even, the median is the average of the two middle projections.

2. The central tendency excludes the three highest and three lowest projections for each variable in each year.

3. The range for a variable in a given year includes all participants’ projections, from lowest to highest, for that variable in that year.

4. Longer-run projections for core PCE inflation are not collected.

https://www.federalreserve.gov/imonetarypolicy/files/fomcprojtabl20230614.pdf
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For more information, contact Rocco Chierici (SVP, RJO FIG) or Corrine Baynes (VP, RIO FIG) at RJ O'Brien: 312-373-5439

The risk of loss in trading futures and/or options is substantial, and each investor and/or trader must consider whether this is a suitable investment.
See our full disclaimer at www.rjobrien.com. Copyright ©® 2023 RIO FIG
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Getting Granular

The Fed watches 1-month bills v. 1-month bills 6-months forward.
Below is a chart of 1-month SOFR v. 1-month SOFR 6-months forward,
a proxy in futures.
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Federal Reserve economists said, watching forward rates relative to those on
current Treasury bills has served traders well in the past.

When the short term forward spread inverts, it indicates easier Fed policy in
the near future.
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US-SWAP curve
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THE TREND

3-Month SFRH4: 94.90 is the pivot point.
Above the pivot you should be long, below short.
Resistance is at 94.90” and 95-04**

Support is at 94-77*

APivot Point is a 20-day moving average.
** 2-STD Deviations from the pivot point.

The short from 94.93 (7/21/23) has rolled over resulting in a 1-tick ($25) and a
long position from 92.94 (8/8/2023).
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Ultra 10-year Note (UXYU3): 117-05" is the pivot point.
Above the pivot you should be long, below short.
Resistance is at 117-05" and 119-14**

Support is at 114-27**

~Pivot Point is a 20-day moving average. ** 2-STD Deviations from the pivot point.

The Bollinger bands would have you short from 117-23 (7/24/23).
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The S&P is +19 and the NASDAQ is +78.
Earnings:7 www.moneycentral.msn.com/investor/market/earncalendar
On Bloomberg type in ACDR <GO>

UK

In the UK the FTSE is at -0.04%.
BOE Rate 5.00% (.50% increase).
Next meeting 08/03/23

EU:

The CAC Index is at +0.78%.

The DAX Index is at +0.40%.

ECB Main Refinancing Operations Rate 4.00% (+0.25% increase).
Deposit Facility Rate 3.25% (+0.25% increase).

Next meeting 09/14/23
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Japan:

The TOPIX closed at +0.92%.

The NIKKEI closed at +0.84%.

BOJ Policy Balance Rate -0.10% (No Change).
Next meeting 09/22/23

China:

The Hang Seng closed +0.01%.

The Shanghai Composite closed +0.31%.
PBOC

Deposit Rate: 1.50%

1-Year Prime Rate: 3.55%

7-Day Repo Rate: 1.9819%

Reserve Requirement Ratio: 10.75%

Muni IG Curve

The S&P Municipal Bond Index and its sub-indices are market value-weighted and based on
bonds that are tax-exempt but may be subject to alternative minimum tax (AMT). Data are
available for 12/02/2009 through 09/20/2021.
https://emma.msrb.org/ToolsAndResources/MBISYieldCurve?daily=False

Historical Index Data

Date Range: |05/09/2023|to|08/09/2023| Indices: |1 selected :

3.8

Index Yield (%)

36

S&P Municipal Bond General Obligation Index
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The Fundamentals

LABOR

Bureau of Labor and Statistics

http://www.bls.gov/news.release/

CPI, ECI, Employment situation PPI, CPI, Productivity and Costs, Real Earnings and US
import/exports.

Average Hourly Earnings y/y Department of Labor Department.

4.4% For Jul
raqe Hourly Earnings ALl Emploves eay 0f Labor Statistics
97} Alert [ Economic Release Details
1]Secu ity Description | DES »
3 Hnurly Earmings All Ernph}ypeh Total Private Yearly Percent Change SA »
== United States » C Bureau of Labor Statistics »
08/04,/2023 07:30 For Jul
: Actual  4.4% Prior  4.4% Revised --

Actual

Pk 2014 2015 2016 2017 2018 019 2020 01 W22
3 Current News | More »
e l:||:|--'th Ll-w~'r Lln~n|p|IC|\-r||Fr|t Underpi obs Market
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Bureau of Labor Statistics
https://www.bls.gov/web/empsit/cesnaicsrev.htm
Nonfarm Payroll Employment: Revisions between over-the-month estimates, 1979-present

KC Federal Reserve Agricultural Finance Update

JULY 12, 2023

Farm lending activity at commercial banks slowed through the first half of 2023 as interest rates
continued to push higher. The volume of non-real estate farm loans at commercial banks
declined for the second consecutive quarter and average interest rates on agricultural loans
increased for the sixth consecutive quarter. The rise in interest rates was generally consistent
across loans and lenders of all sizes, but rates remained slightly lower for bigger loans and at the
largest banks. As rate terms have moved up rapidly over the past year, variable rate notes have
become more prevalent.

https://www.kansascityfed.org/agriculture/agfinance-updates/farm-lending-slows-as-interest-
rates-rise/

How do Farm Incomes Compare to the average population
https://www.ers.usda.gov/fags/#Q1

Charge-off Delinquency Rates on Loans and Leases at Commercial Banks
https://www.federalreserve.qgov/releases/chargeoff/delallsa.htm

Baker Hughes Rig Count Overview and Summary Count
https://bakerhughesrigcount.gcs-web.com/rig-count-overview?c=79687&p=irol-
rigcountsoverview

What is U.S. electricity generation by energy source?
https://www.eia.qgov/electricity/monthly/epm table grapher.php?t=epmt eslb

Biofuels International
https://biofuels-news.com/home/

Renewable Fuels Association
http://www.ethanolrfa.org/

How Many Electric Vehicles are on the Road in America
https://usafacts.org/articles/how-many-electric-cars-in-united-states/

How do Fuel Cell Electric Vehicles Work Using Hydrogen
https://afdc.energy.gov/vehicles/how-do-fuel-cell-electric-cars-work
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Trucking 7/28/23
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Rail Traffic

For this week, total U.S. weekly rail traffic was 471,938 carloads and intermodal units, down 3.2
percent compared with the same week last year.

Total carloads for the week ending August 5 were 222,199 carloads, down 1.0 percent compared
with the same week in 2022, while U.S. weekly intermodal volume was 249,739 containers and
trailers, down 5.2 percent compared to 2022.

Five of the 10 carload commodity groups posted an increase compared with the same week in
2022. They included motor vehicles and parts, up 1,740 carloads, to 14,991; metallic ores and
metals, up 1,131 carloads, to 22,050; and miscellaneous carloads, up 817 carloads, to 8,308.
Commodity groups that posted decreases compared with the same week in 2022 included grain,
down 3,658 carloads, to 15,623; coal, down 1,245 carloads, to 64,574; and chemicals, down 799
carloads, to 30,264.

For the first 31 weeks of 2023, U.S. railroads reported cumulative volume of 6,941,594 carloads,
up 0.4 percent from the same point last year; and 7,330,887 intermodal units, down 9.5 percent
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from last year. Total combined U.S. traffic for the first 31 weeks of 2023 was 14,272,481
carloads and intermodal units, a decrease of 5.0 percent compared to last year.

North American rail volume for the week ending August 5, 2023, on 12 reporting U.S., Canadian
and Mexican railroads totaled 328,156 carloads, up 0.7 percent compared with the same week
last year, and 331,701 intermodal units, down 6.4 percent compared with last year. Total
combined weekly rail traffic in North America was 659,857 carloads and intermodal units, down
3.0 percent. North American rail volume for the first 31 weeks of 2023 was 20,030,596 carloads
and intermodal units, down 4.1 percent compared with 2022.

Canadian railroads reported 89,149 carloads for the week, up 2.9 percent, and 71,762 intermodal
units, down 10.9 percent compared with the same week in 2022. For the first 31 weeks of 2023,
Canadian railroads reported cumulative rail traffic volume of 4,884,907 carloads, containers and
trailers, down 2.9 percent.

Mexican railroads reported 16,808 carloads for the week, up 12.2 percent compared with the
same week last year, and 10,200 intermodal units, down 1.4 percent. Cumulative volume on
Mexican railroads for the first 31 weeks of 2023 was 873,208 carloads and intermodal containers
and trailers, up 4.9 percent from the same point last year.
https://www.aar.org/news/aar-reports-weekly-rail-traffic-for-the-week-ending-august-5-2023/

United States™" | Total Cars & Intermodal wountry

Originated Rail Traffic
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GDP
U.S. Department of Commerce, Bureau of economic analysis
http://www.bea.gov/newsreleases/national/gdp/gdpnewsrelease.htm
GDP, Personal Income, Outlays, Consumer Spending, Corporate Profits and Fixed Assets

Real GDP: Percent change from preceding quarter
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U.5, Bureau of Economic Analysis Seasonally adjusted annual rates

Atlanta Fed GPDNow Estimate
Latest estimate: 4.1 percent -- August 08, 2023

The GDPNow model estimate for real GDP growth (seasonally adjusted annual rate) in the third
quarter of 2023 is 4.1 percent on August 8, up from 3.9 percent on August 1. After recent
releases from the US Census Bureau, the Institute for Supply Management, the US Bureau of
Economic Analysis, and the US Bureau of Labor Statistics, an increase in the nowcast of third-
quarter real gross private domestic investment growth from 5.2 percent to 8.1 percent was
slightly offset by decreases in the nowcasts of third-quarter real personal consumption
expenditures growth and third-quarter real government spending growth from 3.5 percent and 2.9
percent, respectively, to 3.2 percent and 2.7 percent, while the nowcast of the contribution of the
change in real net exports to second-quarter real GDP growth increased from 0.08 percentage
points to 0.11 percentage points.

The next GDPNow update is Tuesday, August 15. Please see the "Release Dates" tab below for
a list of upcoming releases.

https://www.atlantafed.org/cqer/research/gdpnow

St. Louis Fed GDP Now Q2 2023 4.12% 08/08/2023
https://fred.stlouisfed.org/seriess GDPNOW
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MANUFACTURING AT A GLANCE

July 2023
Index Series Index Jul Series Index Jun Percentage Point Change  Direction  Rate of Change Trend* (Months)

Manufacturing PMI® 46.4 46.0 +0.4 Contracting Slower 9
MNew Orders 47.3 45.6 +1.7 Contracting Slower 11
Production 483 46.7 +1.6 Contracting Slower 2
Employment 44.4 48.1 -3.7 Contracting Faster 2
Supplier Deliveries 46.1 45.7 +0.4 Faster Slower 10
Inventories 46.1 440 +2.1 Contracting Slower 5
Customers’ Inventories 48.7 46.2 +2.5 Too Low Slower 2
Prices 42.6 41.8 +0.8 Decreasing Slower 3
Backlog of Orders 42.8 387 +4.1 Contracting Slower 10
New Export Orders 46.2 473 -1.1 Contracting Faster 2
Imports 49,6 483 +0.3 Contracting Slower 9
OVERALL ECONOMY Contracting Slower 8
Manufacturing Sector Contracting Slower 9

Hanufacturing 15H° Report On Business “datais seasonally adjusted for the New Orders, Production, Employment and Inventories indexes.
“Number of months moving in current direction.

THE LAST 12 MONTHS
Month Manufacturing PMI® Month Manufacturing PMI®
Jul 2023 46.4 Jan 2023 47.4
Jun 2023 46.0 Dec 2022 48.4
May 2023 46.9 Nov 2022 49.0
Apr 2023 471 Oct 2022 50.0
Mar 2023 46.3 Sep 2022 51.0
Feb 2023 47.7 Aug 2022 52.9

Average for 12 months - 48.3
High - 52.9
Low - 46.0

https://www.ismworld.org/supply-management-news-and-reports/reports/ism-report-on-
business/pmi/june/

US Census Bureau (Manufacturers’ Shipments, Inventories and Orders).

http://www.census.gov/manufacturing/m3
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Ranking of Countries by Military might.
www.military.com

Our Nation in numbers

The Constitution gives us four missions...

1. Establish Justice and Ensure Domestic Tranquility.

2. Provide for the Common Defense.

3. Promote the General welfare.

4. Secure the Blessings of Liberty to Ourselves and Our Posterity.
www.usafacts.org

US Foreign Assistance
http://foreignassistance.gov/

How much aid do we give around the world?
https://usaid.gov

CBOT Non-Commercial Net Total — Futures Only
http://www.cmegroup.com/trading/interest-rates/cftc-tff/main.html

How Natural Resources have performed over the last 10 years

The Periodic Table of Commodities Returns 2022

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
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MNatural resources are the building blocks of the world. essential to progress and . These . like all can have wide price fluctuations over time. This table shows the ebb and flow of
commaodity prices over the past decade and illustrates the principle of mean reversion —the concept that returns eventually move back towards their mean or average. The price movement of commodities is historically
both seasonal and cydical. That's why when investing in natural resources, we believe it is important for your portfolio to hold a diversified basket of commodities and to be actively by M who

these specialized assets and the global trends impacting them. As with all investments, diversification does not protect an investor from market risks and does not assure a profit, and of course, past performance does not
guarantee future results. Returns are based on histerical spot prices or futures prices.

https://www.usfunds.com/wp-content/uploads/2023/01/23-006-CommoditiesPeriodicTable.pdf
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The Fixed Income Group at R.J. O’Brien

John Coleman
312-373-5190
800-367-3349
© 312-515-3067
johncoleman@bloomberg.net

Rob Powell
312-373-5197
800-367-3349

© 312-560-7112
robpowell@bloomberg.net

Jeff Bauman
312-286-0491
jeffbau@bloomberg.net

Rich Goldblatt
312-373-5450
800-367-3650
© 312-515-6019
futurestic@bloomberg.net

Rocco Chierici
312-373-5439
800-367-3650
© 312-515-3069
roccol@bloomberg.net

Brian Rachwalski
312-373-5191
800-367-3349

© 312-515-3066
brachwalski@bloomberg.net

Dan Sobolewski
312-373-5191
800-367-3349

© 312-505-6364

dsobolewski@bloomberg.net

Evan Vollman

312-373-5452

800-367-3650
evollman@bloomberg.net

Corrine Baynes
312-373-4847
800-367-3349

cbaynes@rjobrien.com

Rafal Zawlodzki
312-373-4958
800-367-3349

rzawlodzki@rjobrien.com

Sam Sosonkin

312-373-5120

800-367-3349
ssosonkin@rjobrien.com

Cameron McCrum
Office: +442033004256
CMcCrum@rjobrien.com
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DISCLAIMER

This material has been prepared by a sales or trading employee or agent of R.J. O'Brien and
is, or is in the nature of, a solicitation. This material is not a research report prepared by R_1.
O'Brien’s Research Department. By accepting this communication, you agree that you are an
experienced user of the futures markets, capable of making independent trading decisions, and
agree that you are not, and will not, rely sclely on this communication in making trading

decisions.

DISTRIBUTION I~ SOME JURISDICTIONS MAY BE PROHIBITED OR RESTRICTED BY
LAWY. PERSOMS IMN POSSESSION OF THIS COMMUNICATION INDIRECTLY SHOULD INFORM
THEMSELWES ABOUT AND OBSERWE ANY SUCH PROHIBITION OR RESTRICTIONS. TO THE
EXTENT THAT YOU HAVE RECEIVED THIS COMMUNICATION INDIRECTLY AND SOLICITATIONS
ARE PROHIBITED L1y YOUR JURISDICTIOMN WITHOUT REGISTRATIOMN, THE MARKET
COMMENTARY IN THIS COMMUMNICATION SHOULD NOT BE CONSIDERED A SOLICITATION.

The risk of loss in trading futures and/or cptions is substantial and each investor and/or trader
must consider whether this is a suitable investment. Past performance, whether actual or
indicated by simulated historical tests of strategies, is not indicative of future results. Trading
adwvice is based on information taken from trades and statistical services and other sources that
R.). O'Brien beliewves are reliable. We do not guarantee that such information is accurate or
complete and it should not be relied upon as such. Trading adwvice reflects our good faith
judgment at a specific time and is subject to change without notice. There is no guarantee that

the advice we giwve will result in profitable trades.

This information is not to be construed as an offer to sell or a solicitation or an offer to buy the commodities herein named. The
information of this report has been obtained from sources believed to be reliable but is not necessarily all-inclusive and is not

guaranteed as to the accuracy and is not to be construed as representation by R.J O'Brien & Associates. The risk of trading futures

and options can be substantial. Each investor must consider whether this is a suitable investment. Past performance is not
indicative of future results.
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