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usbA SUPPLY/DEMAND — RECENT UsSDA REPORT —
uUs CORN Apr Apr Mar Apr

IS0, LIsDA, LIsDA, LS DaA,
03-0-4 04 -05 O5-06 O&6-07F O7-08 07 -08

Area (M Acres)
Flanted Ta. 6 809 ) 8.3 Q3.5 93 5
Harvested T0.9 T35 i TO.G 85.5 86.5

ield (Bu/Acre) 142.2 160.4 1491 151.1 151 .1

Beginning Stocks (M Bu) 1,087 958 1,967 1,304 1,304
Production 10,089 11,807 - 10,535 13,074 13,074
lmports 14 11 12 15 15

Supply, Total 11,190 12,776 - 12,514 14,393 14,393

Feed & Residual 5,795 6,158 5,598 5,950 6,150
Food, Seed & Industry 2.537 2. 686 3,488 4,555 4. 460
Ethanol for Fuel 1,168 1,323 2,117 3,200 3,100
Domestic Total 5,332 8,844 9,086 10,505 10,610
Total Exports 1,900 1,818 2,125 2,450 2 500
Use, Total 10,232 10,662 - 11,210 12,955 13,110
Ending Stocks 058 2,114 1,304 1,438 1,283

Stocks/Use Ratio 9. 4% 19.8% 11.6% 1T1.1% 9.8%
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usbA SUPPLY/DEMAND
UsS SOYBEANS

UsDA REPORT —

MNar
LSO
o7-08

Apr
LsDa
07-08

Area (W Acres)
Flanted
Harvested

Yield (Bu/Acre)

Beginning Stocks (W Bu)
Production
Imiports

Supply, Total

Crushings
Exports
Seed
Residual

Lse, Total
Ending Stocks

Stocks/Use Ratio

G365
528

41.2

574
2 585

&
3,165

1,835
1.025
86

7O
3.025
140

4 6%

G3.6
G2.8

41.2

574

2 585
10
3169

1,840
1,075
g2

2
3.009
160

9. 3%
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uUspDaAa SUPPLY/DENAMD - RECENT USDA REPORT -
us WHEAT Apr Apr MNar Apr
LIsDa LIsDa LIS DA LIS DA

O5-0E OG-07F o7 -08 or-08

Area (M Acres)
Flanted } 272 273 S0 4 0.4
Harvested } 501 46 8 51.0 51.0

Yield (Bu/Acre) - - 43 2 420 387 40.5 40.5

Beginning Stocks (MM Bu) 546 A0 571
FProduction 2158 105 B12
Imports 71 81 122

Total Supply 2775 26 505

Food 910 a915 933
Sead a8 a8 &1
Feed/Residual 182 160 125

Domestic Total 1,169 152 140
Total Exports 1,066 LO03 Qoo

Ulse, Total 2,235 L1555 2,049
Ending Stocks 540 571 A56

Stocks/Use Ratio 24 2% 26, 5% 22 3%
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U.S. CORN ENDING STOCKS Vs
STOCKS to USAGE RATIO
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WORLD CUARSE GRAIN ENDING STOCKS
vs STOCKS to USAGE
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U.S. SOYBEAN CARR‘I"DUT VS e
STOCKS to USAGE
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U.S. WHEAT CARRYOUT vs
STOCKS to USAGE
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U.S. SOFT RED WINTER WHEAT
ENDING STOCKS vs. STOCKS to USAGE
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U.S. HARD WINTER WHEAT
ENDING STOCKS vs. STOCKS to USAGE
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Average Pre-report
2008 Planting Trade Estimate 2007 Actual final % Change
Intentions (acres) * of planted acres * Acreage Planted * from 2007

Corn 86.01 87.39 93.60 - 8%
Soybeans 74.79 71.72 63.63 +18%
All Wheat 63.80 63.63 60.43 + 6%
Winter Wheat 46.84 (46.61) ** ———- 44.99 + 4%
Spring Wheat 14.33 14.15 13.30 + 8%
Durum Wheat 2.63 2.50 2.15 +22%
All Hay 60.58 (1) 61.63 (2) - 2%
Sunflower 2.15 2.07 +4%
01l 1.85 1.76 + 5%
Non-oil 305,000 acres 304,000 acres 0%
Cotton 9.39 . 10.83 -13%

*  All acreage values are in millions of acres except for non-oil sunflower.

#% Winter wheat acres reported in Winter Wheat Seedings report issued by USDA in January 2008
(1) Intended area harvested in 2008 as indicated by reports from farmers

(2) Area harvested in 2007
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2008 Corn Planted

Acres [000) and Change From Previous Year
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2008 nybeans Planted

Acres [000) and Change From Previous Year

UE frn
11,162

R . W= Racord High
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2008 All Wheat Planted

Acres [000) and Change From Previous Year

# Record High
& Record Low
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U.S. CORN YIELD
ACTUAL Y&, 1970-2007 TREMDLINE

2008 = US0A Outlook Conference Projections
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U.S. SOYBEAN YIELD
ACTUAL VS. TRENDLINE

2002 = UsSDA Outlook Conference
Frojections
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EAOOLS Sel

Week mil bu
Ending Corn
Year to Date Sales 2160
YTD Sales (Last Year) 1750
USDA Yearly
Estimate™™ 2500
Weeks Left
in Crop Year 20
i’ Needed to Reach
- USDA Total 340
Needed Weekly to
Reach USDA Total 17.0

4/17/08
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EXPORT ANALYSIS
mil bu mil bu 000 tons
Soybeans Wheat Soymeal
1035 1231 5747
1014 865 5405
1075 1275 7829
20 6 24
40 44 2082
2.0 7.3 86.8

“* Meal projection does not include hulls

000 tons
Soyoil

903
381

1230

24

327

13.6
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EXPORT INSPECTIONS RECAP
in million bushels

Last

Week
Corn 50.8
Soybeans 13.2
Wheat 25.0

Average Weekly Exports Year to Date
Weekly Avg Needed to Reach USDA Est.

Weeks Remaining in Marketing Year

Current
Market Year
to Date
1568.0
867.9
1079.8

Previous
Market Year
to Date
1307.7
897.0
761.2

Soybeans
26.3

10.9

19

Current
USDA

Estimate

2500
1075
1275

Wheat
23.5
325
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2009 iz 3 Hightower Projection

At 5.15 billion, Ethanol Producton

would bhe close to 10% of Total US
Gasoline Usage

BILLIOH BUSHELS

0

02 13 14 05 = 7 (15 s
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Current Situation:

Corn  Corn Cost| Corn Cost| Operating Nat. Gas | Nat. Gas Cost| DDG's Ethanol  Ethanol | Profit Margin|Breakeven
Corn Futures Basis Per Bu. |Per Gallon| Expense Futures Per Gallon $180 Cost Futures | Pre Gallon |Corn Price
CK8 $6.01 -$0.15 $5.86 $2.17 $0.30 10.49 $0.388 $0.60 $2.26 2.13 ($0.13) 5.66
CN8 $6.14 -$0.08 $6.06 $2.25 $0.30 10.565 $0.391 $0.60 $2.34 211 ($0.23) 5.53
Ccus $6.21 -$0.10 $6.11 $2.26 $0.30 10.66 $0.394 $0.60 $2.36 2.05 ($0.31) 5.38
Cz8 $6.23 -$0.40 $5.83 $2.16 $0.30 11.45 $0.424 $0.60 $2.28 2.075 ($0.21) 5.67
CH9 $6.32 -$0.40 $5.92 $2.19 $0.30 11.35 $0.420 $0.60 $2.31 2.09 ($0.22) 5.72
¥ KOKOMO
W? GRAIN
4117108 24
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Ethanol
per Gal

$1.80
$1.85
$1.90
$1.95
$2.00
$2.05
$2.10
$2.15
$2.20
$2.25
$2.30
$2.35
$2.40
$2.45
$2.50
$2.55
$2.60
$2.65

Ethanol Model Parameters

Corn
per bu

$4.60
$0.18
$0.32
$0.46
$0.59
$0.73
$0.87
$1.01
$1.14
$1.28
$1.42
$1.56
$1.69
$1.83
$1.97
$2.11
$2.24
$2.38
$2.52

DDG
perT

$4.80

($0.02)
$0.12
$0.26
$0.39
$0.53
$0.67
$0.81
$0.94
$1.08
$1.22
$1.36
$1.49
$1.63
$1.77
$1.91
$2.04
$2.18
$2.32

Eth Yield
factor

$5.00

($0.22)

($0.08)
$0.05
$0.19
$0.33
$0.47
$0.61
$0.74
$0.88
$1.02
$1.16
$1.29
$1.43
$1.57
$1.71
$1.84
$1.98
$2.12

Op Cost
per bu

Theoretical U.S. Ethanol Profit Margin Matrix

$5.20
($0.42)
($0.28)
($0.15)
($0.01)
$0.13
$0.27
$0.41
$0.54
$0.68
$0.82
$0.95
$1.09
$1.23
$1.37
$1.51
$1.64
$1.78
$1.92

etc.)

Operating Costs consist of
70 cents/bu energy cost,
38 cents/bu chemical
costs, and 62 cents misc
costs (labor,maintenance,

Corn Price Per Bushel

$5.40
($0.62)
($0.48)
($0.35)
($0.21)
($0.07)
$0.07
$0.21
$0.34
$0.48
$0.62
$0.75
$0.89
$1.03
$1.17
$1.31
$1.44
$1.58
$1.72

$5.60
($0.82)
($0.68)
($0.55)
($0.41)
($0.27)
($0.13)
$0.01
$0.14
$0.28
$0.42
$0.56
$0.69
$0.83
$0.97
$1.11
$1.24
$1.38
$1.52

$5.80
($1.02)
($0.88)
($0.75)
($0.61)
($0.47)
($0.33)
($0.19)
($0.06)
$0.08
$0.22
$0.36
$0.49
$0.63
$0.77
$0.91
$1.04
$1.18
$1.32

$6.00
($1.22)
($1.08)
($0.95)
($0.81)
($0.67)
($0.53)
($0.39)
($0.26)
($0.12)
$0.02
$0.16
$0.29
$0.43
$0.57
$0.70
$0.84
$0.98
$1.12

$6.20
($1.42)
($1.28)
($1.15)
($1.01)
($0.87)
($0.73)
($0.60)
($0.46)
($0.32)
($0.18)
($0.05)
$0.09
$0.23
$0.37
$0.50
$0.64
$0.78
$0.92

$6.40
($1.62)
($1.48)
($1.35)
($1.21)
($1.07)
($0.93)
($0.80)
($0.66)
($0.52)
($0.38)
($0.25)
($0.11)
$0.03
$0.17
$0.30
$0.44
$0.58
$0.72

$6.60
($1.82)
($1.68)
($1.55)
($1.41)
($1.27)
($1.13)
($0.99)
($0.86)
($0.72)
($0.58)
($0.45)
($0.31)
($0.17)
($0.03)
$0.11
$0.24
$0.38
$0.52
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Record corn long is 346,768 contracts on 2/2/07
Record corn short is 129,284 contracts on 2/8/2005

Record soybean long is135,165 contracts on 12/11/2007
Record soybean short is 56,442 on 2/8/2005

Record Chi wheat long is 50,521 contracts on 6/26/2007

April
2008 Daily | cFrct | Daily | cETCr | Daily |
BALANCE 320,678 105,759 20,454 5420 19,800 32,956
T 1-Apr 500 290,868 328.078| 5000 104763 11175 2000 4271 3roed aom aza1e 11420 2000 anorz weoese|  -soo 30035 3zase
W 2-Apr 7.000 2o7.888]  5.000 100,763 o 4273 s.000 ara1e] 4000 072 50 30,528
TH  3-Apr 4.000 01.888] 4000 1a7ed 1000 az731] 2000 aga1e] 1,000 28,072 0 30,525
F 4-Apr 3,000 208,858 4000 17789 2000 as731] 4000 43213 2000 20,072 0 30,535
M 7-Apr noo 205,888]  -3.000 14789 2000 a3731] 3000 ana1s] 2000 as,072] 1200 20,235
T 8-Apr 2000 326358 z2o7.ee|  -1ooo 16422 113.757) o azpsz  4373| -zooo 19,618 38418 -2.000 77T 32,073 0 29077 2023
W s-Apr 5000 334.3508]  6.000 12212 2000 atpi  so00 24,514 o 27771 0 20,077
TH  10-Apr noo 323,358] 6,000 128124 2000 2003  s.000 20819]  -2,000 25,771 0 20,077
E  1l-Apr noo 323358] 2000 126129 -1.000 4z032 2000 o7.819] 2000 23771 oo 28,677
M id-Apr 3,000 3zease| 2000 12012 2000 soo3 4000 31,614 0 23,771 0 28,677
T 15-Apr 000 332,358)  2.000 132129 1000 2003 4000 35,614 0 23,771 0 28,677
W 18-Apr 3,000 320358)  -3.000 12012 2000 arna 2000 33g1g| 2000 25771 1000 20,677

Record Chi wheat short is 60,208 contracts on 12/6/2005 I3 KQKomo

GRAIN
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ot
Net Positions (Fut+Opt)

SOYBEANS

500 | 209000

0

- m

200001 CIT Net Positions (C) ‘

-118587

4/17/08

Aug
2006

Mar

©2008 Insider Capital Group, Updaled 4/11/2008

Oct

Key Aug Mar
e 2006

http://commitmentsoftraders.org/

QOct

¥ KOKOMO
W@ GRAIN

lllll


http://www.kokomograin.com/kokomo.asp

¥ KOKOMO
W GRAIN

4/17/08 AS


http://www.kokomograin.com/kokomo.asp

