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Corn

Planted Acres
Harvested Acres
Yield

Beginning Stocks
Production

Imports

Total Supply
Feed/Residual
Food/Seed/Industrial
Ethanol

Domestic Use
Exports

Total Use

Ending Stocks
Stocks/Use Ratio
Avg. Farm Price (c/lb.)

Dec 10

2009/10
86.5
79.6
164.7
1,673
13,110
8
14,792
5,159
5,938
4,568
11,098
1,987
13,084
1,708
13.1%
3.55

Jan 12

2009/10
86.4
79.5
164.7
1,673
13,092
8
14,774
5,140
5,939
4,568
11,079
1,987
13,066
1,708
13.1%
3.55

Change
-0.1
-0.1

0.0
0.0
-18.0
0.0
-18.0
-19.0
1.0
0.0
-19.0
0.0
-19.0
0.0
0.0

Dec 10

2010/11
88.2
81.3
154.3
1,708
12,540
15
14,262
5,300
6,180
4,800
11,480
1,950
13,430
832
6.2%
4.80-5.60

Jan 12

2010/11
88.2
81.4
152.8
1,708
12,447
20
14,175
5,200
6,280
4,900
11,480
1,950
13,430
745
5.5%
4.90-5.70

Change
0.0
0.1
-1.5
0.0
-93.0
5.0
-87.0
-100.0
100.0
100.0
0.0
0.0
0.0
-87.0
-0.6
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Further reductions in the final crop estimate and a continued strong pace of corn grind for
ethanol project 2010-11 US corn carryover at near minimum levels. Increased acres and a trend
yield are necessary in 2011...and, even then, carryover will remain very snug.

CORN: U.S. SUPPLY AND DEMAND (September - August Marketing Year)

WASDE
12-Jan

0405 0506 0607 0708 0809 0910 10111 10/11 1112
UsDA  USDA  LaSalle LaSalle

Planted Acres 209 818 783 935 86.0 86.5 882 882 95
Harvested Acres 736 ™A 706 865 786 796 814 814 845
Yield (BwAc) 160.4 147.9 1491 1507 1539 164.7 1528 1528 162.0
Begin Stocks 458 2114 1967 1304 1624 1673 1708 1708 638
Production 11806 11112 10531 13038 12042 13110 12447 12449 13689
Total Supply 12774 13235 12510 14361 | 13729 14791 14175 14168 14337

Exports 1818 2134 2125 2437 1849 16987 1850 2000 2100
Feed Use 6155 6152 5541 5857 5182 5159 5200 5255 5300
Food/Ind'Seed 2687 2982 3540 4441 5025 5938 6280 6275 6110
Ind Use-Swinr/Starch 1042 1071 1071 1043 968 1020

ina Use-BevgMifg Alcohol 133 134 136 133 134 134

Ind Use-Fuel Alcohol 1323 1603 2119 3049 3709 4568 4900 4900 4750
Food/Seed 211 212 213 214 214 216

Total Usage " 10661 11268 11206 12735 | 12056 7 13084 13430 13530 13510

End Stocks 2114 1967 1304 1626 16737 1708 745 638 827

End StksUse % 159.8% 17.5% 116% 128% 139% 13.1% 5.5% 4 7% 6.1%
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US Corn Ending Stocks vs

Stocks / Usage Ratio

Stocks | Usage Ratio
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World Coarse Grains - Ending Stocks vs.
Stocks / Usage Ratio
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Trend yield for 2011 is 162 bpa using the current 1990-present
USDA formula.

US Corn Yleld 1990 - present
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Ethanol production capacity in operation has been slowly increasing since mid -
2010. At 13.5 bin glns, it is more than sufficient to meet the 12.6 bin gin RFS for
2011 and the 13.2 bln gln RFS for 2012

Ethanol Production Capacity - RFA data
in operation + Taotal

in operation Under under constr | under constr | Corn Grind
Date MamePlate In Operation| com grind Construction corn grind Total Equivalent
ool gallons 000 gallons | equiv - milbus | 000 gallons | equiv - milbus | 000 gallons milbus
5Feb09 12375 10483 3807 2064 751" 12535 4558
S-Mar09 12375 10353 ITET 203 751 12424 4518
H-Mar09 12375 10314 a1 il 751 12380 4502
13-Apr09 12375 10314 ars1 2064 751" 12380 4502
T-May0d 12810 10558 3830 1847 685/ 12445 4525
14-May-09 12010 10558 3830 1833 6E7" 12446 4524
16-Jun-y 12838 10797 3026 1847 685/ 12064 4612
T-Jul-09 12043 10847 3081 1892 Ges/ 12830 4660
14-Jul-0 12008 11057 4021 1837 Gl 12304 4880
4-Aug09 13063 11532 2183 1432 af 12064 4714
24-5ep09 13063 11532 4183 1407 Saq " 13020 4733
8-Oct-09 13063 11532 4103 1407 544 " 13020 4723
150t 13063 11862 4313 1407 544" 13350 4853
22-Oct09 13131 11830 4338 1432 521/ 13362 4853
10-Decd 13028 11827 4301 1432 ] 13260 4821
T-Jan-10 13028 11877 4318 1432 ] 13300 4840
19-Jan-10 13028 11877 4318 1433 521" 13310 4840
JFeb-10 13028 11877 4318 1432 ] 13300 4840
3-Feb-10 13138 11887 4350 1322 481" 13300 4840
24-Feb-10 13518 12367 2407 1047 81 13214 4873
2-Mar-10 13518 12367 2407 1047 3BT 13214 4873
10-Mar-10 13518 12477 4537 1047 gt 13524 4213
18-Mar-10 13518 12572 4572 1273 463 13845 5035
B-Apr-10 13510 12554 4565 1273 4637 13827 ]
2T-Apr-10 13518 12609 45B5 1273 463" 13882 A3
T-May-10 13510 12829 4665 1143 430" 14012 5005
B-Jul-10 13510 12843 4707 1073 32" 14021 5009
15-Jul-10 13544 12932 4703 1073 2’ 14010 5005
16-Aug-10 13560 12843 4708 1045 380/ 13003 D&
T-Sep-10 13524 12812 4605 1074 a2’ 13800 BOEY
23-Sep-10 13580 12812 2005 1013 368" 13025 5064
13-Oct-10 13765 12835 704 37 a4 13772 5003
26-Oct-10 13771 13118 4770 3T 3" 139565 5075
11-Now-10 13771 13118 4770 B40 305" 13058 50Ta
S-Jan-11 13771 12178 4702 540 aos" 14018 BOET
12-Jan-11 13771 13208 4803 B40 305" 14048 5108
19-Jan-11 14070 13508 4012 540 M 14068 5118 K’ KOKOMO
\? GRAIN
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Spot ethanol production margins are currently under pressure with
current calculations showing margins near negative 40 cents / bu...the
worst since Jan 09. Due to tightness in the 2010/11 corn balance, the
market is trying to force a lower rate of corn grind for ethanol.

Ethanol Production Margins

as of January 235, 2010
250

2235

- Margins are basis nearby CBT corn futures, nearby CBT
200 ethanol futures, nearby natural gas futures, Chicago cash ddgs.
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Gasoline prices have recently traded to a small premium to ethanol. This, along with the
renewal of the $.45 /gin blender tax credit for 2011, provides the blender an excellent margin for
blending ethanol

Ethanol, Wholesale Gasoline, and Price Difference

as of January 21, 2011

350 ] . .
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The renewal of the $.45 / gln ethanol blender tax credit and ethanol trading at a discount to
gasoline have provided the blender a $.50-.75 / gln blending in the last two months and has
supported strong levels of ethanol use.

Ethanol Blender Margin

As of January 21, 2011
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The amount of conventional gasoline blended has stabilized near 80%. For the industry to have
further long term growth, it will be important for the industry to eventually accept higher blends.
While the EPA has approved higher blends (to 15%), opposition from both the petroleum is
significant...from both a liability and logistical perspective.

% of US conventional gasoline production blended with ethanol

as of January 21, 2010
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The RFS remains intact...requiring 12 bln glns of renewable biofuel {corn based ethanol) to be blended
with gasoline in 2010, 12.6 bin in 2011, etc.

Renewable Fuels Standard (RFS2) - billion gallons

| Advanced Biofuels |

N e
_‘&.vﬂ'_
Renewable Biofuel Cellulosic Biofuel Biomassed Based Undifferentiated Total
Diesel Advanced Biofuel RFS
2008 g "9
2009 10.5 0.5 0.1 o1
2010 12 0.1 0.65 0.2 " 1295
2011 12.6 0.25 0.8 0.3 ¥ 1395
2012 13.2 0.5 1.0 04 " 182
2013 13.8 1.0 b 1.75 16.55
2014 14.4 1.75 b 2.0 18.15
2015 15 3.0 b 2.5 205
2016 15 4.25 b 3.0 22725
2017 15 5.5 b 3.5 24
2018 15 7.0 b 4.0 26
2019 15 0.5 b 4.5 20
2020 15 10.5 b 45 30
2021 15 13.5 b 4.5 33
2022 15 16 b 5 J&

[h... to be determined by the EPA. through a future rulemaking, but no less than 1.0 billon gallons

1
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The USDA"s forecast for 4900 milbus corn grind for ethanoel will lead to 2.4 mt more DDG
production in 2010-11. Increased ddg exports had been absorbing some of the
increase...but recent threats by China to impose duties on US ddg exports may force
more of the product to be used domestically

US DDG Production

35.00 — ‘

321
DDGs will continue to provide 11
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and com
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Broiler feeding margins are at the lowest levels since mid-2008 and one should
expect the industry to start cutting-back.

Broiler feed profitability index

as of January 24, 2011

2z Index represents the price of broilers divided by the sum of §5 X the price of comn in cents / pound
and 20 X the price of meal in cents per pound. Assumes a typical broiler ration contains 65% corn
and 20% hi-pro meal
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Feed profitability in the hog industry was starting to improve but has since set back as corn

prices advanced.

Hog Corn Ratio

Long Term
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The US hog industry was in liquidation as a result of poor profitability for nearly 3 years. Dec 1
inventories were down 1% from the previous year

US Quarterly Hog Inventory - min head
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Cattle on feed were 2-3% above last year in July-Sep as feed margins improved. The big
advance in corn prices in Sep / early Oct should slow the recent expansion in cattle feeding

US Cattle on Feed
(Feedlots with 1000+ Capacity)
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World corn trade is expected to increase 7 mmt in 2010-11...due to smaller world feed wheat and barley
supplies along with a 1 mmt increase in Chinese corn imports to 2 mmt. The US is expected to gain 3 mmt in
corn exports as a result with Arg and Brazil also increasing 3 mmt.

World Corn Import/Export Matrix 2010-11 (September-August; 1000 tonnes)

2010-11 2009-10 2008-09 2007-08
ARG LS BRAIL 50 AFR PRC OTHERS TOTAL TOTAL TOTAL TOTAL

EU 1500 300 2000 S00 4300 220 1658 13859
Turkey 100 200 150 450 429 332 1103
Cther Europe 100 100 100 100 139
FsU a0 720 350 500 T46
China 2000 2000 1000 (1] (=153
Japan 500 14200 500 50 100 16150/ 16131 16682 16018
Talwan 450 3100 700 S0 4300 4246 4034 4109
Korea 200 7500 500 500 8700 B329 G805 9609
Malaysla 800 100 &S00 &S00 2500 2078 1991 2088
Othar Far East 300 400 Q00 100 200 1900 1813 1560 1305
Iran 2300 1500 100 3900 4135 3671 2638
lerasl 100 S00 100 &00 1300 847 865 1725
Saudl Arabla 200 400 700 o0 2000 1775 1518 1977
Other Near East 500 1400 300 800 3000 23515 2641 3235
Algerlia 1100/ 300 200 500 2200 2197 2032 2517
Egypt 900 2400 500 1700 5900 4741 4510 4579
South Africa 100 100 27 T 440
Othar Africa 800 600 Q00 2500 700 5900 4TS5 5373 4630
Brazll 100 100 121 3 12
Chile 600 100 100 S00 S06 902 1601
Colombla 1500 800 1000 3300 3347 3034 3273
Paru 800 To0o 100 1600 1630 1262 1374
Venszusla 4000 To0 300 1400 1436 1199 1008
Other So. America S0 200 250 237 465 e07
Canada 1700 1700 1500 1500 1895
Mexico 8000 8000 BS00D 7900 9811
Dominican Rep. 50 1000 50 1100 1140 998 1099
Other N/C America 3700 100 3500 3844 3750 3843
U Enow n 200 200 519 57 o
Total 2010-11 13550 51000 11350 2500 200 8300 88900 BOATT THET16 95246
Total 2009-10 135567 49540 TT30 1600 200 TE50 80477

Total 2008-09 8835 45883 T298 2500 300 2900 TET16

K’ KOKOMO

Total 2007-08 15733 51555 8798 1050 2921 8190 296247 , GRAIN
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Nov through early Jan hot and dry in Argentina reduced Argentina’s corn crop prospects to 20 mmt from early

season ideas at 25 mmt. Argentina’s exports should be limited to 13 mmt vs the the current USDA forecast at

16 mmt. Brazil had a very aggressive corn export in Oct-Jan and their shipments are much larger than current
USDA forecasts at 9 mmt for 09-10 and 7 mmt for 10-11.

ARGENTINACORN SUFPFLY ANMD DEMAND (Mar-Feb MARKETING YEAR)
(million tonnes/million he ctares/tonnes hectare)

2004/05 | 2005M06 | 2006/07 2007/08 2008/09 2009/10 2010/11 201112

Area Harvstd 2.3 28 2.4 2.8 3.4 2.5 2.7 3.2
Yield 6.5 7.4 B.5 B.O 6.5 6.0 B.3 5.3
Open Stocks 0.4 0.2 1.0 1.2 1.7 1.9 0.3 1.7
Production 15.0 20.5 15.8 225 220 15.0 225 20.0
Imports - 0.1

Total Supply 15.4 20.7 16.8 23.7 23.7 17.0 22.8 21.7
Food/Seead 1.6 1.7 1.7 1.9 1.9 1.9 1.9 2.0
Feed/Residual 2.7 3.5 4.4 4.8 5.1 4.5 52 55
Exports 10.9 14.68 9.5 15.3 14.8 10.32 14.0 13.0
Total Use 15.2 19.8 15.6 22.0 21.8 16.7 21.1 20.5
Ending Stocks 0.2 1.0 1.2 1.7 1.9 0.2 1.7 1.2
Sep-Aug exports .o 13.0 10.6 14.8 15.7 8.8 13.5 13.5

(2003/04) (2004/05) (2005/06)  (2006/07) (2007/08) | (2008/09) | (2009/10)  (2010/11)

BRAAL CORN SUPPLY AND DEMAND(Mar-Feb MARKETING YEAR)
(million tonnes/million hectares/tonnes hectare)

2004/05 | 2005/06 | 2006/07 @ 2007/08 2008/09 200910 2010/11 201112

Area Harvstd 12.4 11.7 12.9 14.0 14.7 14.1 12.9 12.8
Yield 2.4 20 3.2 2.6 4.0 2.8 4.3 4.0
Open Stocks 6.4 g1 4.4 2.0 26 12.8 122 10.5
Production 42.0 35.0 41.7 51.0 58.6 51.0 56.1 51.0
Imports 0.4 0.5 1.0 1.4 0.6 1.0 0.5 1.0
Total Supply 48.8 428 47.1 55.4 628 64.8 6g.8 82.5
Food/Seed 5.8 6.4 B8.3 6.5 6.5 7.0 7.0 7.0
Feed/Residual 30.5 321 23.0 24.5 36.0 385 40.0 41.2
Exports 4.4 0.7 4.8 10.8 7.5 7.1 11.3 8.0
Total Usage 40.7 302 44.1 51.8 50.0 52.8 58.3 56.3
Ending Stocks 5.1 4.4 3.0 3.8 12.8 12.2 10.5 8.2
Sep-Aug exports 5.7 1.5 25 = 2.8 72 7.7 11.2 » KOKOMO
{2002/04) | (2004/05) (2003/08) | (2006/07) | (2007/08) (2008/09) (2009/10) {201!].-’11:|K, GRAIN
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China corn futures are near all-time highs and trading near the equivalent of $9.00

Chinese yuan per tonn e
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The USDA Jan forecasts showed a significant tightening of world coarse grain stocks. Stocks
to use ratios are near the lowest on record. There is no margin for another crop problem in a
major producing area through the 2010/2011 winter and 2011 summer growing seasons.

2/8/11

1999/00
Opening Stocks 238
Production ara
Total Supply 1116
Consumption 883
Ending Stocks 233
StocksUse 26.3%

1999/00
Opening Stocks 19
Production 603
Taotal Supply 799
Feed 423
Other Use 181
Total Usa G604
Ending Stocks 194
StocksUse 32.1%

World Coarse Grain Supply/Usage Balance

2000/01
233
863
1096

885

21

23.9%

2000/01
194
501
785

428
182
610
175

28.7%

200102 200203 2003/04 200405 @ 200506 = 2006/07 | 2007/08 | 2008/09%  2009/10

21
805
1106
o7
199

21.9%

World Corn Supply/Usage Balance

199
875
1074
902
172

19.0%

172
916
1088
945
142

15.1%

142
1015
1157

a78

179

18.3%

179
980
1159
943
166

16.8%

2001002 200203 2003/04 | 200405 200506

175
600
L

436
1588
624
151

24.2%

151
603
754

433
195
628
127

20.2%

127
627
754

445
204
649
105

16.2%

105
715
g20

474
214
684
132

19.2%

132
699
831

477
230
707
125

17.6%
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166
aa7
1153
1012
141

14.0%

200607
125
713
a3g

478
250
728
110

15.1%

141
1080
1221
1057

164

15.6%

2007108
110
794
904

4497
276
T3
131

16.9%

164
1110
1274
1080

194

18.0%

200809
131

029
478
303
781
145

19.0%

194
1107
1301
1103

198

18.0%

200910
148
812
960

482
331
a3
147

18.1%

Jan 2011
USDA
2010/11

193
1083
1281

1123
158
14.1%

Jan 2011
USDA
2010/11

147

816

Q63

4492
344
836

127
15.2%
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World Feedgrain Production —- million tonnes

USDA
200506 200607 200708 200809 200910 201011

Corn G952 7123 791.9 To8.24 8121 816.0
of which | US 2823 2676 .z 307 1 3326 H6.2

Arg 15.8 25 220 15.5 228 235

Brazil 4.7 5.0 hB.6 51.0 h61 5.0

South Afr 6.9 73 132 126 134 125

China 1394 1516 1523 1659 158.0 168.0

BU-27 60.7 538 47 6 62.3 7.2 552

Ukraine 7.2 6.4 74 114 10.5 120

Mexico 19.5 24 2T 242 204 245

others 1227 1297 136.9 148.2 1411 15831
Barley 1374 137 4 132.8 155.34 149.7) 124.9
of which | US 46 39 46 52 50 39

BU-27 5.8 h6.2 hi.G 65.5 62.0 534

Russia 15.8 18.1 15.7 Fi 175 8.3

Ukraine 9.0 114 6.0 12.6 11.8 a.r

Canada 12.5 9.6 11.0 11.8 9.5 76

Australia 9.6 43 72 8.0 TG 9.8

others A Mo 30.7 21 mBT 332
Sorghum 5.4 hE6 G | G | 59.# 53#
of which |US 10.0 7.0 126 12.0 a7 88

Argentina 22 33 24 1.7 36 38

Australia 20 13 31 27 1.6 20

Mexico 55 h8 6.2 7.1 6.2 71

others |7 392 408 4.3 384 418
Cats 24.01 232 254 2560 235 201
of which | US 1.7 14 1.3 13 14 12

Canada 34 38 47 43 259 2.3

BU-27 8.0 78 8.6 a9 8.5 [l

Australia 1.7 08 15 1.2 1.2 148

Russia 46 4.9 5.4 5.8 h4 32

others 47 4.4 348 4.1 4.1 40 J
TOTAL o16.0] 929.51 101 E.ﬂ 1043.9 1044 8 1024.5
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Soybeans Dec10 Jan 12 Dec 10  Jan 12

2009/10 2009/10 Change 2010/11 2010/11 Change
Planted Acres 77.5 77.5 0.0 77.7 77.4 -0.3
Harvested Acres 76.4 76.4 0.0 76.8 76.6 -0.2
Yield 44.0 44.0 0.0 43.9 43.5 -04
Beginning Stocks 138 138 0.0 151 151 0.0
Production 3,359 3,359 0.0 3,375 3,329 -46.0
Imports 15 15 0.0 10 15 5.0
Total Supply 3,512 3.512 0.0 3,536 3,495 -41.0
Crush 1,752 1,752 0.0 1,665 1,655 -10.0
Exports 1,501 1,501 0.0 1,590 1,590 0.0
Seed 90 90 0.0 88 88 0.0
Residual 18 18 0.0 29 22 -7.0
Total Use 3,361 3,361 0.0 3,371 3,355 -16.0
Ending Stocks 151 151 0.0 165 140 -25.0
Stocks/Use Ratio 4.5% 4.5% 0.0 4.9% 4.2% -0.7
Avg.Farm Price ($/bu.) 9.59 9.59 10.70-12.20 11.20-12.20
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US SOYBEAN SUPPLY AND DEMAND

SOYBEANS: U.S. SUPPLY AND DEMAND
Jan 12

06107 07I08 08I09 09/10 10111 10111 1112
LaSalle UsSDA LAS-Proj
FPlanted Area 755 B4 .7 To.7 75 T7.4 T7.4 785
Harvested Area 74 6 654 1 747 764 766 76.6 776
Yield 42 .8 41.7 397 44 0 435 43.5 43.8
Carryin [ 449 574 205 138 151 151 95
FProduction 2197 2677 2967 3359 3329 3329 3396
Imports 9 10 13 15 13 15 10
Total Supply " 3655 3261 3185 3512 3493 3495 3502
Crush 1808 1803 1662 1752 1670 1655 1675
Exports 1116 1159 1279 1501 1605 1590 1625
Seed 80 89 a0 a0 90 g8 90
Residual 77 5 16 138 33 22 27
Total Usage 3081 3056 3047 3361 3398 3355 3417
Carryout 574 205 138 151 a5 140 85
Carryout % Use 18.6% 6.7% 4.5% 4.5% 2.8% 4.2% 2.5%
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US Soybean Ending Stocks vs
Stocks / Usage Ratio

600 30.0%
550 — 27.5%

= 500 25.0%
% 450 - 22.5%
< 400 20.0%
= 350 i - A 17.5%
= 300 Q ml 15.0%
@ 250 | [ W 12.5%
£ 200 Y . 10.0%
2 150 7.5%
E 100 5.0%
50 2.5%

u I I I I I I 1 I I I I I I I I 1 I I I I I I I I 1 I I 1 u-un-lfn

84 86 88 90 92 94 96 98 00 02 04 06 08

Updated: 01422011 == Ending Stocks —s—Stocks / Usage Ratio
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World Soybeans - Ending Stocks vs.
Stocks / Usage Ratio
70 30%
27%
g 24% g
E 21% ﬁ
2 =
z 18% &
= =
E 5
o 15% =
12%
9%
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Crop Year Beginning
The Hightower Report
Most Recent: As Of 01122011 =1 Ending Stocks —=Stocks / Usage Ratio
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US SOYBEAN QUARTERLY S&D

200304 200405 200506 200607 200708 200809 200910 2010-11

Sep 1 Stocks 178 112 256 445 574 205 138 151
Production 2454 3124 3063 3197 2677 2967 3359 3329
Sep 1 Supply Incl Imports 2635 J241 3323 JE55 3261 3185 3512 3493
SON Crush 419 429 442 450 467 420 445 443
SON Exports 386 405 315 374 328 387 536 20
SON Residual 144 102 b2 121 104 102 191 153
SON Total Use 949 937 g20 554 800 510 1173 1216
Dec 1 Stocks 1682 2305 2502 2 2360 2275 2339 prrr
DJF Crush 423 436 437 443 463 422 434 437
DJF Expons 335 400 306 396 431 453 624 614
DJF Residual 25 a7 20 53 26 =) -0 12
DJF Total Use 783 923 833 214 026 o74 1065 1064
Mch 1 Stocks Q05 1381 1669 17687 1434 1302 1270 1212
MAM Crush 360 43 43 453 456 431 426 419
MAM Exports 119 21 185 210 244 244 218 240
Seed Use 92 a0 o2 79 a9 a0 a0 90
MAM Residual -4 -a0 -30 -47 -31 -58 -34 45
MAM Total Use 456 BiE2 T B35 50 0B [Tl 4
Jun 1 Stoecks 410 693 9931 1092 G676 596 571 309
JJA Crush 328 402 428 445 409 382 387 371
JJA Exports 45 8k 138 136 156 166 124 130
JJA Residual -76 -44 -24 53 -84 96 80 87
JJA Total Use 297 444 541 518 471 458 420 414
Sep 1 Stocks 112 256 4459 574 205 138 1581 95
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West Cornbeht

lowia
Minnesota
Missourl
Nebraska
So Dakota
N Dakota

East Cornbxai
Minois
Indiana

Ohio
Muchilagan
Wisconsin
Pennsvinia

Southwest
Hansas
Oklahoma
Taexas

Delia
Arkansas
Loulsliana
Mississippi

Mid South
Kenmtucky
Taennessoa

Southeast
Ho Carolina
So Carolina
Georgia
Alabama
Florida

East Coast
Marviand
Vinginia
Delaware
Mow Jorsey
Hew York
West Virginia

Total LS.

2009

Us Soybean Production

Flant

35,100
9,600
7,200
5,350
4,800
4,250
3,900

23,460
5,400
5,450
4,530
2,000
1,630

450

4.320
3,700
404
15

6,610
3,420
1,020
2,170

3,000
1.430
1,570

3,337
1.800
530
470
440
37

1,624
4845
90
185

349
25%
20

77451

Hrvst

34,770
9,530
7120
5,200
4,760
4,190
3,870

23,375
5,350
5,440
4,530
1,890
1,620

445

4.230
2,650
290
140

6,240
2,270

Q40
2,030

2. 950
1.420
1,530

3,219
1,750
565
440
430
34

1,588
475
570
1683

a7
254
14

76,372

Prol

447 1552.880
51.0 486.020
40.0 284 800
425 220,550
545 259470
420 175920
200 116100

46.4 1083.500
46.0 430100
490 266.560
49.0 221970
40.0 F3.600
40.0 G4 800
46.0 20,470

42,5 17720
440 160600
3.0 12090
37.0 T.020

37T.0 236.425
7.5 122625
39.0 2bB.BE0O
38.0 Tr.140

4G4  137.010
48.0 GE.160
45.0 68.850

334 107.6T75
a4.0 S8.500
24.5 13.843
36.0 15840
40.0 17.200
=80 1292

40.4 G4.081
42.0 19.950
3T.0 Z21.030

42.0 ¥ GEG6
A2.0 3654
43.0 10.922
41.0 n77a

44.0 3359.011

2010

Us soybean Production

Plamt

35,800
9,200
7.400
5,150
5,150
4,200
4,100

23,240
9100
5,350
4,600
2,050
1,640

s00

5005
4,300
a00
205

6,220
3,190
1,020
2,000

2850
1.400
1,450

2,690
1.580
455
270
350
25

1,599
470
S60
175

=¥
280
20

77404
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Hrvst

35,420
9,730
7,310
5,070
5100
4140
4,070

23,135
G050
5,230
4 5490
2,040
1,630

495

4,910
4,250
475
135

6,150
3,150
1,020
1,880

2,800
1,290
1,410

2,633
1.550
455
260
245
23

1,568
455
540
173

a2
279
19

76,616

wield

Praol

45.1 1599.035
51.0 496.2320
450 338950
41.5 210,405
52.5 2E67.750
J|e0 157320
34.0 138.38B0

49.1 1136.745
51.5 466075
48.5 258.505
48.0 220,320
432.5 EB.740
50.5 B2.315
42.0 20,790

317 155.550
328 138.125
25.0 11.875
30.0 5.550

3T.1 228.300
35.0 110.250
41.0 41.820
385 TE. 230

325 90970
34.0 47 260
31.0 43.710

25.5 GT.185
26.0 40300
23.0 104685

26.0 6 YGO
268.0 3.970
30.0 O E90

329 51.556
34.0 15810
26.0 14.040
320 5536
24.0 208
48.0 13.392
30.0 osv0n

43.5 3329.341
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Much higher South American Sept 1, 2010 supplies and a similar US production
boosted 3-country supplies by more than 11 MMT. However, increased demand is
on pace to boost consumption by enough to pull 3-country stocks down about 0.5

MMT by March 1, 2011.

Semi-Annual US-Brazil-Argentina Soybean S&D -- m.m.tonnes

Frojected

Sept-Feb 200304 200405 Z20053/06 200607 200706 200309 2009710 201011
Canry-In

= 4. 85 3.0 E. .95 12,23 15682 558 376 4. 11

Brazil 18 95 18.35 2053 20549 F2 12 21.87 1410 18 86

Argentina 15.02 15.35 153.55 19.06 256.70 25.00 17.60 2547

S.AmM lmports 052 0.35 027 o.o11 .59 1.20 0.9z 010
US Production bb. 7o o5.02 g3.37 &/ .00 72.0b ol.75 91.42 S0.60
Tot 3-Ctry Supply 10512 12214 12977 128.99 1237.88 1324 41 127 .86 123914
Crush

= 2293 23.54 23.94 2472 25,40 22.93 2059 23.95

Eraxzil 1246 12.59 12.808 12,49 14.02 14.14 12.90 15.01

Argentina 1217 11.61 14 16 15252 19.30 15.32 1213 18 62
I -Cnuy Crush A7 .56 A7 74 50.97 53.44 55,00 52.39 S0.62 57.55
Exports

= 19.62 21.95 1B6.93 20.96 2067 23.87 31.57 J3.60

Brazil 5.95 4 36 7.7E T L .24 5.70 3.70 427

Argentina 0.59 1.00 2.05 1.6 5.7 2 2.21 019 2.14
3-Cntry Exports 2B 16 27 .81 2573 2907 2 ES 32 B8 35 46 A0.01
J-Cuy Other Use 3.2 4 23 J.67 4. 95 2.91 4.25 276 J.04
Tot 3 _Cntry Use Fr.54 FoTe 81.322 a7 .45 G434 29, 32 £228.84 100.62
Mairch 1 Stocks

s 24 bS5 37.50 45 43 483 53 28902 25,43 34 57 32.02

Brazil 1.95 239 1.14 207 254 3028 010 1.67

Argentinag 1.99 235 1.52 1.95 1.97 6.57 4 36 3.4
I-Cntry Mar 1 Stk 28.59 42.36 48.39 52.68 43.54 45.08 39.02 38.51 » KOKOMO
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Given the current weather outlook, we are projecting combined Brazil and
Argentina production will fall by about 8.5 MMT this year. This suggests
stocks will decline by more than 11 MMT (to historically low levels) by

Sept 1, 2011.
Semi-Annual UsS-Brazil-Argentina Soybean S & D -- m.m.tonnes
Projected

March-August 2004 2005 20006 2007 2008 2009 2010 2011
F-Cnuy Canry-In 25.59 42 36 45.39 52.65 45 54 45.05 39.02 35.51

S.4m Imports 1.435 1.44 0.40 0.54 0.32 1.56 1.95 0.59
S.American Production

Brazil S0.00 52.90 57.00 59.00 E1.00 57 .80 E59.00 65.00

Argentina 32235 39.20 40.50 45.50 45,20 S2.00 54.50 47.00
S.American Prod g2.235 92.10 97 .50 107 .30 107.20 59.30 123.50 115.00
J-Cntiy Supply 112.25 135.90 146.29 161.32 151.06 136,44 164 47 154.10
Crush

] 15.70 22 .66 23.39 24 .43 23.54 22.31 2211 21.50

Brazil 16.74 16.75 15.54 17.533 15.04 15.12 20.03 22.50

Argentina 13.05 15.07 17 .42 17.85 1567 16.51 20.73 21.00
F-Cnuy Crush A5 50 54 51 56.35 5361 5725 5723 B2 a7 55.00
Exports

= 4.47 4.0g a.7o 9.43 10.87 11.14 9.29 10.05

Brazil 1436 15.34 18.35 17.21 19.05 24 .32 24.70 26.65

Argentina 5.51 a.0g 5.39 6.67 g.63 3.39 11.75 10.20
J-Cnury Exports 24 34 31.50 J2.55 33.31 38.50 J8.895 4573 465.93
3-Cntry OthrUse 2.65 3.76 5.51 3.97 274 4.90 44 475
Tot 3-Cntry Use 75.49 899.76 94 41 95,89 98,561 100.93 116.04 116.68
September 1 Stocks

= 3.0 E.95 12.23 1562 5,58 3.7 411 258

Brazil 18.25 2062 20.59 2212 21.87 14.10 18.86 15.92

Argentina 15.35 18.55 19.05 26.70 25.00 17.60 25,47 18.86
3-Cntry Sep 1 Stk 36.76 46.14 51.88 64.43 52.46 35.46 48.44 37.42
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If all of this plays out, US acreage must increase next year. However,
current price relationships suggest acreage will not rise by enough. This
would pull 3-country stocks down an additional 10.5 MMT by March 1,
2012.

Semi-Annual US-Brazil-Argentina Soybean S&D -- m.m.tonnes
Frojected Projected

Sept-Feb 200304 2004703 2005706 Z2006/07 2007/08 200509 2009710 2010/11 2011712
Carry-In
us 4.85 2.0 E.OE 12.23 15.62 5.58 376 4.1 2.58
Brazil 18.95 15.35 2063 20659 222 21.87 1410 18.86 15.98
Argenting 15.02 15.35 15.55 19.06 26.70 25.00 17.60 2547 15.56
S.Am lmports 0.53 0.35 0.27 011 0.59 1.20 0.8 010 0.10
US Production bb.75 55.02 83.37 g7.00 72.86 80.75 91.42 S0.60 92.43
Tot 3-Ctry Supply 10513 122.14 12077 138.99 137.88 13441 127.86 139.14 12055
Crush
s 2293 23.54 2394 2472 25.48 2293 2559 2395 26.54
Erazil 12.46 12.650 12.88 13.49 14.02 14.14 12.90 16.01 14.75
Argenting 1217 11.61 1416 1522 19.30 15352 1213 18.62 16.50
3-Cnuy Crush 47 56 4774 a0.97 53.44 53.50 52.39 a0.62 57.56 &57.79
Exporns
U= 19.62 21.95 16.93 20.56 20.67 23.67 31.87 33.60 J68.74
Brazil 5.95 4.66 776 6.45 5.24 570 3.70 427 3.25
Argentina 0.59 1.00 2.05 1.66 572 3.31 0139 214 1.50
3-Cntry Exports BB 2781 B3 29.07 3263 3268 3546 40.M 41.49
3-Cuy Other Use 3.82 4.73 3.67 4.95 2.91 425 276 304 271
Tot 3 Cntry Use 7754 79.78 g81.38 87 .45 04.34 8032 5884 100.53 101.58
March 1 Stocks
s 2465 37.59 45.43 4863 303 35.43 3457 3302 2768
BErazil 1.95 239 1.14 2.07 2A4 3.08 010 1.67 017
Argentina 1.99 2.3 1.82 1.95 1.97 B.597 4.36 3.81 0.11
3-Cntry Mar 1 Stk 28.59 42.36 48.39 52.68 43.54 45.08 39.02 J38.51 27.97
_ K’ KOKOMO
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World acreage must increase considerably in 2011 to avoid record-low stocks by
September 1, 2012. Even an increase of 10 MMT in Brazil and Argentina combined
would decrease stocks by another 4.5 MMT.

Semi-Annual UsS-Brazil-Argentina Soybean S & D -- m.m.tonnes
Frojected Projected

March-August 2004 2005 2006 2007 2008 2009 2010 2011 2012
3-Cnuy Cany-In 26.59 42 36 45.39 52 63 45.84 45 .08 39.02 35.51 2797

=.Am Imports 1.435 1.44 0.40 0.54 0.52 1.56 1.95 0.589 0.05
S.American Production

Brazil 50.00 52.90 57.00 59.00 61.00 57.80 69.00 G5.00 71.00

Argentina 3223 339.20 40.50 45.80 46.20 32.00 a4 50 47 .00 5400
S.American Prod g2.23 9210 97 .50 107 .80 107.20 &9.80 123.80 115.00 125.00
FI-Cntry Supply 11225 123590 14629 161.32 151.06 136.44 16447 154.10 153.02
Crush

L= 18.70 22 66 23.39 24 .43 23.54 22.31 2211 21.50 19.05

Brazil 1674 1675 15.54 17.33 15.04 18.12 20.03 22.50 2480

Argentina 13.05 15.07 17.42 17.85 15.67 16.51 2073 21.00 22,80
FI-Cnuy Cirush 45 .80 a4 .51 56.35 29 61 ar.z2a a7r.23 62 .67 G5.00 BE6.05
Exports

L= 447 .00 a.79a 943 10.87 11.14 929 10.08 740

Brazil 14.36 15.34 18.38 17.21 19.08 24 32 24 .70 26.65 28.50

Argentina 5.51 G.05 5.39 G.67 8.63 339 11.75 10.20 14.00
J3-Cntry Exports 2434 31.50 32.55 33.31 36.568 J8.85 4573 46.93 4995
3-Cntry OthrlUse 265 376 5.51 397 278 490 7.44 475 418
Tot 3-Cntry Use 7549 8276 04 41 9589 o861 100.28 116.04 116.608 120.22
September 1 Stocks

us 3.06 5965 12.23 15.62 5.58 376 411 258 232

Braxzil 18.35 20632 20.59 2212 .87 1410 18.86 15.98 13.62

Argentina 1535 18.55 19.06 26.70 25.00 17.60 2547 18.86 16.86
3-Cntry Sep 1 Stk 36.76 46.14 51.88 64.43 h2.46 35.46 418.44 3IT.42 32.81
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US, Brazil, and Argentina Soybean
Production
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US, Brazil, and Argentina March 1
stocks as a % of Annual Use

3 Country March 1 Stocks as a percentage of Annual Use
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