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Monthly Production / Yield Changes 2009

Aug Sept Oct Nav Jan
Corn Prad Yield Prod Yield Prod Yield Prad Yield Prod Yield
USDA 12761 | 15950 12.955 [ 161.90 13.013 164 20 12921 162.90
FCStone 12314 | 16000 | 13.020| 16270 | 13064 | 16330 [ 13,004 164.00
Informa Final 12990 [ 164.00 13,307 [ 168.00 13.307 168.00 13,064 164.80
Trade 12496 | 15710 12,932 | 161.50 12,993 16270 12 995 163.70
record 16020 2004
Aug Sept Oct Nav Jan
Soybeans Prod Yield Prod Yield Prod Yield Prod Yield Prod Yield
USDA 3,199 41.70 3.245 4230 3,250 4240 3,319 43.30
FCStone 3247 | 4240 3.266 | 4260 3.329 4340 3379 4410
Infarma Final 3322 43.50 3,368 4410 3,360 4400 3333 43.50
Trade 3213 4210 3,256 4240 3,291 42 90 3.269 4270
record 43.30 2005
2009-10 USDA US Grain Carryout (in billions of bushels)
USDA Average Range of USDA USDA
Maov 09/10 Trade Est. Trade Est. Sep 0910 [ 2007-08
Corn 1.625 1.650 1.482 -1909 1.672 1674
Soybeans 0.270 0.235 0.180-0.300 0.230 0.138
Wheat 0.685 0.669 0.834-0934 0.564 0657
2008-10 USDA US Yield Estimates (in bilions per acre)
LUSDA Average Range of USDA LSDA
Mov 0910 Trade Est. Trade Est. Oct 0910 2008
Corn 16290 163.70 15698 -165.0 164 2 15639
Soybeans 4330 4270 416-441 424 397
200910 USDA US Production Estimates (in billions of bushels)
LSDA Average Range of LISDA LSDA
Mov 0910 Trade Est. Trade Est. Oct 0910 2008
Corn 12 921 12.995 12674 -13.400 13.018 12101
Soybeans 3.319 32649 3187 -3.379 3.250 2 967
USDA Warld Grain Carryout (in mllion tonnes)
USDA USDA USDA USDA
Mov 09410 Oct 0910 Mov 08/09 Oct 08/09
Corn 132 410 13625 145 940 146.84
Soybeans 57390 54 79 42390 42 05
Wheat 186280 186.73 164 740 166.76

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 commodities 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 2009/10 production is forecast 97 million bushels lower with a 1.3-bushel-per-acre reduction in the
forecast yield. U.S. corn exports are projected 50 million bushels lower reflecting the slow pace of sales and
shipments in recent weeks and prospects for increased competition from larger Black Sea corn and wheat supplies.
U.S. corn ending stocks are projected down 47 million bushels. The 2009/10 marketing-year average farm price
projection is raised 20 cents on each end of the range to $3.25 to $3.85 per bushel.

Global corn beginning stocks for 2009/10 are lowered 0.9 million tons mostly reflecting higher 2008/09 feed
use for EU-27 and higher food, seed, and industrial use for South Africa. Global corn production for 2009/10 is
lowered 2.8 million tons with reduced production for the United States, Brazil, EU-27, Russia, Venezuela, and
Canada only partly offset by increases for South Africa and Ukraine. Brazil production is reduced 1.0 million
tons on lower expected area.

Soybean 2009/10 production is projected at 97.8 million tons, up 1.7 million from last month due to higher
soybean production. Soybean production is forecast at a record 3.319 billion bushels, up 69 million from last
month. The soybean yield is projected at a record 43.3 bushels per acre, up 0.9 bushels from the previous
estimate. Soybean exports are raised 20 million bushels to 1.325 billion due to increased supplies and increased
global import demand, mainly for China, EU-27, and Russia. Soybean ending stocks are projected at 270 million
bushels, up 40 million from last month.

Global oilseed production for 2009/10 is projected at 428.9 million tons, up 3.6 million from last month.
Increased soybean and rapeseed production are only partly offset by lower sunflower seed, cottonseed, and
peanut production. Global soybean production is projected higher with increases for the United States, Brazil,
Argentina, Paraguay, and Uruguay. Brazil soybean production is projected at a record 63 million tons, up 1
million from last month due to an expected increased harvested area. Argentina soybean production is raised 0.5
million tons to 53 million due to increased area as producers shift additional area to soybeans from sunflower

seed.

U.S. wheat ending stocks for 2009/10 are reduced 4 million bushels this month with small downward revisions to
hard red spring wheat and durum production. Exports are projected 25 million bushels lower based on the slow pace
of export sales and shipments and increased competition from major Black Sea exporters. U.S. ending stocks for
2009/10 are projected 21 million bushels higher. Ending stocks would be a 10-year high at the projected 885 million
bushels. The projected marketing-year average farm price range is narrowed 10 cents on both ends of the range to
$4.65 to $5.05 per bushel.

Global wheat trade for 2009/10 is projected higher this month. Imports are raised for EU-27, Israel, South
Korea, Syria, Turkey, Bangladesh, and China more than offsetting reductions for Chile and Angola. Abundant
supplies of low-priced Black Sea wheat are expected to limit export opportunities for the traditional exporting
countries including Canada, EU-27, and the United States. Global consumption is raised with increased wheat
feeding expected in Russia, Israel, South Korea, and Morocco. Global ending stocks are projected 1.5 million
tons higher as the increase in world output more than offsets lower carry in and the relatively small increase in
consumption.

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 commodities 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

U.S. Corn 2009/10 production is forecast 97 million bushels lower with a 1.3-bushel-per-acre reduction in the
forecast yield from October to a record of 162.9 bushels per acre. Total production will be second highest on record,
only behind 2007. The 2009/10 marketing-year average farm price projection is raised 20 cents on each end of the

range to $3.25 to $3.85 per bushel.

Record corn yields are forecast for GA 140; KY 160; IA 183; NE 178: OH 166; PA 144; SD 150
Other state yields forecasts are: MN 172: IL 175; IN 166 MO 151; WI 146

We take an early look at a potential 2010 scenario with 3 million more corn acres and a hefty estimated increase in

demand by 425 million bushels.

U.3. Com Supply / Demand (mb) World Corn Supply/Demand (mmt)
Nov 09 Hov 09  Informa Nov Nov Oct Nov
USDA USDA USDA USDA  Acres

0607 07108 0809 0910 10111 USDA USDA USDA USDA

Planted 78.3 936 26.0 %4  89.400 07/08 ~ 08/09 09710 09710
Hamvested 70.6 86.5 78.6 79.3 81.9
% Harvested 90.2% 92 4% 91.4% 91.8% 91.6%
Yield 1491 151.1 153.9 162.9 162.0

Carmryin 1,967 1,304 1,624 1,674 1,625 109.07 129.72 146.84 145.95

Imports 13 18 14 10 2 : m ' '

Supply 12,515 14,306 13,739 14,6056 14,911 900.94 921.64 939.38 935.68

Fead 5,508 5,002 5,231 5,400 5 350 496431  479.58: 488.91 488.51
Seed, Food, Ind 3,488 4,345 4,976 5,480 5,880
Ethanol Use 2,117 3,000 3,700 4,200 4,600
Exports 2125 2425 1.858 2,100 2175

Demand 11,211 12772 12,065 12,980 13,405 771.23 775.69 803 14 803.27
Camyout 1,304 1,624 1,674 1,625 1,506

CO/Use 11.6% 12. 7% 13.9% 12.5% 11.2% 128.71 145.95 136.24 132.41

COMays Use 47 45 51 46 M 0.168 0.188 0.170 0.165

Price § 304 5 420 § 406 % 3.25 China Production: 09/10 155; unch

range L] 3.85 BRZ Production: 09/10 510,10

The 2009-10 corn carry out of 1,625 is 25 million below the average trade estimate of 1,650 and is considered very

adequate.

2009/10 ending stocks of 1,625 million bushel estimates provides for a 13.9% carry out as compared to a 12.7%

Carry Out / Use ratio in October and represents 51 days of usage as compared to 47 days in October.

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 commodities 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. 2009/10 soybean yield is projected at a record 43.3 bushels per acre, up 0.9 bushels from the previous
estimate. Soybean production is forecast at a record 3.319 billion bushels, up 69 million from last month. The
farm price range for 2009/10 was increased by $.20 for both the lower end and upper end of the price range to $ 8.20
- $10.20 per bushel based on prices at the farm.

Record soybean yields are forecast for AL 37; GA 33; KS 43; KY 46; MO 44; NE 52; OH 48; PA 47; SD 41
Other state yields forecasts are: IL 45; IA 51; LA 37; MI 39; MN 42; ND 30; W1 41

We take an early look at a potential 2010 scenario with .7 million less soybean acres and an estimated decrease in
demand by 24 million bushels.

U.S. Soybean Supply / Demand (mb) World Soybean Supply/Demand (mmt
Naov 09 Mov 08  Informa Nov Nov Oct Nov

LISDA LISDA USDA USDA  Acres

06107 07108 08/09 09110 1011 USDA  USDA  USDA  USDA
Planted 755 647 75.7 715 76.800 Or/og  08/09 0910 09110
Harvested 746 628 74.6 766 75.8
% Harvested 98.8% 97.1% 08.6%  98.9% 98.8%
Yield 427 417 39.7 433 £2.0
Camyin 449 574 205 138 270
Production 3,187 2 676 2067 3,319 3,185 22??2 2?331 2:1%8? 2;333
Imports 10 10 13 8 3 : £ : ey
Supply 3,646 3,260 3,185 3,465 3,458 284.02: 263.75: 288.12  292.62
Crush 1,806 1,802 1,662 1,695 1,690 20193 192620 20102  202.49
Exports 1,118 1,150 1,283 1,325 1,300
Seed 78 04 %5 o4 102
Residual Fi} g [i] 82 a0
Demand 3,072 3,055 3,047 3,196 3172 5 E BE T
Camyout 574 205 138 270 286
COlUse 18.7% 6.7% 45% 8.4% 9,0% 5201 4230 5479 57.39
CO/Days Use B8 25 17 H 33 0.230 0.192 0.237 0.246
Price § 685 10155 0§ 8N Brazil Production: 09/10 63.0;+1.0
range £ 10.20

Argentina Production: 09/10 53,405

The 2009/10 soybean expected carry out of 270 is 35 million above the average trade estimate of 235 million and is
considered by many as comfortable but not burdensome

With 2009/10 ending stocks estimated of 270 million bushel provides for a 8.4% Carry Out / Use ratio for the 2009
crop year as compared to 7.3% in October and represents 31 days of usage as compared to 27 days in October.

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 commodities 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

USDA increased the 2009/10 US Wheat expected carry out by 21 million to 885 million. The farm price range for
2009/10 was narrowed by $.10 for both the lower end and upper end of the price range to $ 4.65 - $5.05 per bushel
based on prices at the farm.

We take an early look at a potential 2010 scenario with 1.7 million less wheat acres and an estimated increase in
demand of 37 million bushels driven primary from forecasted lower prices.

.S, Wheat Supply | Demand {mb) World Wheat Supply/Demand (mmt)

Hov 09 Informa Nov Nov Oct Nov
USDA USDA USDA USDA Ades

0R/07 07108 08i09 09110 1011 %?%; %3%‘; %gﬁ’g %Sgﬂ‘:

Planted 573 60.4 63.1 594  57.400 uee = = ==
Harvested 46 8 51 55,7 49.9 48.8
% Harvested 81.7% 84.4% 88.3% 84.5%  B5.0%
Yield 87 405 44.9 44.4 43.0

Production e 2000 2300 2216 20m 25y 12128 16676 6N

: : : : ' 610.70 682.75 668.12 671.89

Imports 123 113 126 10 104 vy B Bl e
Food 933 948 925 955 955
Exports 909 1,264 1,015 a75 950
Seed a1 28 75 78 20
F eed/Residual 125 20 260 190 150

Demand 2048 2330 2,275 2,008 2,135 51605 63929 04515 B483%
Camyout 457 306 657 885 952

COMse 22 3% 13.1% 28.9% 42.2%  44.6% 121.27 16474  186.73  188.28

CO/Days Use 21 48 105 154 163 0.197 0.258 0.288 0.290

Price 5 426 § 641 § 678 § 465 AUS Production: 09/10 23.5; unch

range $ 505 ARG Production: 09/10 8.0: unch

The U.S. 2009-10 wheat carry out of 885 is considered burdensome at a time when world supply is also increasing by
24 mmt compared to last year.

U.S. 2009/10 ending stocks estimated of 885 million bushel provides for a 42.2% Carry Out / Use ratio for the 2009
crop year as compared to 40.7% forecast in October and represents 144 days of usage as compared to 149 days
forecast in October.

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 commodities 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 Acreage Change

We take an early look at a potential 2010 acreage scenario.

Informa

LSDA UsDaA USDA USDA  Aces  Year-Year

0607 07iog 0809 09110 10111 Change
Planted Acres
Corn 78.3 93.6 86.0 86.4 289.4 30
Soybean 755 647 T5.7 7.5 76.8 -0.7
Wheat 57.3 60.4 63.1 591 57.4 -1.7
Total 2111 2187 224.8 223.0 223.6 0.6
Harvested Acres
Corn 706 86.5 78.6 79.3 81.9 26
Soybean T4.6 G2.8 T4.6 T6.6 75.8 -0.8
Wheat 46.8 51.0 55.7 49.9 43.8 -1.1
Tatal 1820 2003 208.9 205.9 206.5 06
% Harvested
Corn 90.2% 92 4% 91.4% M.8% 91.6% -0.2%
Soybean 85 8% 97 1% 98.6% a8, %% 95.8% -01%
Wheat 81.7% 84.4% 88.3% 84, 5% 85.0% 0.5%
% Harvested 81.0% 91.6% 092.9% 92, 3% 92.4% 0.0%
Camy Out Days Use
Cormn 42 46 M 46 4 -4.7
Soybean 6a 25 17 K| 33 21
Wheat a1 43 105 154 163 8.8
Tatal 182 118 173 230 237 6.2

USDA World Grain Production (in million tonnes)

USDA Nov 09/10 USDA Oct 09/10 USDA Nov 08/09 USDA Oct 08/09
Argentina Corn 14.00 14.00 12.60 12.60
Argentina Wheat 8.00 8.00 8.40 8.40
Argentina Soybeans 53.00 52.50 32.00 32.00
China Wheat 114.50 114.50 112.50 112.50
China Corn 155.00 155.00 165.90 165.90
Canada Wheat 24.00 24.50 28.61 28.61
EU Wheat 138.01 139.08 151.07 151.27
Australia Wheat 23.50 23.50 21.50 21.50
S. Africa Corn 11.50 10.50 12.75 12.75
Brazil Corn 51.00 52.00 51.00 51.00
Brazil Soybeans 63.00 62.00 57.00 57.00

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 commodities 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.




