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Week ofFebruary 20 2011,

We are 2/3 done pricing for spring crop insurance, and with only 7 days left the prices are
not going to change to much anymore. The grain markets just seem so complacent with where
they are at for the time being with whatwe know todaythat we are seeing very little volatility.
Actually the grain markets are flat out boring. We should hope that the large spec will sirt
making these markets volatile so that it will give us a chance to lock in more grain at higher prices

Exports where very good for corn and just ok for wheat and beans. Our pace in corn is a
good thing and beans anavheat are still lagging behind a little. Weather in Argentina and Brazil
are getting less important, with parts of Brazil in the full swing of harvest. Most analyshave
lowered their predictions for South America which has lent support to the bean markdor the last
few weeks.

Study the charts that | put in below. This is what the large spec will do. What ldboi® x AT O O1
fight with him and take the opposite siddUNLESS itmakes business sense financially .

Fundamentally the markets are priced about where they should be for the timeebhg. Weatheiin

the US in the next 8 weeks will be huge. | have heard ardad range of predictions, and until we

get closer to the end of March we will not really knowvhat to believe.

se.63 SHll stands as resistance.

i The trend is still DOWN!

' With the trend being your friend.
'mayhe this is why corn is struggling |
|to rally?

{last year. This worries me a little, |
(for the movement in the market |

'We are seeing less volatility than |
|is what gives us opportunity.
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PAST PERFORMANCE IS NRECESSARILNIDICATIVE OF FUTURE RESULTS
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TRADING FUTURES AND OPTIONS INVOLVES SUBSTANTIAL RISK OF LOSS AND IS NOT SUITABLE FOR ALL INVESTORS OR PRODUCERS. FUNDAMENTAL
FACTORS, SEASONAL AND WEATHER TRENDS, AND CURRENT EVENTS MAY HAVE ALREADY BEEN FACTORED INTO THE MARKETS. STRATEGIES USING
COMBINATIONS OF POSITIONS, SUCH AS “SPREAD” AND “STRADDLE” POSITIONS, MAY BE AS RISKY AS TAKING SIMPLE “LONG” OR “SHORT"
POSITIONS. PAST PERFORMANCE IS NOT NECESSARILY INDICATIVE OF FUTURE RESULTS. THE OPINIONS EXPRESSED IN THIS LETTER ARE THOSE
SOLELY OF TERRY WIETING WHO IS A BRANCH MANAGER WITH SWENSON INVESTMENTS AND COMMODITIES.
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CORNWEe closed the week 10 cents higher in March Corn and 8.5 cents in Dec 201hcaCorn

in a rut right now that it cannot get out of. The weekly chart above is not buish atall, but yet
fundamentally we know supply is tight, so how bearishcan it be?If | have corn on hand the one
thing | want to be careful of is if nearby cam starts slipping to new crop corn. What could happen
is when the market determines that we definitely will have enough product to finish the year
comfortably we could see [@c 2012 gain on the nearby ol@drop contracts putting carry back into
the market. Ethanol profits did not get any better this week. They start to pick up in May and
slowly build for the rest of the year. Blenders have a spread of about 80 cents per gallon that they
blend with ethanol. So grat margins which means that ethanol could get very profitable in a short
period of time. Hogs and cattle remain very bullistwith an upside thatweca® O A OAT AAOAO
by looking at a chart which will not slow down how muchcorn gets fed. The question is how

much whea will get fed in place of corn?
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Trading range kee
narrower. We will break out
of this formation and could be
significant one way or another! |

HOPEFULLY HIGHER!!! }
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Acres are still looming over this |
market and is making it hard |
for new crop corn to rally. i
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By the 1st of March if Dec corn

has not got to this level, in my ;
opinion one would want to put i
on some sort of sales for 2012 corn.
A target could be ss.s0-5.95
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AST PERFORMANCE IS NRECESSARILMDICATIVE OF FUTURE RESULTS

The new crop Dec corn contract above is forming a symmetrical triangle, which has an
unknown outcome. With what we knowtoday $6 Dec corn may be tough tachieve not
impossible but tough. From now until March 3® we may trade from $5.35$5.90 and | will
personally be looking to hedge more new crop on any move above $5.80 unless we have news to
tell me otherwise. In my opinion the markets have 9495 million acres dialed in with about a 160
yield on their minds. So we could still see soe surprises come March 30.

TRADING FUTURES AND OPTIONS INVOLVES SUBSTANTIAL RISK OF LOSS AND IS NOT SUITABLE FOR ALL INVESTORS OR PRODUCERS. FUNDAMENTAL
FACTORS, SEASONAL AND WEATHER TRENDS, AND CURRENT EVENTS MAY HAVE ALREADY BEEN FACTORED INTO THE MARKETS. STRATEGIES USING
COMBINATIONS OF POSITIONS, SUCH AS “SPREAD” AND “STRADDLE” POSITIONS, MAY BE AS RISKY AS TAKING SIMPLE “LONG” OR “SHORT"
POSITIONS. PAST PERFORMANCE IS NOT NECESSARILY INDICATIVE OF FUTURE RESULTS. THE OPINIONS EXPRESSED IN THIS LETTER ARE THOSE
SOLELY OF TERRY WIETING WHO IS A BRANCH MANAGER WITH SWENSON INVESTMENTS AND COMMODITIES.
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”What We See, Hear & Don't Know”

146040
144040
142040
1400°0
138070

1360°0

| 134040
| 13200
| 130040

| 1280°0

| 124070

1220°0

| 1200°0
| 1180°0
| 1160°0
| 114040
[ 11200

| 110040

108040
1060°0

104070

BSs

PETRPRSIATI v Fob 17 2012[1:14150 PhlHi1275~2 L 12562011256~ [Saasam s s as]
!
lr l"m | 512,90 will probabl: dl:s SEFFH b
'March Soybeans| ‘ | l" i;f:ﬂ;“:‘; :r‘:; Up bere, Y d
3 tl‘l. l| |‘ L&Hl l'~ hh "'T ‘ "‘ F \\.
'w | I n' M‘ " | ' " x M .
i 1 l b p I
,m u M e
20070 ' )
| ~"I |l $till Range bound! Probably will | m‘
. *\ \ ﬂ“"x,. i
I |l ' gnnlz worry is fhatjwo rlra llowly3 i ' l" ||“ l ‘I |' A
o qekingRregen dt hope el W Y W
'I..H I || ‘months to get? | 'l %.
‘ 1 N“ Y "|
prespetin i ch e s sy of Yoy Wisting
s . | . s = B r
T AT N \ / e /] \jfj g
bt hiov bec bo11 Feb b pr faa hun ] ug boiz Feo S -

PERFORMANCE IS NOFECESSARILMIDICATIVE OF FUTURE RESULTS

PAST

SOYBEANS: For the week March soybeans closed up 38.5 cents ahibvember new crop settled
up 22.5 cents. Export sales were nothingpecialthis week but we pretty much knew that was
going to happen. The weekly chart above looks vebullish from a technical aspect. Closing above
the top red line would be very good, but | am afral that will be pretty hard without more bullish
news. The thing that amazes me is that as a farmer with my farmer cap on, | would think that
beans would be bearish with the carryout numbers and corn would be more bullish. This is why |
cannot underestimate this market at all.Acres this fall is still the big question but the ratio

between corn and beans keeps on getting moequal,and wheat is still lagging behind. The

market knows we will plant 55-60 million acres of wheat regardless.

PAST PERFORMANCE IS NRECESSARILMWDICATIVE OF FUTURE RESULTS

TRADING FUTURES AND OPTIONS INVOLVES SUBSTANTIAL RISK OF LOSS AND IS NOT SUITABLE FOR ALL INVESTORS OR PRODUCERS. FUNDAMENTAL
FACTORS, SEASONAL AND WEATHER TRENDS, AND CURRENT EVENTS MAY HAVE ALREADY BEEN FACTORED INTO THE MARKETS. STRATEGIES USING
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