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Thursday June 10" 2010 World Ag Supply & Demand Estimates

Bullish for Corn, Neutral for Soybeans and Wheat.

For corn, not unprecedented but certainly one of the larger ending stocks changes seen between the May and June report.
USDA lowered the 2009/10 corn carry out by 135 million and decreased of 2010/11 by 245 million.

Soybean & Wheat carry out Estimates near unchanged

200910 USDA Grain Carry Out Estimates (in billions of bushels
USDA Average Range of USDA USDA
Jun 09/10 Trade Est. Trade Est. Apr 09/10 | 2008/09
Caorn 1.603 1.724 1.655-1.800 1.738 1.673
Soybeans 0.185 0.184 0.156-0.200 0.190 0.138
Wheat 0.930 0.947 0.935-0.950 0.950 0.657
2010-11 USDA Grain Carry Qut Est.
LUSDA Awerage Range of
Jun 10/11 Trade Est. Trade Est.
Comn 1.573 1.831 1.601-2.075
Soybeans 0.360 0.359 0.235-0.459
Wheat 0.991 0.987 08171172

The only change in yield estimates was a .5 b.p.a. increase made for 2010/11 Wheat.

Yeild Estimate 2010-11 USDA US Yield Estimates (in bushels per acre)
USDA USDA LSDA LSDA USDA
Jun 10/11 May 10/11 2009 2008 2007
Corn 163.50 163.50 164.7 153.9 151.1
Soybeans 42.90 42.50 44.0 39.7 4.7
Wheat 43.90 43.40 44.4 44.9 40.5
USDA World Grain Carryout (in mllion tonnes)
USDA USDA USDA USDA
Jun 09/10 May 09/10 Jun 10/11 | May 10/11
Com 143.41 147.04 147.32 154.21
Soybeans 65.47 63.76 66.99 66.09
Wheat 192.90 193.37 193.94 198.09
USDA World Grain Production {in mllion tonnes)
USDA USDA USDA USDA
Jun 09/10 May 09/10 Jun 10/11 May 10/11
Argentina Corn 2250 21.00 21.00 21.00
Argentina Wheat 9.60 9.60 12.00 12.00
Argentina Soybeans 54.00 54.00 50.00 50.00
China Wheat 114.50 114.50 112.00 112.00
China Camn 155.00 155.00 166.00 166.00
Canada Wheat 26.50 26.50 24 50 2450
EU Wheat 138.88 138.88 14297 145.07
Austrilia Wheat 2250 22,50 22.00 22.00
5. Africa Corn 14.00 14.00 12.50 12.50
Brazil Comn 53.00 53.50 51.00 51.00
Brazil Soybeans 69.00 65.00 65.00 65.00

The information contained herein was obtained from sources believed to be reliable, but cannot be guaranteed. FC Stone may have
contributed to this report. All examples given are strictly hypothetical and neither the information, nor any opinion expressed, constitutes a
solicitation to market commaodities or buy or sell futures or options on futures. Past financial performance and results are not indicative of,
nor do they guarantee, future performance. Commodity marketing and trading has inherent risks. Trading and/or marketing decisions, as
well as any gains or losses thereof, are the sole responsibility of the commodity owner, producer, and or account holder. Minnesota West
Ag. Services, LLC, its principals and employees, assume no liability for any use of any information contained herein. Reproduction without

authorization is forbidden.
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U.S. corn use for 2009/10 is projected 135 million bushels higher as increased FSI use more than offsets a reduction in expected
feed and residual use. U.S. corn ending stocks for 2009/10 are projected 135 million bushels lower. Corn use for ethanol is raised
150 million bushels reflecting the continued record pace of ethanol production and usage through March based on the latest data
from the Energy Information Administration (EIA). Higher ethanol production is also supported by record production of gasoline
blends with ethanol as indicated by weekly data from EIA through May and forecasts for rising gasoline demand during the
summer driving season. Corn use is raised 5 million bushels each for starch and glucose/dextrose as the gradual economic
recovery spurs production of these products. Feed and residual use is lowered 25 million bushels with increased availability of
distillers’ grains.

U.S. feed grain projected production for 2010/11 is unchanged, but smaller carry in for corn, sorghum, and barley is expected
to reduce domestic feed grain supplies. Corn food, seed, and industrial (FSI) use is projected 110 million bushels higher for
2010/11, mostly in line with higher projected corn use for ethanol, sweeteners, and starch for 2009/10. Higher use, combined
with lower beginning stocks, drops projected 2010/11 corn ending stocks 245 million bushels to 1,573 million. The 2010/11 yield
is projection is unchanged at 163.5 bushels per acre, 2.7 bushels above the 1990-09 trend. USDA historically doesn’t adjust yield
estimates in June.

Global coarse grain supplies for 2010/11 are projected 5.3 million tons lower with the largest share of the decline resulting
from lower expected corn carry-in in the United States. Global coarse grain production for 2010/11 is lowered 1.4 million tons as
higher corn production is more than offset by reductions in barley, oats, rye, and mixed grains mostly reflecting reduced crop
prospects in EU-27. Flooding in eastern Europe and dryness during April and May in France have reduced expected coarse grains
yields in these regions. Global corn production is raised 0.7 million tons as a 1.5-million-ton increase for Ukraine, based on
higher reported area, is only partly offset by reductions for Mexico and EU-27. Production is lowered 0.5 million tons for Mexico
as dryness has persisted in eastern and central growing areas during May. EU-27 corn production is lowered 0.3 million tons as
heavy May rains have delayed field work, reducing expected area and yields in eastern Europe. Major global corn production
changes for 2009/10 this month include a 1.5-million-ton increase for Argentina, which is nearly offset by reductions for the
Philippines and Brazil.

U.S. Oilseed & Soybean 2010/11 supply and use projections include a small reduction in beginning and ending stocks. Lower
beginning stocks reflect higher crush projections for 2009/10. Soybean crush for 2009/10 is raised 5 million bushels to 1.74
billion reflecting an increase in projected soybean meal exports. Soybean meal exports are projected at record 11.5 million short
tons, almost 2 million above the previous record set in 1997/98. Lower domestic soybean meal consumption partly offsets the
increase in exports. Soybean ending stocks for 2009/10 are projected at 185 million bushels, down 5 million from last month.
Ending stocks for 2010/11 are also reduced 5 million bushels to 360 million. Harvested area is projected at a record 77.1
million acres based on an average harvested-to-planted ratio. Soybean yields are projected at a trend level of 42.9 bushels
per acre, down 1.1 bushels from the 2009 record.

Global oilseed 2010/11 production is projected at a record 440.2 million tons, up 0.3 million from last month, mainly due to
higher peanut production. China’s peanut production is raised 0.9 million tons to 14.8 million tons based on higher area and
yield. EU-27 rapeseed production is reduced 0.5 million tons to 21 million mainly due to lower area resulting from flooding,
especially in Poland, in May. Other changes include increased soybean production for Ukraine, and reduced soybean production
for China based on lower area. Brazil=s 2009/10 soybean production is increased 1 million tons to a record 69 million reflecting
increased harvested area and record yields.

The information contained herein was obtained from sources believed to be reliable, but cannot be guaranteed. FC Stone may have
contributed to this report. All examples given are strictly hypothetical and neither the information, nor any opinion expressed, constitutes a
solicitation to market commaodities or buy or sell futures or options on futures. Past financial performance and results are not indicative of,
nor do they guarantee, future performance. Commodity marketing and trading has inherent risks. Trading and/or marketing decisions, as
well as any gains or losses thereof, are the sole responsibility of the commodity owner, producer, and or account holder. Minnesota West
Ag. Services, LLC, its principals and employees, assume no liability for any use of any information contained herein. Reproduction without
authorization is forbidden.
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U.S. wheat 2010/11 ending stocks supplies are increased slightly this month as higher production is mostly offset by lower carry
in. Winter wheat production is forecast 24 million bushels higher mostly on higher Hard Red Winter wheat. Winter wheat yields
were raised in the central and northern Plains and in the Pacific Northwest. Beginning stocks are projected 20 million bushels
lower as strong exports of wheat, flour, and products during the final weeks of the old-crop marketing year boost 2009/10 exports
20 million bushels. Domestic use for 2010/11 is projected 10 million bushels higher as lower prices encourage more wheat
feeding. Ending stocks for 2010/11 are projected 6 million bushels lower, but remain up year-to-year and the highest since
1987/88. U.S. wheat supplies for 2010/11 are projected at 3,107 million bushels, up 4 percent from the current year and the
largest since 2000/01.

Global wheat stocks for 2010/11 are projected 4.1 million tons lower this month with reduced carry in and production. Lower
beginning stocks mostly reflect reductions for EU-27, the United States, and Brazil as 2009/10 exports are raised for all three.
Global production for 2010/11 is lowered 3.7 million tons with reductions for EU-27, Syria, Turkey, and Russia. EU-27
production is lowered 2.1 million tons reflecting crop damage from recent flooding and heavy rains in eastern Europe and April
and May dryness in northwest France and the United Kingdom. Production for Syria and Turkey are lowered 1.3 and 1.0 million
tons, respectively, as widespread outbreaks of yellow rust have sharply reduced yield prospects in key growing areas of both
countries. Russia production is lowered 0.5 million tons as reports of higher-than-expected winter kill, particularly in the Volga
Valley, reduce potential harvested area. Production is raised 0.5 million tons for Ukraine as recent rains have improved yield
prospects.

Global wheat trade for 2010/11 is raised with world imports up 2.0 million tons. Import increases include Syria, Turkey,
Afghanistan, and Bangladesh. Exports are raised for Kazakhstan, Australia, Ukraine, and India. World wheat consumption is
nearly unchanged as a 1.0-million-ton increase in China wheat feeding is offset by the same size reduction for EU-27. Wheat
consumption is also lowered for Iraq and Brazil, but raised for Afghanistan. Global ending stocks are projected 4.2 million tons
lower at 193.9 million tons. Global ending stocks for 2010/11 are expected to be up 1.0 million tons from beginning stocks.

CORN CARRYOQUT CHANGES
BETWEEN MAY AND JUNE REPORT
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The information contained herein was obtained from sources believed to be reliable, but cannot be guaranteed. FC Stone may have
contributed to this report. All examples given are strictly hypothetical and neither the information, nor any opinion expressed, constitutes a
solicitation to market commaodities or buy or sell futures or options on futures. Past financial performance and results are not indicative of,
nor do they guarantee, future performance. Commodity marketing and trading has inherent risks. Trading and/or marketing decisions, as
well as any gains or losses thereof, are the sole responsibility of the commodity owner, producer, and or account holder. Minnesota West
Ag. Services, LLC, its principals and employees, assume no liability for any use of any information contained herein. Reproduction without
authorization is forbidden.
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Corn

Changes to the 2009/10 corn balance sheet include higher Ethanol use of 150 million and 25 million lower expected feed and
use. Exports were unchanged. These changes combine a 10 million Seed, food & Industrial increase reduce the 2009/10 ending
stocks by 135 million bushels to 1.603 billion bushels.

U.S. Corn 2010/11 ending stocks forecast are estimated at 1.573 billion bushels, 30 million bushels lower than the 2009/10
carry out for corn. USDA increased ethanol use by another 100 million and FSI by 10 million for an increase in demand of 110
million, when combined with the 135 million reduction in beginning stocks lowers the 2010/11 carry out by 245 million.

U.S.Com Supply / Demand (mb) World Corn Supply/Demand (mmt)

June10  June 10 Low High

. . June June May June
USDA  USDA  USDA USDA USDA  Yield  Yield
0607 0708 0809 0940 101 101 A0 USDA USDA  USDA  USDA
Planted 7.3 035 26.0 965 98700 98700 88790 08/09 09/10 10111 10111
Harvested 706 86.5 786 796 8178 BT 8T8
% Harvested 02/  L4%  914% 92.0% 01%  024%  G21%
Yield 1491 1511 1530 164.7 1635 1560 1700
Carryin . 1,967 1,304 1,624 1,673 1,603 1,603 1,603 131,92 147.56 147.04 143.41
::;ozl:;tlon 10,532 13,0:; 12,035 13,1:8 13.3:[[]1 12,?% 13.92; 70801 808800 03503 83577
Supply 12515 14396 13729 14793 14983 14370 15514 92933} 956.361 98207 97318
Feed 5598 6002 5246 530 5350 535 535 47954 481.78; 49270  493.50
Seed, Food, Ind 3488 4U5 4952 5,990 6060 6060 6,060
EthanolUse 2117 3,000 3677 4550 4700 4700 4700
Exports 2125 2425 1.838 1.950 2000 2000 2000
Demand 1211 0772 12056 13190 13410 13410 13410 78177 812.96; 82787 83186
Carryout 1,304 1,624 1,673 1,603 1573 960 2104 147 56 143.40 154.20 147.32
COlUse ME%  127%  139% 12.2% "M 1% 15 ' ) ‘ :
COIDays Use I 46 1 4 B % 57 0.189 0.176 0186 0177
Pnce $ 304 $ 4_20 $ 405 $ 345 $ 33[] China PrOdUCtioni ‘10”1 166? UnCh
range § 365 § 390 BRZ Production: 10/11 51.0; unch

The season-average 2010/11 farm price is projected at $3.30 to $3.90 per bushel compared with the 2009/10 forecast of $3.45 to
$3.65 per bushel. USDA decreased the 2009/11 price by $0.10 and raised the 2010/11 price by $0.10 on both the lower and
upper end of the range.

The 2009-10 corn carry out of 1,603 is 121 million below the average trade estimate of 1,724 while the 2010/11 carry out of
1,573 is 258 million below the average trade guess, both are considered adequate.

2009/10 ending stocks of 1,603 million bushel estimates provides for a 12.2% carry out as compared to a 13.1% Carry Out / Use
ratio last month and represents 44 days of usage as compared to 49 estimated last month.

2010/11 ending stocks of 1,818 million bushel estimates provides for a 11.7% carry out as compared to a 13.7% Carry Out / Use
ratio last month and represents 43 days of usage as compared to 50 estimated last month.

The information contained herein was obtained from sources believed to be reliable, but cannot be guaranteed. FC Stone may have
contributed to this report. All examples given are strictly hypothetical and neither the information, nor any opinion expressed, constitutes a
solicitation to market commaodities or buy or sell futures or options on futures. Past financial performance and results are not indicative of,
nor do they guarantee, future performance. Commodity marketing and trading has inherent risks. Trading and/or marketing decisions, as
well as any gains or losses thereof, are the sole responsibility of the commodity owner, producer, and or account holder. Minnesota West
Ag. Services, LLC, its principals and employees, assume no liability for any use of any information contained herein. Reproduction without
authorization is forbidden.
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Soybeans
U.S. Soybean 2009/10 ending stocks lowered by 5 million to 185 million bushels with crush increased 5 million bushels this
month.
U.S. Soybean 2010/11 ending stocks projected at 360 million down 5 million bushels from last month but up 175 million as
compared to 2009/10 ending stocks.

U.5. Soybean Supply | Demand (mb) . World Soybean Supply/Demand (mmt)
June 10 June1d Low High June June May June

U3DA USDA USDA USDA  U3DA Yield Yield
06/07 07108 08109 0910 011 10m 1011 USDA USDA USDA USDA

Planted 755 4.7 157 7.5 78.008  78.008  T78.008 08/09 M om M
Harvested 746 (2.3 746 76.3 I8 [[A (A
% Harvested 98.8% 97.1% 98.6% 8. 5% 93T%  9BT%  9AT%
Yield 427 417 07 44,0 424 40.0 45.0
Carryin 449 574 205 138 185 185 185 £7 09 43.66 63.76 65.47
Production 3187 2676 2867 3,359 330 3,083 3469 211 96 259.90 25013 24993
imports i 0 g6 v n 1 26487, 30286 31389  315.40
Supply 1646 3260 1195 3512 3505 3279 3664
Crush 1806 1802 1662 1,740 1,640 1,640 1,640 193.01 205.22 215.31 215.30
Exports 1118 1150 1283 1,456 1,350 1,350 1,350
Seed 78 o % | ] a8 a8
Residual n k| i | 67 67 67
Demand 3072 305 3047 337 3145 3145 3,145 221.03 235.20 246.35 246.55
Carryout 574 2065 138 185 %0 134 519 4366 6547 6609  66.99
COllUse 18.7% f.7% 45% 5.6% 11.5% 4.2% 16.5% 0.198 0.278 0.268 0.272
CO/Days Use fig 5 17 il 42 15 60
Price S 6435 0B S 907§ 65§ 800 Bra_ml Product!on:’mﬂ'l 65.0; unch
range § 050 Argentina Production: 10/11 50.0; unch

The U.S. season-average farm soybean price for 2010/11 is projected at $8.00 to $9.50 per bushel compared with $9.50 per
bushel in 2009/10. USDA did not change the expected 2010/11 price range.

Soybean meal prices are forecast at $230 to $270 per ton compared with $295 per ton for 2009/10. Soybean oil prices are
projected at 34 to 38 cents per pound compared with 36 cents for 2009/10.

With 2009/10 ending stocks estimated of 185 million bushel provides for a 5.6% Carry Out / Use ratio for the 2009 crop year as
compared to 5.7% last month and represents 20 days of usage as compared to 21 days last month.

The 2010/11 ending stocks estimated of 360 million bushel provides for a 11.5% Carry Out / Use ratio for the 2010 crop year as
compared to 5.6% last month and represents 42 days of usage as compared to 42 days last month.

The information contained herein was obtained from sources believed to be reliable, but cannot be guaranteed. FC Stone may have
contributed to this report. All examples given are strictly hypothetical and neither the information, nor any opinion expressed, constitutes a
solicitation to market commaodities or buy or sell futures or options on futures. Past financial performance and results are not indicative of,
nor do they guarantee, future performance. Commodity marketing and trading has inherent risks. Trading and/or marketing decisions, as
well as any gains or losses thereof, are the sole responsibility of the commodity owner, producer, and or account holder. Minnesota West
Ag. Services, LLC, its principals and employees, assume no liability for any use of any information contained herein. Reproduction without
authorization is forbidden.
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Wheat

U.S. wheat ending stocks for 2009/10 are projected at 950 million bushels, down 20 million.
2010/11 U.S. wheat ending stocks projected at 991 million even with higher expected domestic use and exports.

U.S. Wheat Supply / Demand (mb) World Wheat Supply/Demand (mmt)

June 10 June 10 Low High June June May June

USDA USDA UsDA  USDA USDA  Yiel Yield USDA USDA USDA USDA
06107 07iog 08109 0910 1011 1011 10111

Planted 573 0.4 631 4 5387 53ET BT 03109 09/10 1041 1011
Harvested 46.8 A1 A7 49.9 471 471 471
% Harvested 81.7% 84 4% 88.3% 84.5% 87.6% 87.6% 87.6%
Yield 387 40.5 449 M4 43.9 38.0 45,0

Carryin a7 456 306 657 830 430 430 124.42 165.05 193.37 192.90

Production 1811 2 067 2,500 2,216 2,069 1,791 2121 683.15 680.04 67218 668.52

Imports 123 3 126 115 108 108 108 80757 845.09 86555 861.42
Supply 2 505 2636 2932 2,988 307 2,829 3,159
Food 933 948 925 920 840 840 840
Exports 809 1264 1,015 885 400 800 800
Seed 1 a8 78 73 Th [{i [{i
Feed/Residual 125 a0 260 180 200 200 200

Demand 2 048 2330 2278 2,058 2,116 2116 2,116 642.52 652.18 667.46 667.49

Carryout 457 306 657 930 am M3 1,043 165.05 192.91 198.09 193.93

CO/Use 22.3% 131% 28.9% 45.2% 46.9% 33.7% 40.3% 0.257 0.296 0.297 0.291
CO/Days Use 1 48 105 165 1 123 180

Price S 425 5 B4 5 BT S 4% § AW AUS Product!onf 1Dal’|1 22.05 unch

range § 430 ARG Production: 10/11 12.0; unch

The U.S. season-average farm wheat price for 2010/11 is projected at $4.00 to $4.80 per bushel compared with $4.85 per bushel
in 2009/10. USDA decreased the 2010/11 expected price by $0.10 on the upper end and $0.30 on the lower end of the range.

The U.S. 2009-10 wheat carry out of 930 million is considered burdensome at a time when world supply is also increasing
compared to last year.

U.S. 2009/10 ending stocks estimated of 930 million bushel provides for a 45.2% Carry Out / Use ratio for the 2009 crop year as
compared to 46.6% forecast last month and represents 165 days of usage as compared to 170 days forecast last month.

U.S. 2010/11 ending stocks estimated of 991 million bushel provides for a 46.9% Carry Out / Use ratio for the 2010 crop year as
compared to 47.3% forecast last month and represents 171 days of usage as compared to 173 days forecast last month.

The information contained herein was obtained from sources believed to be reliable, but cannot be guaranteed. FC Stone may have
contributed to this report. All examples given are strictly hypothetical and neither the information, nor any opinion expressed, constitutes a
solicitation to market commaodities or buy or sell futures or options on futures. Past financial performance and results are not indicative of,
nor do they guarantee, future performance. Commodity marketing and trading has inherent risks. Trading and/or marketing decisions, as
well as any gains or losses thereof, are the sole responsibility of the commodity owner, producer, and or account holder. Minnesota West
Ag. Services, LLC, its principals and employees, assume no liability for any use of any information contained herein. Reproduction without
authorization is forbidden.
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Year to Year Change

June 10 June 10

UsSDA USDA USDA UsDA  USDA  YearYear
0607 07108 0a/og 0910 1011 Change
Planted Acres
Com 93.6 86.0 86.5 28.8 23
Soybean 64.7 [N} 7r.5 a1 0.6
Wheat G0.4 63.1 59.1 53.8 -5.3
Total 2111 2187 224 8 22341 220.7 24
Harvested Acres
Com 86.5 72.6 79.6 1.8 2.2
Soybean G2.8 746 76.3 rAa 07
Wheat 51.0 6.7 48.9 471 -28
Total 1920 2003 208.9 205.9 206.0 0.1
% Harvested
Com 90.2% 92 4% 91 4% 92.0% 92.1% 0.1%
Soybean 98.8% 97 1% 98 6% 98.5% 98.7% 0.2%
Wheat 81.7% a4 4% a8 3% 84.5% 87.6% 3.1%
% Harvested 91.0% 91 6% 92 9% 92.3% 93.3% 1.1%
Carry Qut Days Use
Com 46 51 44 43 -15
Soybean 25 17 20 42 215
Wheat 43 105 165 171 6.0
Total 119 173 230 256 26.0

The information contained herein was obtained from sources believed to be reliable, but cannot be guaranteed. FC Stone may have
contributed to this report. All examples given are strictly hypothetical and neither the information, nor any opinion expressed, constitutes a
solicitation to market commaodities or buy or sell futures or options on futures. Past financial performance and results are not indicative of,
nor do they guarantee, future performance. Commodity marketing and trading has inherent risks. Trading and/or marketing decisions, as
well as any gains or losses thereof, are the sole responsibility of the commodity owner, producer, and or account holder. Minnesota West
Ag. Services, LLC, its principals and employees, assume no liability for any use of any information contained herein. Reproduction without
authorization is forbidden.
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Carry out Matrix

The 2010/11 Corn Balance sheet matrix shows potential yield and acres scenarios.

10/11 New Crop Corn Balance Sheet: Bushels 10/11 New Crop Corn Balance Sheet: Stocks / Use %

Projected Use 13.410 Projected Use 09/10 13,190 Projected Use 13.410 Projected Use 09/10 13,190

Expected Carry In: 1,603 Planted 09/10 §6.5) Expected Carry In: 1603 Planted 09/10 86.5

Expected Imports 10 Yield 09/10 164.7 Expected Imports 10 Yield 09/10 164.7

Harvested % 92.10% | 2010 Est Harvested % 92.10% 2010 Est

Planted 8729 87.79] 8829 85790 89.29] EERE]| 50 29) 225 8729 8779 58.29] 88.79 59.29] 89.79] 90.29]
Yield -1.50 -1.00 -0.50 0.50 1.00 1.50 Yield -1.50 -1.00]  -0.50 0.50 1.00 1.50
173.5 2151 2231 2311 2391 2471 2551 2631 173.5 16.04% 16.64% 17.23%| 17.83% 18.43% 19.02% 19.62%
171.5 1991 2070 2149 2228 2308 2385 2464 171.5 14.84% 15.43% 16.02%| 16.61% 17.20% 17.79% 18.38%
169.5 1830 1908 1986 2064 2142 2220 2298 169.5 13.65%, 14.23% 14.81%| 1539% 15.97% 16.56%, 17.14%
167 .5 1669 1746 1823 1900 1978 2055 2132 167 .5 12.45%, 13.02% 13.60%| 1417% 14.75% 15.32%, 15.90%
165.5 1508 1584 1661 1737 1813 1889 1965] 165.5 11.26% 11.62% 12.38%) 12.95% 13.52% 14.09% 14.66%
163.5 1347] 1423 1498] 1573 1649 1724] 1799 163.5 10.05% 10.61% MAT%|]  11.73% 12.29% 12.86% 13.42%
161.5 1187 1261 1335] 1410 1484 1558] 1633 161.5 8.85% 9.40% 9.96%] 10.51% 11.07% 11.62% 12.18%
159.5 1026 1099 1173 1246 1320] 1393 1467] 159.5 7.65%)| 8.20% 8.75% 3.29% 9.84% 10.39%, 10.94%
157.5 865 938 10710] 1083 1155 1228 1300] 157.5 6.45% 6.99% T.53%| 8.07% §.61% 9.16%, 9.70%
155.5 704 776 847 919 991 1062] 1134] 155.5 5.25% 5.79% 6.32%] 6.85% 7.39% 7.92% 8.46%
153.5 543 614 655 756 526 897 968 153.5 4.05%)| 4.55% 511%] 5.63% 6.16% 6.69% 7.22%
151.5 383 452 522 592 662 132 801 1515 2.85%)| 3.37% 3.69%] 441% 4.93% 5.46%)| 5.98%

The 2010/11 Soybean Balance sheet matrix shows potential yield and acres scenarios.
10M1 New Crop Soybean Balance Sheet: Bushels 10M1 New Crop Soybean Balance Sheet: Stocks / Use %

Projected Use 3,145 Projected Use 09/10 3.327] Projected Use 3,145 Projected Use 09/10 3.327]

Expected Carry In: 185 Planted 09/10 775 Expected Carry In: 185 Planted 09/10 77.5

Expected Imports 13 Yield 09/10 44.0 Expected Imports 13 Yield 0910 44

Havested % 98.70% | 2010 Est Harvested % 98.70% | 2010 Est

Planted 76.6] 771 776| _78.098 T8.6] 791 796 [Planted 76.6] [l 776|761 T8.6] 791 79.6|
Yield -1.50 -1.00 -0.50 0.50] 1.00 1.50 Yield -1.50 -1.00 -0.50 0.50) 1.00 1.50)
449 448 470 432 514 536 558 580 449 14.23% 14.93% 15.64%] 16.34% 17.05%, 17.75% 18.46%,
444 410 432 454 475 497] 519 541 444 13.03%, 13.72% 14.42%]  15.12% 15.82%| 640.00% 17.21%,
43.9 372 394 415 437 459 480 802 43.9 11.83% 12.52%]  13.20%| 13.88% 14.58%| 700.00% 15.96%
43.4 334 356 377] 398 420 441 463 43.4 10.62% 11.31%]  11.99%| 12.67% 13.35%) 14.03% 14.71%
429 236 318 339 360 381 402] 423 429 9.42%)| 10.10% 10.77%]  11.44% 12.12%| 12.79% 13.46%
424 259 278 300 321 342 363 384 424 §.22%)| 5.89% 9.55%] 10.22% 10.88%)| 11.55% 12.21%
41.9 221 241 262 283 303 324 345 41.9 7.02% 7.68% 8.33%| 6.99% 9.65% 10.31% 10.96%
41.4 183 203 224 244 265 285 306 41.4 5.82% 6.47% TA2%| T.77% 8.42% 9.06% 9.71%
40.9 145 165 185 206 226 246 266 40.9 4.61%)| 5.26% 5.90%)| 6.54% 7.18%)| 7.82% 8.47%)|
404 107 127 147 167 187 207] 227] 404 3.41%)| 4.05% 4.68%)| 5.31% 5.95%)| 6.58% 7.22%)|

The 2010/11 Wheat Balance sheet matrix shows potential yield and acres scenarios.
10/11 New Crop Wheat Balance Sheet: Bushels 10/11 New Crop Wheat Balance Sheet: Stocks / Use %

Projected Use 2,116 Projected Use 09/10 2,058 Projected Use 2116 Projected Use 09/10 2.058

Expected Carry In: 930 Planted 09/10 591 Expected Carry In: 930 Planted 09/10 591

Expected Imports 108 Yield 09/10 444 Expected Imports 108 Yield 0910 444

Havested % 87.57% 2010 Est Harvested % 87.57% 2010 Est

Planted 52.3 52.8 53.3] 53.827 54.3 54.8 55.3 Planted 52.3 52.8 53.3 53.8 54.3 54.8 55.3
Yield -1.50 -1.00 -0.50 0.50 1.00 1.50 Yield -1.50 -1.00 -0.50 0.50 1.00 1.50
45.9 1025 1045 1065 1086 1106 1128 1148 45.9 48.45%]  49.40%| 50.35%] 51.30% 52.25%| 53.20% 54 15%
454 1002 1022 1042 1062 1082 1102 1122 45.4 47.37%]  48.31%] 49.25%| 50.19% 51.13%|  52.07V% 53.01%
449 979 999 1019 1038 1058] 1078 1097} 449 46.29% 47 22% 48.15%| 49.07% 50.00% 50.93% 51.86%
444 957] 976 995 1015 1034 1054 1073 44.4 45.20%]  46.12%| 47.04%| 47.96% 48.86%| 49.80% 50.72%
43.9 934] 953 972] 991 1011 1030 1048] 43.9 44.12%]  45.03%| 45.94%| 46.85% 47.76%| 48.66% 49.57%
434 9N 930 949 968 987] 1006 1025 43.4 43.04%]  43.94%| 44.84%] 45.73% 46.63%| 47.53% 48.43%
429 838 907 925 944 963 982 1000 429 41.96% 42 84% 4373%| 4462% 45 51% 46.39% 47 28%
42.4 865 883 902 921 939 958 976 42.4 40.87%]  41.75%| 42.63%| 43.51% 44.38%| 45.26% 46.14%
41.9 842 860 879 897 915 934 952 41.9 39.79%|  40.66%| 41.52%| 42.39% 43.26%]  44.13% 44.99%
41.4 519 837] 855 873 592 910 928 41.4 36.71% 39.56%| 40.42%] 41.28% 42.13%]  42.99% 43.85%

The “RED” highlighted matrix cells indicate stocks to use carry out ratio that typically has been considered tight.

The information contained herein was obtained from sources believed to be reliable, but cannot be guaranteed. FC Stone may have
contributed to this report. All examples given are strictly hypothetical and neither the information, nor any opinion expressed, constitutes a
solicitation to market commaodities or buy or sell futures or options on futures. Past financial performance and results are not indicative of,
nor do they guarantee, future performance. Commodity marketing and trading has inherent risks. Trading and/or marketing decisions, as
well as any gains or losses thereof, are the sole responsibility of the commodity owner, producer, and or account holder. Minnesota West
Ag. Services, LLC, its principals and employees, assume no liability for any use of any information contained herein. Reproduction without
authorization is forbidden.




