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Carry out estimates for all three crops slight larger than the trade average guess.

2009-10 USDAUS Grain Carryout {in billions of bushels)
USDA Average Range of USDA USDA
Dec 0910 Trade Est Trade Est. Mov 09/10 | 2007-08

Comn 1.675 1650 15600-1.725 1.625 1.674

Soybeans 0.255 0233 0.170-0.260 0.270 0.138

Wheat 0.900 0877 0.800- 0.885 0.8845 0.657
Monthly Production / Yield Changes 2009

Aug Sept Oct Naov Jan
Corn Prod Yield Prod Yield Prod Yield Prod Yield Prod Yield
USDA 12,761 | 159.50 12.955 | 161.90 13,013 164 20 12,921 162.90
FCStone 12514 | 160.00 13,020 | 162.70 13,064 163.30 13,004 164.00
Informa Final 12,990 | 164.00 13,307 | 168.00 13,307 168.00 13,064 164.80
Trade 12496 | 15710 12,932 | 161.50 12,993 162.70 12,995 163.70
record 16020 2004
Aug Sept Oct Nav Jan

Soybeans Prod Yield Prod Yield Prod Yield Prod Yield Prod Yield
USDA 3199 4170 3.245 | 4230 3.250 4240 3319 43.30
FCStone 3247 4240 3,266 42 60 3,329 4340 3379 4410
Informa Final 3322 | 4350 3,368 4410 3.360 44.00 3333 43.50
Trade 3213 4210 3,256 4240 3,291 4290 3.269 4270
record 4330 2004

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 ending stocks are raised 50 million bushels. At the projected 1,675 million bushels, ending
stocks would be nearly unchanged from 2008/09. The 2009/10 marketing-year average farm price projection for
corn is unchanged at $3.25 to $3.85 per bushel.

Global corn beginning stocks for 2009/10 is nearly unchanged this month as higher Ukraine corn exports
offset lower U.S. corn exports and higher Australia barley exports offset lower EU-27 barley exports. World
coarse grain consumption is lowered mostly as a result of reduced India millet use. Sorghum consumption is also
lowered reflecting a small reduction in food, seed, and industrial use for China and a small reduction in feed use
for EU-27.

Soybean 2009/10 production year exports are increased 15 million bushels to 1.34 billion reflecting the record
export pace in recent weeks and higher projected soybean imports by China. U.S. export commitments
(shipments plus outstanding sales) were record high through November, up almost 60 percent from a year ago.
With projected crush unchanged, soybean ending stocks for 2009/10 are projected at 255 million bushels, down
15 million from last month.

Soybeans and product price projections are all higher this month. The U.S. season-average soybean price range
for 2009/10 is projected at $8.75 to $10.25 compared with $8.20 to $10.20 last month. The soybean meal price is
projected at $260 to $310 per short ton, up $10 on the bottom of the range. Soybean oil prices are projected at
35.5 to 38.5 cents per pound compared with 33 to 37 cents last month.

Global oilseed production for 2009/10 is projected at 94.4 million tons, up 0.7 million from last month.
Increased rapeseed exports from Canada and Australia and increased soybean exports from the United States
account for most of the change. China soybean imports are raised 0.5 million tons to 41 million, just below the
record 41.1 million imported in 2008/09.

U.S. wheat ending stocks for 2009/10 are projected 15 million bushels higher this month reflecting lower expected
food use. Food use is projected 15 million bushels lower based on the latest mill-grind data from the U.S. Census
Bureau and indications of 2009-crop quality that suggest higher-than-normal flour extraction rates again in 2009/10.
Higher flour extraction rates reduce the quantity of wheat needed for milling. Food use for 2008/09 is estimated 1
million bushels higher based on the latest revisions to mill-grind data. The marketing-year average farm price
projection is unchanged at $4.65 to $5.05 per bushel..

Global wheat trade for 2009/10 are projected 1.0 million tons higher as increased production in Canada and
EU-27 more than offset lower beginning stocks and production for Australia. Global wheat production is
projected 2.0 million tons higher. Production is raised 2.5 million tons for Canada based on the latest estimates
from Statistics Canada which sharply raised yields in the Prairie Provinces. Production is revised 0.3 million
tons higher for EU-27

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 ending stocks are raised 50 million bushels.

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 also 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.

.5, Com Supply | Demand (mb)
Nov 09 Dec09 Informa

World Corn Supply/Demand {mmt)

USDA  USDA  USDA  USDA  Aces Dec Dec Nov Dec
06107 07108 08/09 09110 10111 USDA  USDA  USDA  USDA
Planted 78.3 936 %.0 %64  80.400 07/08 0809 0910 0910
Harvested 70 36.5 78.6 793 81.9
% Harvested 02%  924%  914% 91.8% 91.6%
Yield 1491 1511 1539 162.9 162.0
Canyin 1967 1304 16M 1,674 1,675
Production 1055 13074 12401 1297 13266 108.86; 129.31; 14595 14544
Imports 13 B 1 1 2 79187 791.63] 78973  790.47
Supply 1255 14206 13730 14,605 14,961 900.73F  920.94i 93568  935.61
Feed 5508 G002 523 5,400 5,350 496431 480481 48851  489.41
Seed, Food, Ind 3488 445 4076 5,480 5,880
EthanolUse 217 3000 3,700 4,200 4600
Exports 2105 2495 1958 2,050 2175
Demand M1 12772 12066 12930 13405 = TR 82
Canmyout 1304 1624 1674 1,675 1,556
COMlse 16%  127%  13.9% 13.0% 11.6% 12930 14545 13241  132.34
COMays Use 42 46 51 4 Iy 0168 0488 0165  0.165
Price § 304 5 4205 406 § 325 China Production: 09/10 155: unch
range § 38 BRZ Production: 09/10 51.0: unch

2009/10 ending stocks of 1,675 million bushel estimates provides for a 13.0% carry out as compared to a 13.9%
Carry Out / Use ratio in November and represents 51 days of usage as compared to 51 days in November.

The 2009/10 corn expected carry out of 1,675 is 25 million above the average trade estimate of 1,650.

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
The 2009/10 soybean expected carry out of 255 as exports are expected to be 15 million higher than last month.

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 also 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.

1.5. Soybean Supply | Demand (mb) World Soybean Supply/Demand (mmit)
Nov 09 Dec09 Informa Dec Dec Nov Dec
USDA US04 USDA USDA  Acres USDA USDA USDA USDA
0607 0708 0809 0910 1011
Planted 755 64.7 .7 715 76.800 M M M M
Hamwested 4.6 628 4.6 76.6 75.8
% Harvested 98.8% 87 1% 98.6% 08.9% 98.8%
Yield 427 417 .7 43.3 42.0
Camryin 449 h74 205 138 255
Production 3187 2 676 2067 3319 3,185 6289; 52913 4230 4241
Imports 10 10 13 3 3 2113; 21087: 25023  250.25
Supply 3,646 3,260 3,185 3,465 3,443 284.02¢  263.78! 29262 29266
Crush 1,806 1,802 1,662 1,696 1,690
Exports 1,118 1,150 1,283 1,340 1,300 20193; 19263 20249 20295
Seed 78 94 a5 04 102
Residual it} 8 [i] b a0
Demand 3072 3,085 3,047 3,21 372
22975 22045: 23336 23375
Camyout h74 205 138 255 M
COMlse 18.7% 6.7% 4.5% 7.9% 8.5%
COMDays Use £8 95 17 2 M 5291 42.41 57.39 57.09
0.230 0.192 0.246 0.244
Price § G643 F 1015 % 9.97 § 8.75
range § 105 Brazil Production: 09/10 63.0; unch

Argentina Production: 09/10 53.0; unch

The U.S. season-average soybean price range for 2009/10 is projected at $8.75 to $10.25 compared with $8.20
to $10.20 last month.

The 2009/10 soybean expected carry out of 255 is 22 million above the average trade estimate of 233 million and is
considered by many as comfortable but not overly burdensome.

With 2009/10 ending stocks estimated of 255 million bushel provides for a 7.9% Carry Out / Use ratio for the 2009
crop year as compared to 8.5% in November and represents 29 days of usage as compared to 31 days in November.

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

The 2009/10 US Wheat expected carry out stayed the same at 885 million. The estimated farm price range for
2009/10 of $4.65 - $5.05 per bushel also remained unchanged.

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.

U.S. Wheat Supply | Demand (mb) World Wheat Supply/Demand (mmt)
Dec 09 Informa Dec Dec Nov Dec

LSDA LSDA UsSDA USDA  Acres
0erar7 07i08 0809 0910 1011 USDA USDA USDA USDA

Planted 57.3 60.4 63.1 591  57.400 o7/o8 ~ 08/08  09/10 0910
Harvested 468 51 55.7 49.9 48.8
% Harvested 817%  B4.4% 88.3%  B4.5%  85.0%
Yield BT 405 449 44.4 43.0
Camyin 571 456 306 657 885
Production 1811 2 067 2500 2,216 2,098 12753 121.01: 16474 163.75
Imports 173 113 126 110 104 61043; 68203: 67183 673.86
Supply 2505 2536 2,032 2,083 3,087 73796 803.048 83663  837.61
F ood 923 048 925 955 955
Exports 909 1,264 1,015 875 950
Seed 81 a3 75 78 80
F eed Residual 125 a0 260 190 150
Demand 2 048 2330 2275 2,008 2135

61696 639.29F 64835  646.71
Camyout 457 06 657 885 952
COMlse 22 3% 13.1% 28.9% 42. 2% 44.6% 121.00 163.75 18828 190.90
CODays Use 81 48 105 154 163 019 0256 0290  0.295
Price $ 425 § 641 $ 678 $ 465 _ ,
range $ 505 AUS Production: 09/10 225,1.0

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 and represents 144 days of usage all the same as the November estimate.

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.

Infarma
USDA USDA UsSDA USDA  Aces  Year-Year
06/07 0708 08/09 09/10 1011 Change
Planted Acres

Corn 783 836 86.0 86.4 9.4 30

Soybean 755 647 TA.T 77.5 T6.8 -0.7

Wheat 7.3 60.4 63.1 59.1 57.4 -1.7

Total 211.1 218.7 224.8 223.0 223.6 0.6

Harvested Acres

Corn 706 86.5 78.6 79.3 .9 26

Soybean 746 62.8 T4.6 76.6 75.8 -0.8

Wheat 46.8 51.0 55.T 49.9 48.8 =11

Total 1920 200.3 208.9 205.9 206.5 0.6

% Harvested

Corn 90.2% a2 4% 91.4% 91.8% 91.6% -0.2%
Soybean 98.8% 97 1% 98.6% 08, 9% 98.8% -0.1%
Wheat 81.7% 84.4% 88.3% 84.5% 85.0% 0.5%
% Harvested 91.0% 91.6% 92.9% 92. 5% 92.4% 0.0%

Camy Out Days Use

Comn 42 45 | 47 42 -4.9
Soybean 68 25 17 29 K| 22
Wheat 81 458 105 154 163 8.8
Total 192 119 173 230 236 G.1

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.




