
Milo - Aguascalientes
versus  CBOT Corn Futures

Cents per Bushel High Low  + 1  - 1
1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 Average Basis Basis Dev Dev

Sep-07 98.2 78.6 88.1 121.8 132.6 103.9 132.6 78.6 126.6 81.1
Sep-14 95.4 88.6 101.0 112.4 127.7 105.0 127.7 88.6 120.4 89.7

Z Sep-21 97.1 88.5 98.7 115.7 130.1 106.0 130.1 88.5 122.7 89.3
Sep-28 86.4 89.1 100.7 111.9 132.6 104.1 132.6 86.4 123.0 85.3
Sep-30 86.4 97.3 100.7 111.9 132.6 105.8 132.6 86.4 123.3 88.2

AVE 94.3 86.2 97.1 115.5 130.7 104.8 130.7 85.5 123.2 86.4
Oct-07 92.6 94.8 99.4 114.3 154.5 111.1 154.5 92.6 136.8 85.4
Oct-14 82.2 92.7 96.7 134.5 155.1 112.2 155.1 82.2 143.3 81.2

Z Oct-21 88.3 96.2 98.6 136.2 148.6 113.6 148.6 88.3 140.5 86.7
Oct-28 95.7 97.1 98.3 128.6 145.1 113.0 145.1 95.7 135.5 90.4
Oct-31 95.8 97.1 98.3 128.6 149.4 113.8 149.4 95.8 138.0 89.7

AVE 90.9 95.6 98.3 128.4 150.5 112.7 150.5 90.9 138.8 86.7
Nov-07 97.2 95.0 87.9 131.1 152.2 112.7 152.2 87.9 140.4 85.0
Nov-14 91.6 102.0 105.0 130.2 159.5 117.7 159.5 91.6 145.0 90.3

Z Nov-21 100.9 101.5 137.4 153.5 123.3 153.5 100.9 149.7 96.9
Nov-28 103.0 102.5 137.4 155.9 124.7 155.9 102.5 151.1 98.3
Nov-30 103.0 102.8 140.3 155.9 125.5 155.9 102.8 152.4 98.7

AVE 98.2 99.5 98.5 134.0 155.3 119.6 155.3 95.7 146.5 92.6
Dec-07 92.7 86.7 96.9 130.6 152.4 111.9 152.4 86.7 140.2 83.5
Dec-14 90.6 96.5 100.3 128.5 163.4 115.9 163.4 90.6 146.2 85.6

H Dec-21 96.9 93.4 106.5 79.0 94.0 106.5 79.0 105.4 82.6
Dec-28 0.0 0.0
Dec-31 0.0 0.0

AVE 93.4 92.2 98.6 121.9 131.6 105.6 64.1
Jan-07 91.5 97.1 94.3 97.1 91.5 98.3 90.4
Jan-14 106.7 97.1 86.4 108.7 135.4 130.7 110.8 135.4 86.4 129.8 91.8

H Jan-21 85.9 98.2 100.9 115.7 133.8 133.8 111.4 133.8 85.9 131.2 91.6
Jan-28 103.1 102.1 102.5 120.6 133.7 130.4 115.4 133.7 102.1 130.1 100.7
Jan-31 103.1 102.1 102.5 120.6 128.5 133.3 115.0 133.3 102.1 129.2 100.8

AVE 97.2 96.7 108.0 125.0 91.5 122.3 93.6
Feb-07 104.0 102.2 106.2 109.3 130.8 134.4 114.5 134.4 102.2 128.8 100.2
Feb-14 101.8 105.2 97.5 112.5 128.4 139.4 114.1 139.4 97.5 130.6 97.7

H Feb-21 100.1 104.1 99.4 108.1 128.5 140.6 113.5 140.6 99.4 130.5 96.4
Feb-28 103.4 108.3 102.3 112.8 128.1 136.7 115.3 136.7 102.3 129.3 101.2
Feb-28 103.4 108.3 102.3 112.8 128.1 136.7 115.3 136.7 102.3 129.3 101.2

AVE 102.4 104.9 101.4 110.7 128.9 137.8 114.3 137.8 100.4 129.8 98.9
Mar-07 95.1 90.3 91.4 97.2 125.1 130.0 104.8 130.0 90.3 122.7 87.0
Mar-14 90.3 84.9 94.2 103.7 130.3 114.8 103.0 130.3 84.9 120.1 86.0

K Mar-21 93.2 90.4 90.2 115.5 134.7 110.0 105.7 134.7 90.2 123.5 87.8
Mar-28 105.7 90.7 78.6 114.5 121.5 105.4 102.7 121.5 78.6 118.4 87.0
Mar-31 105.7 90.7 98.8 112.5 121.5 105.4 105.8 121.5 90.7 116.4 95.1

AVE 98.0 89.4 90.6 108.7 126.6 113.1 104.4 127.6 86.9 120.2 88.6
Apr-07 103.3 106.3 116.8 109.1 124.9 107.6 111.3 124.9 103.3 119.3 103.3
Apr-14 102.8 99.8 101.9 112.8 128.1 123.0 111.4 128.1 99.8 123.3 99.5

K Apr-21 99.4 93.2 101.4 126.8 128.8 118.5 111.4 128.8 93.2 126.6 96.1
Apr-28 107.0 99.7 105.1 122.6 124.2 108.1 111.1 124.2 99.7 121.1 101.2
Apr-30 114.9 101.4 105.1 122.6 124.2 108.1 112.7 124.2 101.4 122.1 103.3

AVE 103.1 99.8 106.3 117.8 126.5 114.3 111.3 126.5 99.0 122.6 100.0
May-07 96.5 93.8 86.4 109.9 122.1 123.7 105.4 123.7 86.4 121.0 89.9
May-14 110.1 92.1 92.5 139.6 121.0 122.7 113.0 139.6 92.1 131.6 94.4

N May-21 108.9 97.9 101.2 140.5 111.8 99.1 109.9 140.5 97.9 125.9 93.9
May-28 123.5 96.6 111.4 149.7 118.9 107.0 117.9 149.7 96.6 136.1 99.7
May-31 123.5 96.6 111.4 156.8 112.7 102.4 117.3 156.8 96.6 138.7 95.8

AVE 112.5 95.4 100.6 139.3 117.3 111.0 112.7 142.1 94.0 130.6 94.7
Jun-07 113.8 94.1 105.7 136.8 116.7 92.1 109.9 136.8 92.1 126.4 93.3
Jun-14 114.8 92.7 108.3 136.5 115.9 76.9 107.5 136.5 76.9 128.1 86.9

N Jun-21 107.6 93.8 107.4 144.0 127.9 81.7 110.4 144.0 81.7 133.0 87.8
Jun-28 113.2 98.4 100.6 137.1 117.2 113.3 137.1 98.4 128.8 97.8
Jun-30 113.2 98.4 131.8 137.1 117.2 119.5 137.1 98.4 134.9 104.1

AVE 112.3 94.7 105.5 138.6 119.4 83.6 110.3 138.6 87.3 129.1 91.5
Jul-07 104.4 99.0 99.4 132.7 111.3 109.4 132.7 99.0 123.3 95.4
Jul-14 104.4 101.8 95.8 98.1 133.7 106.8 133.7 95.8 122.2 91.3

U Jul-21 113.3 82.3 93.1 123.2 131.3 108.6 131.3 82.3 129.1 88.1
Jul-28 110.0 79.3 105.7 112.5 118.3 105.2 118.3 79.3 120.3 90.0
Jul-31 113.0 101.3 105.7 112.5 118.3 110.2 118.3 101.3 116.8 103.5

AVE 108.0 90.6 98.5 116.6 123.7 107.5 129.0 89.1 123.8 91.2
Aug-07 124.0 87.9 101.0 128.2 130.1 114.2 130.1 87.9 133.0 95.5
Aug-14 122.4 110.2 103.3 113.8 159.5 121.8 159.5 103.3 144.0 99.7

U Aug-21 120.2 96.1 98.9 116.8 122.3 110.9 122.3 96.1 123.2 98.5
Aug-28 127.1 101.3 102.3 127.2 133.6 118.3 133.6 101.3 133.6 103.0
Aug-31 127.1 101.3 98.6 130.1 146.7 120.8 146.7 98.6 141.2 100.4

AVE 124.2 99.4 100.8 123.2 138.4 117.2 138.4 97.5 135.0 99.4

YR AVERAGE 108.3 96.1 98.7 114.6 125.9 132.4 89.9

Milo - Aguascalientes versus  CBOT Corn Futures



Milo - Coahuila
versus  CBOT Corn Futures

Cents per Bushel High Low  + 1  - 1
1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 Average Basis Basis Dev Dev

Sep-07 76.5 52.8 60.2 92.2 105.0 77.3 105.0 52.8 99.0 55.6
Sep-14 74.5 62.8 73.1 83.3 100.3 78.8 100.3 62.8 92.9 64.8

Z Sep-21 75.8 62.5 71.1 86.7 103.0 79.8 103.0 62.5 95.4 64.2
Sep-28 64.7 63.1 73.1 83.1 105.4 77.9 105.4 63.1 95.2 60.6
Sep-30 64.7 71.4 73.1 83.1 105.4 79.5 105.4 64.7 95.4 63.7

AVE 72.9 60.3 69.4 86.3 103.4 78.5 103.4 60.3 95.6 61.3
Oct-07 71.3 69.2 71.9 85.3 127.6 85.1 127.6 69.2 109.7 60.5
Oct-14 61.0 67.6 69.4 105.0 127.6 86.1 127.6 61.0 114.9 57.3

Z Oct-21 66.6 71.2 71.4 106.3 120.9 87.3 120.9 66.6 111.9 62.6
Oct-28 73.7 72.2 71.4 98.8 118.0 86.8 118.0 71.4 107.6 66.0
Oct-31 74.3 72.2 71.4 98.8 122.5 87.9 122.5 71.4 110.3 65.4

AVE 69.4 70.5 71.1 98.8 123.3 86.6 123.3 67.9 110.9 62.4
Nov-07 75.3 69.4 60.8 101.4 125.2 86.4 125.2 60.8 112.9 60.0
Nov-14 69.8 76.2 78.1 100.3 132.2 91.3 132.2 69.8 116.9 65.7

Z Nov-21 78.7 75.6 107.3 126.2 97.0 126.2 75.6 121.1 72.8
Nov-28 81.0 74.9 107.3 129.0 98.0 129.0 74.9 123.0 73.1
Nov-30 81.0 75.2 110.6 129.0 98.9 129.0 75.2 124.3 73.6

AVE 76.2 73.8 71.2 104.1 128.2 93.2 128.2 70.3 118.5 67.9
Dec-07 70.7 61.4 69.3 100.8 125.4 85.5 125.4 61.4 112.4 58.6
Dec-14 68.5 70.9 72.7 98.3 136.4 89.4 136.4 68.5 118.3 60.4

H Dec-21 74.5 67.6 78.9 51.4 68.1 78.9 51.4 80.2 56.1
Dec-28 0.0 0.0
Dec-31 0.0 0.0

AVE 71.2 66.6 71.0 92.7 104.4 85.2 45.3
Jan-07 69.2 71.8 70.5 71.8 69.2 72.4 68.7
Jan-14 82.5 76.3 61.0 82.3 105.6 104.2 85.3 105.6 61.0 102.4 68.2

H Jan-21 62.3 76.9 75.2 89.4 103.7 107.6 85.8 107.6 62.3 103.5 68.2
Jan-28 79.7 80.5 77.1 93.7 103.5 104.8 89.9 104.8 77.1 102.4 77.4
Jan-31 80.1 80.5 77.1 93.7 98.3 108.0 89.6 108.0 77.1 102.0 77.3

AVE 75.7 71.3 82.9 97.5 67.4 95.2 70.6
Feb-07 80.8 80.5 80.7 82.6 100.6 109.1 89.1 109.1 80.5 101.6 76.5
Feb-14 78.7 83.2 71.9 85.6 98.1 114.3 88.6 114.3 71.9 103.9 73.3

H Feb-21 77.3 81.9 73.7 81.2 98.1 115.4 87.9 115.4 73.7 103.8 72.1
Feb-28 80.6 86.3 76.5 86.1 97.9 111.7 89.9 111.7 76.5 102.8 76.9
Feb-28 80.6 86.3 76.5 86.1 97.9 111.7 89.9 111.7 76.5 102.8 76.9

AVE 79.3 83.0 75.7 83.9 98.7 112.6 88.9 112.6 75.7 103.0 74.7
Mar-07 72.4 68.2 65.5 70.4 94.8 105.4 79.5 105.4 65.5 95.9 63.0
Mar-14 67.5 62.4 66.2 76.8 100.1 89.3 77.1 100.1 62.4 91.9 62.2

K Mar-21 70.4 65.3 62.3 86.8 104.3 84.7 79.0 104.3 62.3 94.9 63.0
Mar-28 82.8 65.6 77.9 85.7 91.0 79.8 80.5 91.0 65.6 89.1 71.9
Mar-31 82.8 65.6 70.8 83.5 91.0 79.8 79.0 91.0 65.6 88.2 69.7

AVE 75.2 65.4 68.6 80.6 96.2 87.8 79.0 98.4 64.3 92.0 66.0
Apr-07 80.4 80.9 89.0 79.8 94.5 81.8 84.4 94.5 79.8 90.4 78.4
Apr-14 79.9 74.3 74.3 83.1 98.3 97.4 84.5 98.3 74.3 95.4 73.7

K Apr-21 76.4 67.9 73.8 97.1 99.4 92.1 84.4 99.4 67.9 97.8 71.1
Apr-28 83.9 73.8 77.6 92.8 95.0 81.4 84.1 95.0 73.8 92.5 75.7
Apr-30 89.0 75.3 77.6 92.8 95.0 81.4 85.2 95.0 75.3 93.4 77.0

AVE 80.1 74.2 78.7 88.2 96.8 88.2 84.4 96.8 74.0 94.0 74.7
May-07 70.6 67.8 58.8 80.3 92.9 96.6 77.8 96.6 58.8 92.7 63.0
May-14 84.2 66.0 65.4 109.8 92.0 95.9 85.6 109.8 65.4 103.0 68.1

N May-21 83.4 72.0 74.0 109.9 82.8 72.2 82.4 109.9 72.0 96.8 68.0
May-28 98.5 71.8 84.0 119.4 90.5 80.3 90.8 119.4 71.8 107.4 74.1
May-31 98.5 71.8 84.0 126.8 84.6 76.3 90.3 126.8 71.8 110.4 70.3

AVE 87.1 69.9 73.2 109.2 88.6 84.3 85.4 112.5 68.0 102.1 68.7
Jun-07 88.8 68.9 78.3 106.6 88.2 66.0 82.8 106.6 66.0 97.8 67.8
Jun-14 90.2 67.5 81.9 106.3 87.7 50.6 80.7 106.3 50.6 100.1 61.3

N Jun-21 83.0 68.1 81.1 113.5 100.3 55.5 83.6 113.5 55.5 104.6 62.5
Jun-28 88.6 72.9 74.6 106.8 89.5 86.5 106.8 72.9 100.2 72.8
Jun-30 88.6 72.9 102.9 106.8 89.5 92.1 106.8 72.9 105.6 78.7

AVE 87.7 69.3 79.0 108.3 91.4 57.4 83.4 108.3 61.2 100.7 66.1
Jul-07 80.0 73.2 72.2 102.2 83.2 82.1 102.2 72.2 94.3 70.0
Jul-14 79.8 75.9 68.2 68.7 105.2 79.6 105.2 68.2 94.7 64.4

U Jul-21 88.4 56.4 65.4 93.2 103.0 81.3 103.0 56.4 100.9 61.7
Jul-28 85.3 53.5 77.9 82.4 90.5 77.9 90.5 53.5 92.3 63.5
Jul-31 88.3 75.7 77.9 82.4 90.5 83.0 90.5 75.7 89.4 76.6

AVE 83.4 64.8 70.9 86.6 95.4 80.2 100.2 62.6 95.5 64.9
Aug-07 99.6 62.4 73.4 98.2 101.8 87.1 101.8 62.4 105.0 69.1
Aug-14 98.6 84.3 75.4 83.5 131.7 94.7 131.7 75.4 117.0 72.4

U Aug-21 96.6 70.4 70.6 86.5 94.3 83.7 96.6 70.4 96.3 71.0
Aug-28 105.0 75.5 74.1 97.0 105.8 91.5 105.8 74.1 107.1 75.8
Aug-31 105.0 75.5 70.5 100.1 119.1 94.0 119.1 70.5 114.6 73.5

AVE 101.0 73.6 72.8 93.0 110.5 90.2 111.0 70.6 108.0 72.4

YR AVERAGE 84.4 72.5 72.6 86.1 96.7 105.3 65.6

Milo - Coahuila versus  CBOT Corn Futures



Milo - Chihuahua
versus  CBOT Corn Futures

Cents per Bushel High Low  + 1  - 1
1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 Average Basis Basis Dev Dev

Sep-07 103.9 103.9 103.9 103.9
Sep-14 70.2 99.2 84.7 99.2 70.2 105.2 64.2

Z Sep-21 68.2 101.9 85.0 101.9 68.2 108.8 61.2
Sep-28 64.0 62.5 79.6 104.3 77.6 104.3 62.5 97.0 58.2
Sep-30 64.0 74.6 79.6 104.3 80.6 104.3 64.0 97.7 63.5

AVE 102.3 87.8 102.3 76.2
Oct-07 69.0 72.0 105.5 126.4 93.2 126.4 69.0 120.9 65.6
Oct-14 57.7 69.2 64.1 97.1 126.4 82.9 126.4 57.7 111.5 54.3

Z Oct-21 63.9 70.4 70.2 98.8 119.7 84.6 119.7 63.9 108.4 60.8
Oct-28 71.2 71.5 70.3 97.7 116.8 85.5 116.8 70.3 106.5 64.5
Oct-31 72.3 71.5 70.3 97.7 121.4 86.6 121.4 70.3 109.2 64.1

AVE 66.8 70.9 99.3 122.2 86.6 122.2 66.2 111.3 61.9
Nov-07 72.8 68.5 59.6 97.8 124.1 84.6 124.1 59.6 110.8 58.3
Nov-14 64.7 76.8 69.5 106.9 131.1 89.8 131.1 64.7 118.1 61.5

Z Nov-21 77.6 73.7 100.4 125.1 94.2 125.1 73.7 117.9 70.5
Nov-28 77.9 73.7 100.4 127.9 95.0 127.9 73.7 119.9 70.1
Nov-30 77.9 74.1 116.3 127.9 99.0 127.9 74.1 126.1 72.0

AVE 73.2 73.0 67.6 101.4 127.0 90.9 127.0 67.9 116.7 65.1
Dec-07 60.2 57.1 68.2 97.1 124.2 81.3 124.2 57.1 110.1 52.6
Dec-14 60.5 63.5 64.6 66.6 135.3 78.1 135.3 60.5 110.1 46.0

H Dec-21 69.0 59.8 43.3 57.4 69.0 43.3 70.4 44.4
Dec-28 0.0 0.0
Dec-31 0.0 0.0

AVE 63.2 60.1 66.4 81.8 100.9 82.1 40.2
Jan-07 63.3 69.9 63.4 65.5 69.9 63.3 69.3 61.7
Jan-14 79.5 72.1 57.3 66.0 104.4 103.1 80.4 104.4 57.3 99.9 60.9

H Jan-21 62.2 74.4 70.5 68.7 102.4 106.5 80.8 106.5 62.2 99.6 62.0
Jan-28 70.7 80.5 73.5 68.3 102.3 103.7 83.2 103.7 68.3 99.1 67.2
Jan-31 72.0 80.5 73.5 68.3 97.1 106.9 83.0 106.9 68.3 98.6 67.5

AVE 72.6 67.8 66.6 77.5 96.1 62.8 92.0 63.0
Feb-07 73.6 82.4 52.0 75.0 99.4 108.0 81.7 108.0 52.0 101.7 61.8
Feb-14 72.7 82.3 66.7 72.5 96.8 113.3 84.1 113.3 66.7 101.9 66.3

H Feb-21 66.6 81.6 72.6 72.6 96.8 114.3 84.1 114.3 66.6 102.3 65.9
Feb-28 69.4 83.9 75.5 72.6 96.6 110.7 84.8 110.7 69.4 100.8 68.8
Feb-28 69.4 83.9 75.5 72.6 96.6 110.7 84.8 110.7 69.4 100.8 68.8

AVE 70.6 82.6 66.7 73.2 97.4 111.6 83.7 111.6 63.7 101.7 65.7
Mar-07 65.8 62.8 64.7 64.4 65.8 62.8 66.0 62.9
Mar-14 60.0 60.0 60.0 60.0

K Mar-21 0.0 0.0
Mar-28 0.0 0.0
Mar-31 0.0 0.0

AVE 62.9 62.8 64.7 25.2 24.6
Apr-07 0.0 0.0
Apr-14 0.0 0.0

K Apr-21 0.0 0.0
Apr-28 0.0 0.0
Apr-30 0.0 0.0

AVE 0.0 0.0
May-07 0.0 0.0
May-14 0.0 0.0

N May-21 0.0 0.0
May-28 0.0 0.0
May-31 0.0 0.0

AVE 0.0 0.0
Jun-07 0.0 0.0
Jun-14 0.0 0.0

N Jun-21 0.0 0.0
Jun-28 0.0 0.0
Jun-30 0.0 0.0

AVE 0.0 0.0
Jul-07 0.0 0.0
Jul-14 0.0 0.0

U Jul-21 0.0 0.0
Jul-28 0.0 0.0
Jul-31 0.0 0.0

AVE 0.0 0.0
Aug-07 0.0 0.0
Aug-14 0.0 0.0

U Aug-21 0.0 0.0
Aug-28 0.0 0.0
Aug-31 118.0 118.0 118.0 118.0

AVE 23.6 23.6

YR AVERAGE 56.5 34.9

Milo - Chihuahua versus  CBOT Corn Futures



Milo - Distrito Federal
versus  CBOT Corn Futures

Cents per Bushel High Low  + 1  - 1
1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 Average Basis Basis Dev Dev

Sep-07 67.5 50.5 72.3 92.7 99.7 76.5 99.7 50.5 96.4 56.7
Sep-14 62.7 60.3 85.5 84.2 85.4 75.6 85.5 60.3 88.5 62.7

Z Sep-21 66.0 59.4 86.2 88.8 88.4 77.8 88.8 59.4 91.8 63.8
Sep-28 62.8 60.6 78.1 89.1 89.0 75.9 89.1 60.6 89.7 62.2
Sep-30 62.8 61.4 78.1 89.1 89.0 76.1 89.1 61.4 89.6 62.6

AVE 64.8 57.7 80.5 88.7 90.6 76.5 90.8 57.7 91.6 61.3
Oct-07 71.5 61.2 81.1 93.5 97.9 81.0 97.9 61.2 96.2 65.8
Oct-14 55.9 60.8 85.3 98.7 98.2 79.8 98.7 55.9 100.1 59.4

Z Oct-21 55.2 68.4 84.8 105.3 103.8 83.5 105.3 55.2 105.4 61.6
Oct-28 64.9 68.7 93.3 103.0 105.4 87.1 105.4 64.9 106.1 68.0
Oct-31 66.4 68.7 93.3 103.0 108.0 87.9 108.0 66.4 107.2 68.6

AVE 62.8 65.6 87.6 100.7 102.7 83.9 103.1 60.7 103.0 64.7
Nov-07 71.4 66.4 81.1 107.2 108.4 86.9 108.4 66.4 106.7 67.1
Nov-14 63.8 73.8 90.3 106.0 112.9 89.4 112.9 63.8 110.1 68.6

Z Nov-21 75.1 72.6 107.8 106.3 111.1 94.6 111.1 72.6 113.6 75.6
Nov-28 77.6 106.3 112.1 98.7 112.1 77.6 117.1 80.2
Nov-30 77.6 102.3 112.9 112.1 101.2 112.9 77.6 117.7 84.8

AVE 72.0 70.9 93.1 106.5 111.1 92.4 111.1 70.1 111.9 72.9
Dec-07 70.3 61.1 93.9 102.9 113.6 88.4 113.6 61.1 110.4 66.3
Dec-14 67.8 66.6 89.9 103.6 115.0 88.6 115.0 66.6 110.0 67.1

H Dec-21 71.6 65.7 91.2 105.2 77.7 82.3 105.2 65.7 98.2 66.3
Dec-28 0.0 0.0
Dec-31 0.0 0.0

AVE 69.9 64.4 91.7 103.9 102.1 83.5 48.3
Jan-07 68.7 68.7 68.7 68.7
Jan-14 85.2 78.0 56.8 107.1 105.4 99.3 88.6 107.1 56.8 108.0 69.3

H Jan-21 67.6 71.1 63.8 102.7 106.0 112.5 87.3 112.5 63.8 109.3 65.3
Jan-28 85.6 71.7 69.0 101.4 105.4 93.7 87.8 105.4 69.0 103.0 72.6
Jan-31 89.3 71.7 69.0 101.4 103.6 103.4 89.7 103.6 69.0 105.7 73.8

AVE 72.4 83.1 98.5 64.6
Feb-07 89.8 71.7 79.3 102.8 102.7 106.4 92.1 106.4 71.7 106.4 77.9
Feb-14 84.2 77.0 70.9 107.4 103.4 108.4 91.9 108.4 70.9 108.4 75.4

H Feb-21 80.5 77.4 73.6 103.2 102.9 116.8 92.4 116.8 73.6 110.0 74.9
Feb-28 82.0 84.1 81.3 105.5 103.7 105.0 93.6 105.5 81.3 105.8 81.4
Feb-28 82.0 84.1 81.3 105.5 103.7 105.0 93.6 105.5 81.3 105.8 81.4

AVE 84.1 77.6 76.3 104.7 103.2 109.1 92.5 109.3 74.4 107.7 77.4
Mar-07 68.2 66.3 69.3 91.7 100.0 98.1 82.3 100.0 66.3 98.2 66.3
Mar-14 68.0 64.3 61.6 98.3 100.0 105.8 83.0 105.8 61.6 103.4 62.6

K Mar-21 80.7 73.6 58.8 107.0 100.4 102.5 87.2 107.0 58.8 106.3 68.0
Mar-28 80.4 75.3 73.1 102.8 99.5 105.9 89.5 105.9 73.1 104.3 74.6
Mar-31 80.4 75.3 75.3 100.2 99.5 105.9 89.4 105.9 75.3 103.4 75.5

AVE 75.5 71.0 67.6 100.0 99.9 103.6 86.3 104.9 67.0 103.1 69.4
Apr-07 82.1 86.6 74.9 95.8 98.5 101.1 89.8 101.1 74.9 100.1 79.5
Apr-14 80.1 80.5 77.3 97.0 98.8 102.6 89.4 102.6 77.3 100.6 78.1

K Apr-21 80.3 73.1 68.4 104.2 98.0 98.4 87.1 104.2 68.4 102.1 72.0
Apr-28 84.1 72.9 70.7 97.6 95.3 97.6 86.4 97.6 70.7 98.7 74.0
Apr-30 90.3 76.7 70.7 97.6 95.3 97.6 88.0 97.6 70.7 99.6 76.4

AVE 81.7 78.3 72.8 98.7 97.6 99.9 88.2 101.4 72.8 100.4 75.9
May-07 76.6 68.4 47.8 94.7 90.9 108.7 81.2 108.7 47.8 102.8 59.6
May-14 86.9 63.4 63.5 110.7 96.9 94.9 86.1 110.7 63.4 105.2 66.9

N May-21 81.0 69.1 72.2 110.5 80.8 73.9 81.2 110.5 69.1 96.4 66.1
May-28 86.0 65.6 74.9 114.1 88.9 75.8 84.2 114.1 65.6 101.1 67.4
May-31 86.0 65.6 74.9 112.5 89.4 69.8 83.0 112.5 65.6 100.1 66.0

AVE 83.3 66.4 66.6 108.5 89.4 84.6 83.1 111.3 62.3 101.1 65.2
Jun-07 76.6 62.6 83.3 112.5 87.1 73.4 82.6 112.5 62.6 99.5 65.7
Jun-14 84.8 67.3 76.0 112.9 84.8 64.7 81.7 112.9 64.7 99.2 64.3

N Jun-21 71.9 65.5 78.4 104.8 96.9 64.3 80.3 104.8 64.3 97.2 63.4
Jun-28 63.0 68.0 70.0 93.2 93.7 77.6 93.7 63.0 92.3 62.9
Jun-30 63.0 68.0 68.2 93.2 93.7 77.2 93.7 63.0 92.2 62.3

AVE 74.1 65.9 76.9 105.8 90.6 67.5 80.6 106.0 63.6 97.0 64.1
Jul-07 72.3 66.5 91.7 84.5 82.4 79.5 91.7 66.5 89.5 69.4
Jul-14 71.9 66.1 60.8 72.8 95.8 73.5 95.8 60.8 86.9 60.1

U Jul-21 86.0 51.4 60.7 92.1 101.7 78.4 101.7 51.4 99.8 57.0
Jul-28 77.3 50.8 72.5 84.0 89.6 74.8 89.6 50.8 89.7 59.9
Jul-31 81.3 67.0 72.5 84.0 89.6 78.9 89.6 67.0 87.9 69.8

AVE 76.9 58.7 71.4 83.3 92.4 76.5 94.7 57.4 91.5 61.6
Aug-07 87.8 51.4 79.7 92.5 100.4 82.4 100.4 51.4 101.2 63.5
Aug-14 91.5 73.3 80.6 84.7 115.9 89.2 115.9 73.3 105.5 72.9

U Aug-21 90.8 60.9 76.0 87.7 94.2 81.9 94.2 60.9 95.5 68.3
Aug-28 95.5 67.7 87.7 98.2 102.2 90.2 102.2 67.7 103.9 76.6
Aug-31 95.5 67.7 76.0 101.2 108.9 89.8 108.9 67.7 107.2 72.5

AVE 92.2 64.2 80.0 92.8 104.3 86.7 104.3 64.2 102.7 70.7

YR AVERAGE 81.2 68.9 69.8 95.7 98.2 100.1 63.3

Milo - Distrito Federal versus  CBOT Corn Futures



Milo - Durango
versus  CBOT Corn Futures

Cents per Bushel High Low  + 1  - 1
1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 Average Basis Basis Dev Dev

Sep-07 106.3 83.8 92.8 126.7 137.2 109.4 137.2 83.8 131.8 86.9
Sep-14 96.7 93.9 99.9 117.3 132.2 108.0 132.2 93.9 124.3 91.7

Z Sep-21 95.3 93.2 96.5 120.6 134.6 108.0 134.6 93.2 126.6 89.5
Sep-28 91.6 93.9 99.7 116.7 137.1 107.8 137.1 91.6 126.9 88.7
Sep-30 91.6 105.8 99.7 116.7 137.1 110.2 137.1 91.6 127.8 92.6

AVE 97.5 91.2 97.2 120.3 135.3 108.3 135.3 90.7 127.4 89.2
Oct-07 96.1 102.8 98.8 119.1 159.0 115.2 159.0 96.1 141.2 89.1
Oct-14 84.7 99.5 97.1 139.4 159.7 116.1 159.7 84.7 148.0 84.2

Z Oct-21 91.5 100.7 103.2 141.1 153.2 117.9 153.2 91.5 145.3 90.6
Oct-28 99.2 101.8 102.7 133.5 149.6 117.4 149.6 99.2 140.2 94.5
Oct-31 99.7 101.8 102.7 133.5 153.9 118.3 153.9 99.7 142.6 94.0

AVE 94.2 101.3 100.9 133.3 155.1 117.0 155.1 94.2 143.5 90.5
Nov-07 100.7 99.4 92.4 136.0 156.7 117.0 156.7 92.4 145.0 89.1
Nov-14 92.5 107.9 102.0 135.2 164.1 120.3 164.1 92.5 149.5 91.2

Z Nov-21 105.8 104.9 142.4 158.0 127.8 158.0 104.9 154.4 101.1
Nov-28 106.0 107.1 142.4 160.4 129.0 160.4 106.0 155.9 102.1
Nov-30 106.0 107.4 145.2 160.4 129.8 160.4 106.0 157.1 102.4

AVE 101.3 104.1 100.5 139.0 159.8 123.5 159.8 99.0 151.2 95.9
Dec-07 88.2 87.7 101.5 135.6 156.9 114.0 156.9 87.7 144.9 83.0
Dec-14 88.6 94.5 97.9 133.6 167.9 116.5 167.9 88.6 150.2 82.8

H Dec-21 97.6 91.0 104.2 76.7 92.4 104.2 76.7 104.1 80.6
Dec-28 0.0 0.0
Dec-31 0.0 0.0

AVE 91.5 91.1 99.7 124.4 133.8 107.3 63.2
Jan-07 91.6 100.4 96.0 100.4 91.6 102.2 89.8
Jan-14 108.8 98.6 88.1 102.7 140.4 135.1 112.3 140.4 88.1 133.2 91.4

H Jan-21 90.7 101.6 101.6 102.2 138.9 138.2 112.2 138.9 90.7 133.0 91.3
Jan-28 99.0 108.0 104.2 105.6 138.7 134.6 115.0 138.7 99.0 132.1 98.0
Jan-31 99.9 108.0 104.2 105.6 133.5 137.6 114.8 137.6 99.9 131.1 98.5

AVE 100.0 98.6 108.9 129.6 92.3 125.1 92.6
Feb-07 101.7 110.0 107.1 103.0 135.8 138.6 116.0 138.6 101.7 132.7 99.3
Feb-14 100.6 110.4 97.7 108.6 133.5 143.6 115.7 143.6 97.7 134.3 97.1

H Feb-21 94.2 109.9 103.7 103.0 133.5 144.9 114.9 144.9 94.2 134.7 95.1
Feb-28 97.0 111.9 106.6 107.1 133.1 140.8 116.1 140.8 97.0 133.2 99.1
Feb-28 97.0 111.9 106.6 107.1 133.1 140.8 116.1 140.8 97.0 133.2 99.1

AVE 98.4 110.5 103.8 105.4 134.0 142.0 115.7 142.0 97.7 133.7 97.7
Mar-07 86.3 94.0 94.0 90.7 130.2 134.0 104.9 134.0 86.3 126.2 83.5
Mar-14 81.4 88.7 98.9 101.0 135.3 119.0 104.1 135.3 81.4 124.0 84.1

K Mar-21 93.9 94.5 96.9 112.4 139.7 114.2 108.6 139.7 93.9 126.3 90.9
Mar-28 101.9 94.9 118.0 113.5 126.5 109.7 110.8 126.5 94.9 122.1 99.4
Mar-31 101.9 94.9 103.4 111.4 126.5 109.7 108.0 126.5 94.9 118.8 97.1

AVE 93.1 93.4 102.2 105.8 131.7 117.3 107.3 132.4 90.3 123.5 91.0
Apr-07 97.3 110.5 127.4 104.2 129.9 111.9 113.5 129.9 97.3 126.4 100.7
Apr-14 103.8 104.1 107.3 109.1 133.1 127.2 114.1 133.1 103.8 126.8 101.4

K Apr-21 96.1 99.0 106.1 116.1 133.7 122.9 112.3 133.7 96.1 126.9 97.7
Apr-28 115.2 105.7 112.5 109.5 129.1 112.6 114.1 129.1 105.7 122.1 106.1
Apr-30 120.0 108.2 112.5 109.5 129.1 112.6 115.3 129.1 108.2 123.2 107.4

AVE 103.1 104.8 113.3 109.7 131.5 118.7 113.5 131.5 100.7 125.6 101.5
May-07 102.1 100.1 88.0 99.0 127.0 128.2 107.4 128.2 88.0 123.8 91.0
May-14 114.4 97.2 92.7 139.1 125.8 127.2 116.1 139.1 92.7 134.2 97.9

N May-21 111.2 103.5 104.4 140.1 116.6 103.6 113.2 140.1 103.5 127.4 99.1
May-28 152.9 100.8 115.9 150.4 123.6 111.4 125.8 152.9 100.8 147.2 104.5
May-31 152.9 100.8 115.9 161.8 117.4 106.8 125.9 161.8 100.8 151.2 100.7

AVE 126.7 100.5 103.4 138.1 122.1 115.4 117.7 144.4 97.2 136.8 98.6
Jun-07 126.3 98.3 110.2 141.8 121.5 96.4 115.7 141.8 96.4 133.2 98.2
Jun-14 135.0 104.7 112.7 141.5 120.6 81.2 115.9 141.5 81.2 137.8 94.1

N Jun-21 116.1 101.2 111.8 149.0 132.5 86.1 116.1 149.0 86.1 138.5 93.8
Jun-28 120.3 106.4 105.0 147.3 121.8 120.1 147.3 105.0 137.1 103.1
Jun-30 120.3 106.4 136.6 147.3 121.8 126.5 147.3 106.4 142.2 110.7

AVE 124.4 102.6 109.9 144.9 124.1 87.9 117.0 144.9 92.2 136.7 97.3
Jul-07 122.3 107.2 103.9 137.8 116.0 117.4 137.8 103.9 130.9 103.9
Jul-14 116.6 104.3 100.4 106.8 138.5 113.3 138.5 100.4 128.6 98.0

U Jul-21 124.0 86.6 97.8 128.2 136.0 114.5 136.0 86.6 135.7 93.3
Jul-28 119.5 81.7 110.3 117.5 123.0 110.4 123.0 81.7 127.1 93.7
Jul-31 122.2 106.6 110.3 117.5 123.0 115.9 123.0 106.6 123.2 108.6

AVE 120.6 95.0 103.1 122.6 128.4 113.9 133.8 93.2 130.6 97.2
Aug-07 126.9 90.0 105.6 133.2 134.8 118.1 134.8 90.0 137.7 98.5
Aug-14 126.3 119.0 107.9 118.8 164.1 127.2 164.1 107.9 148.9 105.6

U Aug-21 125.3 101.7 103.6 121.8 127.0 115.9 127.0 101.7 128.1 103.6
Aug-28 132.7 106.6 107.0 132.2 138.2 123.3 138.2 106.6 138.6 108.0
Aug-31 132.7 106.6 103.3 135.1 151.3 125.8 151.3 103.3 146.1 105.4

AVE 128.8 104.8 105.5 128.3 143.1 122.1 143.1 101.9 139.9 104.3

YR AVERAGE 112.6 100.3 103.4 114.3 130.7 136.7 92.5

Milo - Durango versus  CBOT Corn Futures



Milo - Estado de México
versus  CBOT Corn Futures

Cents per Bushel High Low  + 1  - 1
1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 Average Basis Basis Dev Dev

Sep-07 69.3 52.6 84.3 89.9 90.4 77.3 90.4 52.6 93.5 61.1
Sep-14 64.4 62.5 89.1 80.5 74.1 74.1 89.1 62.5 85.2 63.0

Z Sep-21 67.8 61.5 86.4 88.7 85.0 77.9 88.7 61.5 90.2 65.6
Sep-28 64.6 62.8 90.6 91.4 94.2 80.7 94.2 62.8 96.3 65.1
Sep-30 64.6 -181.0 90.6 91.4 94.2 32.0 94.2 -181.0 151.6 -87.7

AVE 66.5 59.9 87.6 87.6 85.9 77.5 90.6 59.9 91.3 63.7
Oct-07 73.2 63.3 92.1 102.9 97.5 85.8 102.9 63.3 102.6 69.0
Oct-14 57.7 62.9 85.9 99.8 110.1 83.3 110.1 57.7 106.0 60.5

Z Oct-21 57.1 70.5 91.1 106.7 102.4 85.5 106.7 57.1 106.8 64.3
Oct-28 66.8 70.8 93.1 107.1 107.5 89.1 107.5 66.8 108.5 69.6
Oct-31 68.2 70.8 93.1 107.1 104.2 88.7 107.1 68.2 107.0 70.4

AVE 64.6 67.7 91.1 104.7 104.3 86.5 106.9 62.6 106.2 66.8
Nov-07 73.3 68.5 94.3 107.3 118.2 92.3 118.2 68.5 113.7 70.9
Nov-14 65.6 75.9 105.0 111.5 115.9 94.8 115.9 65.6 117.3 72.2

Z Nov-21 77.0 74.8 106.4 108.5 91.7 108.5 74.8 110.0 73.4
Nov-28 79.5 103.1 106.4 111.1 100.0 111.1 79.5 114.1 85.9
Nov-30 79.5 102.2 122.1 111.1 103.7 122.1 79.5 121.9 85.6

AVE 73.8 73.1 100.8 107.9 113.4 94.7 113.4 72.1 113.8 75.6
Dec-07 72.2 63.2 95.9 106.1 120.5 91.6 120.5 63.2 115.3 67.9
Dec-14 69.6 68.7 101.2 103.2 80.5 84.7 103.2 68.7 101.4 67.9

H Dec-21 73.5 67.8 70.6 73.5 67.8 74.6 66.6
Dec-28 0.0 0.0
Dec-31 0.0 0.0

AVE 71.8 66.6 98.6 104.7 100.5 74.3 49.9
Jan-07 70.6 75.9 101.8 106.1 88.6 106.1 70.6 106.6 70.7
Jan-14 87.2 79.8 65.9 100.4 113.2 101.5 91.3 113.2 65.9 108.4 74.2

H Jan-21 69.6 72.9 76.1 99.2 104.0 114.7 89.4 114.7 69.6 108.3 70.5
Jan-28 87.5 73.5 73.7 102.5 102.6 95.8 89.3 102.6 73.5 102.6 75.9
Jan-31 91.2 73.5 73.7 102.5 103.7 105.5 91.7 105.5 73.5 106.6 76.8

AVE 74.2 72.9 101.0 106.5 89.7 109.2 69.9 106.5 72.8
Feb-07 91.7 73.6 -186.8 108.7 108.2 108.5 50.6 108.7 -186.8 167.8 -66.5
Feb-14 86.1 78.8 71.5 107.5 105.4 110.5 93.3 110.5 71.5 109.9 76.7

H Feb-21 82.4 79.3 78.5 105.5 100.0 118.9 94.1 118.9 78.5 110.7 77.5
Feb-28 83.9 86.0 79.2 108.2 109.8 107.0 95.7 109.8 79.2 109.7 81.6
Feb-28 83.9 86.0 79.2 108.2 109.8 107.0 95.7 109.8 79.2 109.7 81.6

AVE 86.1 79.4 10.6 107.4 105.9 111.2 83.4 112.0 10.6 124.5 42.3
Mar-07 70.1 68.2 67.0 96.8 102.5 100.1 84.1 102.5 67.0 101.4 66.8
Mar-14 69.9 66.2 69.1 99.9 100.7 107.9 85.6 107.9 66.2 104.7 66.5

K Mar-21 82.6 75.6 70.4 99.7 99.0 104.6 88.6 104.6 70.4 102.9 74.4
Mar-28 82.3 97.0 80.6 104.6 100.0 108.0 95.4 108.0 80.6 106.9 83.9
Mar-31 82.3 97.0 -202.1 103.3 100.0 108.0 48.1 108.0 -202.1 171.0 -74.8

AVE 77.4 80.8 17.0 100.9 100.4 105.7 80.4 106.2 16.4 117.4 43.4
Apr-07 84.0 112.6 80.2 99.0 98.5 103.2 96.2 112.6 80.2 108.4 84.1
Apr-14 82.1 106.2 69.9 99.4 100.0 104.8 93.7 106.2 69.9 108.2 79.2

K Apr-21 82.3 75.2 71.5 95.3 96.5 100.6 86.9 100.6 71.5 99.1 74.7
Apr-28 86.0 75.1 -193.7 105.1 96.8 99.8 44.9 105.1 -193.7 162.2 -72.5
Apr-30 92.5 78.8 -193.7 105.1 96.8 99.8 46.6 105.1 -193.7 164.6 -71.5

AVE 83.6 92.3 7.0 99.7 97.9 102.1 80.4 106.2 7.0 119.5 41.4
May-07 78.7 70.6 60.3 103.7 104.3 111.0 88.1 111.0 60.3 109.1 67.1
May-14 89.1 65.6 67.7 116.1 91.0 97.1 87.8 116.1 65.6 106.7 68.8

N May-21 83.2 71.2 69.6 109.1 85.7 76.1 82.5 109.1 69.6 97.0 68.0
May-28 88.1 67.7 80.5 114.0 96.5 78.1 87.5 114.0 67.7 103.7 71.3
May-31 88.1 67.7 80.5 120.7 86.0 72.0 85.8 120.7 67.7 104.7 67.0

AVE 85.4 68.6 71.7 112.7 92.7 86.9 86.3 114.2 66.2 104.2 68.4
Jun-07 78.7 64.7 71.7 111.6 89.9 75.6 82.0 111.6 64.7 98.8 65.3
Jun-14 86.9 69.4 67.3 100.8 97.4 66.9 81.5 100.8 66.9 97.1 65.9

N Jun-21 74.0 67.6 69.2 96.7 112.0 66.5 81.0 112.0 66.5 99.9 62.1
Jun-28 65.0 70.2 62.4 103.5 90.0 78.2 103.5 62.4 96.0 60.4
Jun-30 65.0 70.2 87.9 103.5 90.0 83.3 103.5 65.0 99.0 67.7

AVE 76.1 68.0 67.7 103.2 97.3 69.6 80.7 107.0 65.1 97.9 63.4
Jul-07 74.4 68.6 60.6 103.8 90.7 79.6 103.8 60.6 97.1 62.2
Jul-14 73.9 68.3 63.0 76.8 113.1 79.0 113.1 63.0 98.8 59.3

U Jul-21 88.0 53.6 69.8 88.2 103.4 80.6 103.4 53.6 99.8 61.4
Jul-28 79.3 52.9 81.0 90.3 107.8 82.3 107.8 52.9 102.2 62.4
Jul-31 83.3 69.2 81.0 90.3 107.8 86.3 107.8 69.2 100.5 72.1

AVE 78.9 60.9 68.6 89.8 103.7 80.4 107.0 57.5 99.5 61.3
Aug-07 89.8 53.5 80.2 93.5 115.2 86.5 115.2 53.5 108.9 64.0
Aug-14 93.5 75.5 79.6 87.5 122.5 91.7 122.5 75.5 110.3 73.1

U Aug-21 92.8 63.0 87.5 102.7 92.7 87.8 102.7 63.0 102.6 72.9
Aug-28 97.4 69.8 86.0 101.2 107.2 92.3 107.2 69.8 107.1 77.6
Aug-31 97.4 69.8 84.1 104.9 126.0 96.4 126.0 69.8 117.7 75.2

AVE 94.2 66.3 83.5 97.9 112.7 90.9 114.7 66.3 109.3 72.6

YR AVERAGE 83.2 72.4 49.7 99.4 101.9 104.1 44.7

Milo - Estado de mexico versus  CBOT Corn Futures



Milo - Guanajuato
versus  CBOT Corn Futures

Cents per Bushel High Low  + 1  - 1
1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 Average Basis Basis Dev Dev

Sep-07 103.6 85.0 91.6 125.5 136.0 108.4 136.0 85.0 130.2 86.5
Sep-14 100.6 95.1 104.5 116.0 131.1 109.5 131.1 95.1 123.8 95.1

Z Sep-21 102.4 95.0 102.1 119.4 133.5 110.5 133.5 95.0 126.1 94.8
Sep-28 91.9 -177.4 104.1 115.5 136.0 54.0 136.0 -177.4 184.4 -76.3
Sep-30 91.9 103.7 104.1 115.5 136.0 110.2 136.0 91.9 126.9 93.6

AVE 99.6 24.4 100.6 119.1 134.1 95.6 134.1 24.4 141.1 50.0
Oct-07 97.9 101.2 102.9 117.9 157.9 115.5 157.9 97.9 140.4 90.6
Oct-14 87.5 99.0 100.1 138.2 158.6 116.7 158.6 87.5 146.9 86.4

Z Oct-21 93.7 102.5 102.0 139.9 152.0 118.0 152.0 93.7 144.1 92.0
Oct-28 101.2 103.4 101.6 132.3 148.5 117.4 148.5 101.2 139.2 95.6
Oct-31 101.2 103.4 101.6 132.3 152.8 118.3 152.8 101.2 141.6 94.9

AVE 96.3 101.9 101.7 132.1 153.9 117.2 153.9 96.3 142.4 91.9
Nov-07 102.7 101.3 91.3 134.8 155.6 117.1 155.6 91.3 144.1 90.2
Nov-14 97.1 108.4 108.4 134.0 162.9 122.1 162.9 97.1 148.6 95.6

Z Nov-21 106.4 108.0 141.1 156.9 128.1 156.9 106.4 153.1 103.1
Nov-28 108.6 106.0 141.1 159.3 128.7 159.3 106.0 154.6 102.8
Nov-30 108.6 106.3 144.0 159.3 129.5 159.3 106.3 155.8 103.2

AVE 103.7 105.9 101.9 137.7 158.7 124.0 158.7 100.2 150.1 97.9
Dec-07 98.2 93.1 100.3 134.3 155.8 116.3 155.8 93.1 143.8 88.9
Dec-14 96.1 103.7 132.3 166.8 124.7 166.8 96.1 156.8 92.7

H Dec-21 102.5 99.9 110.0 82.5 98.7 110.0 82.5 110.4 87.1
Dec-28 0.0 0.0
Dec-31 0.0 0.0

AVE 98.9 96.5 102.0 125.5 135.0 108.2 67.9
Jan-07 97.1 103.4 100.3 103.4 97.1 104.7 95.8
Jan-14 109.7 102.3 92.8 111.9 139.2 134.0 115.0 139.2 92.8 133.1 96.9

H Jan-21 88.8 103.5 107.3 119.0 137.6 137.1 115.6 137.6 88.8 135.0 96.1
Jan-28 106.0 107.5 108.8 123.9 137.5 133.5 119.5 137.5 106.0 133.5 105.5
Jan-31 106.0 107.5 108.8 123.9 132.2 136.5 119.2 136.5 106.0 132.7 105.7

AVE 102.6 103.1 112.6 129.4 96.2 126.6 98.6
Feb-07 106.9 107.7 112.5 112.6 134.6 137.6 118.6 137.6 106.9 132.4 104.9
Feb-14 104.7 110.7 103.9 115.9 132.2 142.6 118.3 142.6 103.9 134.1 102.6

H Feb-21 103.0 109.7 105.9 111.5 132.3 143.8 117.7 143.8 103.0 134.1 101.2
Feb-28 106.3 113.8 108.7 116.2 131.8 139.8 119.4 139.8 106.3 132.8 106.0
Feb-28 106.3 113.8 108.7 116.2 131.8 139.8 119.4 139.8 106.3 132.8 106.0

AVE 105.2 110.4 107.8 114.0 132.7 140.9 118.5 140.9 105.0 133.4 103.7
Mar-07 100.7 95.8 97.9 100.5 128.9 133.0 109.5 133.0 95.8 126.3 92.7
Mar-14 96.0 90.6 97.7 107.1 134.1 118.0 107.2 134.1 90.6 123.5 90.9

K Mar-21 98.9 96.6 93.6 119.1 138.5 113.2 110.0 138.5 93.6 127.2 92.8
Mar-28 111.5 86.7 109.6 118.1 125.3 108.6 110.0 125.3 86.7 123.0 96.9
Mar-31 111.5 86.7 102.3 116.1 125.3 108.6 108.4 125.3 86.7 121.5 95.3

AVE 103.7 91.3 100.2 112.2 130.4 116.3 109.0 131.2 90.7 124.3 93.7
Apr-07 109.0 97.9 120.2 112.8 128.6 110.9 113.2 128.6 97.9 123.7 102.8
Apr-14 108.6 91.8 105.4 116.5 131.8 126.2 113.4 131.8 91.8 128.0 98.8

K Apr-21 105.1 99.5 104.9 130.5 132.5 121.8 115.7 132.5 99.5 130.1 101.4
Apr-28 112.7 106.2 108.5 126.3 127.9 111.5 115.5 127.9 106.2 124.8 106.3
Apr-30 121.3 107.9 108.5 126.3 127.9 111.5 117.2 127.9 107.9 126.3 108.2

AVE 108.9 98.9 109.8 121.5 130.2 117.6 114.5 130.2 98.9 126.6 102.3
May-07 102.9 100.2 89.9 113.6 125.7 127.1 109.9 127.1 89.9 124.8 95.1
May-14 116.5 98.6 95.9 143.3 124.6 126.0 117.5 143.3 95.9 135.4 99.6

N May-21 115.3 104.4 104.5 144.4 115.4 102.4 114.4 144.4 102.4 130.2 98.7
May-28 129.8 102.8 114.8 153.5 122.4 110.3 122.3 153.5 102.8 140.2 104.4
May-31 129.8 102.8 114.8 160.5 116.3 105.7 121.6 160.5 102.8 142.9 100.4

AVE 118.9 101.8 104.0 143.1 120.9 114.3 117.2 145.8 98.8 134.7 99.6
Jun-07 120.1 100.4 109.1 140.5 120.3 95.3 114.3 140.5 95.3 130.6 97.9
Jun-14 120.9 99.0 111.6 140.3 119.4 80.2 111.9 140.3 80.2 132.5 91.3

N Jun-21 113.8 100.2 110.7 147.8 131.4 85.0 114.8 147.8 85.0 137.1 92.6
Jun-28 119.3 104.8 103.9 140.9 120.6 117.9 140.9 103.9 133.0 102.9
Jun-30 119.3 104.8 135.4 140.9 120.6 124.2 140.9 104.8 138.5 109.9

AVE 118.5 101.1 108.8 142.4 122.9 86.8 114.7 142.4 91.1 133.3 96.2
Jul-07 110.5 105.5 102.8 136.6 114.8 114.0 136.6 102.8 127.4 100.6
Jul-14 110.5 108.3 99.2 101.8 137.3 111.4 137.3 99.2 126.6 96.3

U Jul-21 119.5 88.8 96.6 126.9 134.9 113.3 134.9 88.8 133.1 93.5
Jul-28 116.2 85.7 109.1 116.3 121.8 109.8 121.8 85.7 124.0 95.6
Jul-31 119.2 107.8 109.1 116.3 121.8 114.8 121.8 107.8 121.0 108.7

AVE 114.2 97.1 101.9 120.4 127.2 112.2 132.6 94.1 127.8 96.5
Aug-07 130.0 94.2 104.5 132.0 133.6 118.9 133.6 94.2 137.1 100.6
Aug-14 128.3 116.6 106.8 117.6 162.9 126.4 162.9 106.8 148.2 104.7

U Aug-21 126.1 102.6 102.4 120.6 125.8 115.5 126.1 102.4 127.6 103.4
Aug-28 132.6 182.1 105.8 131.0 137.0 137.7 182.1 105.8 165.3 110.1
Aug-31 132.6 182.1 102.2 133.9 150.1 140.2 182.1 102.2 169.3 111.0

AVE 129.9 135.5 104.3 127.0 141.9 127.7 157.3 102.3 149.5 106.0

YR AVERAGE 113.6 103.6 98.9 118.2 129.6 137.1 89.6

Milo - Guanajuato versus  CBOT Corn Futures



Milo - Jalisco
versus  CBOT Corn Futures

Cents per Bushel High Low  + 1  - 1
1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 Average Basis Basis Dev Dev

Sep-07 78.8 61.8 92.9 103.5 110.8 89.6 110.8 61.8 109.2 69.9
Sep-14 74.1 71.6 100.0 95.1 96.5 87.5 100.0 71.6 100.9 74.0

Z Sep-21 76.5 70.7 98.5 99.7 99.5 89.0 99.7 70.7 103.2 74.8
Sep-28 73.2 71.9 101.6 100.0 100.2 89.4 101.6 71.9 104.8 74.0
Sep-30 73.2 72.7 101.6 100.0 100.2 89.6 101.6 72.7 104.7 74.4

AVE 75.7 69.0 98.3 99.6 101.7 88.9 103.0 69.0 104.5 73.2
Oct-07 81.9 72.5 102.3 104.4 109.1 94.0 109.1 72.5 109.9 78.1
Oct-14 66.4 72.2 96.0 109.5 109.3 90.7 109.5 66.4 111.1 70.3

Z Oct-21 64.1 79.8 99.9 116.1 114.9 95.0 116.1 64.1 117.6 72.3
Oct-28 74.0 80.1 102.0 113.8 116.5 97.3 116.5 74.0 116.7 77.9
Oct-31 76.0 80.1 102.0 113.8 119.2 98.2 119.2 76.0 117.7 78.8

AVE 72.5 76.9 100.5 111.5 113.8 95.0 114.1 70.6 114.6 75.5
Nov-07 80.9 77.7 103.2 118.0 119.6 99.9 119.6 77.7 119.7 80.0
Nov-14 72.4 85.1 115.3 116.8 124.0 102.7 124.0 72.4 125.3 80.2

Z Nov-21 84.6 83.9 117.1 122.2 102.0 122.2 83.9 122.5 81.4
Nov-28 86.7 111.9 117.1 123.2 109.7 123.2 86.7 125.8 93.7
Nov-30 86.7 111.0 123.8 123.2 111.2 123.8 86.7 128.5 93.8

AVE 81.1 82.3 110.1 117.3 122.3 103.6 122.3 80.2 123.3 83.8
Dec-07 79.8 72.5 104.7 113.7 124.8 99.1 124.8 72.5 121.4 76.8
Dec-14 76.6 79.7 111.4 114.3 126.1 101.6 126.1 76.6 123.8 79.4

H Dec-21 81.0 78.7 117.6 90.1 91.9 117.6 78.7 109.7 74.0
Dec-28 0.0 0.0
Dec-31 0.0 0.0

AVE 79.1 77.0 108.0 115.2 113.7 92.1 57.0
Jan-07 77.7 87.8 82.8 87.8 77.7 89.9 75.6
Jan-14 104.3 87.7 76.9 117.0 116.2 110.5 102.1 117.0 76.9 118.5 85.8

H Jan-21 87.1 80.3 87.1 112.0 116.7 123.8 101.2 123.8 80.3 119.6 82.7
Jan-28 105.1 80.8 85.6 110.0 116.2 105.0 100.5 116.2 80.8 114.5 86.4
Jan-31 107.9 80.8 85.6 110.0 114.4 114.8 102.3 114.8 80.8 117.3 87.2

AVE 81.6 84.4 96.6 111.2 78.9 110.6 82.6
Feb-07 107.7 80.8 91.6 112.7 113.5 117.8 104.0 117.8 80.8 118.6 89.4
Feb-14 101.6 86.0 82.5 119.0 114.2 119.8 103.9 119.8 82.5 120.4 87.3

H Feb-21 94.8 87.7 88.5 114.8 113.6 128.2 104.6 128.2 87.7 121.2 88.0
Feb-28 96.8 94.5 89.3 117.1 114.4 116.4 104.8 117.1 89.3 117.3 92.2
Feb-28 96.8 94.5 89.3 117.1 114.4 116.4 104.8 117.1 89.3 117.3 92.2

AVE 100.2 87.3 88.0 115.9 113.9 120.5 104.3 120.7 85.1 119.4 89.2
Mar-07 81.1 76.7 77.5 103.3 110.8 109.5 93.1 110.8 76.7 109.5 76.7
Mar-14 81.6 74.6 78.7 109.9 110.7 117.1 95.4 117.1 74.6 114.5 76.3

K Mar-21 92.3 85.0 80.0 118.4 111.2 113.8 100.1 118.4 80.0 116.5 83.7
Mar-28 93.9 77.4 90.2 114.1 110.2 117.2 100.5 117.2 77.4 116.3 84.7
Mar-31 93.9 77.4 80.6 111.6 110.2 117.2 98.5 117.2 77.4 115.5 81.4

AVE 88.5 78.2 81.4 111.5 110.6 115.0 97.5 116.1 77.2 114.5 80.6
Apr-07 94.9 88.7 89.8 107.2 109.2 112.4 100.4 112.4 88.7 110.8 89.9
Apr-14 93.0 82.6 79.6 108.3 109.6 114.0 97.8 114.0 79.6 112.6 83.0

K Apr-21 93.2 83.6 80.3 115.7 108.9 109.7 98.5 115.7 80.3 113.4 83.6
Apr-28 97.3 82.9 85.2 109.1 106.2 108.8 98.2 109.1 82.9 110.1 86.4
Apr-30 102.6 86.4 85.2 109.1 106.2 108.8 99.7 109.1 85.2 110.7 88.7

AVE 94.6 84.4 83.7 110.1 108.4 111.2 98.7 112.8 82.9 111.7 85.7
May-07 88.9 78.8 69.9 106.2 101.8 119.9 94.2 119.9 69.9 112.7 75.7
May-14 99.2 73.8 77.9 121.9 107.8 106.1 97.8 121.9 73.8 116.3 79.2

N May-21 93.4 79.5 79.4 121.7 91.7 85.1 91.8 121.7 79.4 107.6 76.0
May-28 95.8 77.1 89.4 125.3 99.8 87.0 95.7 125.3 77.1 112.2 79.3
May-31 95.8 77.1 89.4 123.2 100.4 81.1 94.5 123.2 77.1 111.1 77.9

AVE 94.6 77.2 81.2 119.6 100.3 95.8 94.8 122.4 75.5 112.0 77.6
Jun-07 86.4 74.1 80.6 123.2 98.1 84.7 91.2 123.2 74.1 108.8 73.6
Jun-14 94.7 78.7 76.4 123.6 95.8 75.9 90.9 123.6 75.9 109.3 72.5

N Jun-21 81.7 76.8 78.3 115.5 107.9 75.5 89.3 115.5 75.5 107.0 71.6
Jun-28 72.8 79.4 71.5 104.4 104.8 86.6 104.8 71.5 103.3 69.9
Jun-30 72.8 79.4 97.8 104.4 104.8 91.8 104.8 72.8 106.6 77.0

AVE 83.9 77.2 76.7 116.7 101.7 78.7 89.5 116.8 74.2 107.1 71.9
Jul-07 84.2 76.9 69.4 95.2 93.5 83.8 95.2 69.4 94.8 72.9
Jul-14 83.1 77.4 71.8 84.1 106.8 84.6 106.8 71.8 98.0 71.3

U Jul-21 97.1 62.7 78.6 102.9 112.7 90.8 112.7 62.7 110.8 70.8
Jul-28 89.1 62.1 89.8 94.7 100.6 87.3 100.6 62.1 102.1 72.5
Jul-31 92.4 78.4 89.8 94.7 100.6 91.2 100.6 78.4 99.4 83.0

AVE 88.4 69.8 77.4 94.2 103.4 86.6 103.8 66.5 101.4 71.9
Aug-07 100.7 62.8 88.9 103.3 111.4 93.4 111.4 62.8 112.4 74.5
Aug-14 102.9 84.7 88.3 95.5 127.0 99.6 127.0 84.7 116.5 82.8

U Aug-21 102.2 72.2 96.2 98.4 105.2 94.8 105.2 72.2 108.0 81.7
Aug-28 106.8 79.0 94.7 108.9 113.2 100.5 113.2 79.0 114.4 86.7
Aug-31 106.8 79.0 92.8 111.9 120.0 102.1 120.0 79.0 118.4 85.8

AVE 103.9 75.5 92.2 103.6 115.4 98.1 115.4 75.5 113.9 82.3

YR AVERAGE 94.1 78.6 81.5 108.2 109.1 111.0 74.0

Milo - Jalisco versus  CBOT Corn Futures



Milo - Michoacan
versus  CBOT Corn Futures

Cents per Bushel High Low  + 1  - 1
1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 Average Basis Basis Dev Dev

Sep-07 82.0 64.0 95.2 106.0 113.1 92.1 113.1 64.0 111.7 72.5
Sep-14 77.2 73.8 102.3 97.5 98.8 89.9 102.3 73.8 103.3 76.6

Z Sep-21 79.7 72.8 100.8 102.1 101.8 91.4 102.1 72.8 105.5 77.4
Sep-28 76.5 74.1 103.9 102.4 102.4 91.9 103.9 74.1 107.0 76.7
Sep-30 76.5 74.9 103.9 102.4 102.4 92.0 103.9 74.9 107.0 77.1

AVE 78.9 71.2 100.6 102.0 104.0 91.3 105.4 71.2 106.9 75.8
Oct-07 85.1 74.7 104.5 106.8 111.3 96.5 111.3 74.7 112.3 80.7
Oct-14 69.6 74.3 98.3 112.0 111.6 93.2 112.0 69.6 113.4 73.0

Z Oct-21 67.3 81.9 102.2 118.6 117.2 97.4 118.6 67.3 119.9 75.0
Oct-28 77.2 82.2 104.3 116.2 118.8 99.8 118.8 77.2 118.9 80.6
Oct-31 79.2 82.2 104.3 116.2 121.4 100.7 121.4 79.2 120.0 81.4

AVE 75.7 79.0 102.7 114.0 116.1 97.5 116.4 73.6 116.9 78.1
Nov-07 84.2 79.8 105.4 120.5 121.8 102.3 121.8 79.8 122.1 82.6
Nov-14 75.7 87.3 117.5 119.3 126.3 105.2 126.3 75.7 127.5 82.9

Z Nov-21 87.9 86.1 119.6 124.5 104.5 124.5 86.1 124.9 84.2
Nov-28 89.9 114.2 119.6 125.5 112.3 125.5 89.9 127.9 96.7
Nov-30 89.9 113.3 126.2 125.5 113.7 126.2 89.9 130.7 96.8

AVE 84.4 84.4 112.4 119.7 124.5 106.1 124.5 82.9 125.6 86.6
Dec-07 83.1 74.6 107.0 116.2 127.0 101.6 127.0 74.6 123.7 79.4
Dec-14 79.8 81.8 113.7 116.9 128.4 104.1 128.4 79.8 126.1 82.1

H Dec-21 84.3 80.9 119.9 92.4 94.4 119.9 80.9 112.1 76.7
Dec-28 0.0 0.0
Dec-31 0.0 0.0

AVE 82.4 79.1 110.3 117.7 116.0 93.8 58.8
Jan-07 81.0 89.9 85.5 89.9 81.0 91.8 79.2
Jan-14 106.3 90.8 79.0 119.2 118.7 112.7 104.5 119.2 79.0 120.7 88.2

H Jan-21 89.1 83.4 89.2 114.2 119.2 126.0 103.5 126.0 83.4 121.9 85.2
Jan-28 107.1 84.0 87.7 112.2 118.7 107.1 102.8 118.7 84.0 116.7 89.0
Jan-31 109.9 84.0 87.7 112.2 116.9 116.9 104.6 116.9 84.0 119.4 89.8

AVE 84.8 86.5 99.1 113.5 81.9 112.8 85.4
Feb-07 109.7 84.1 93.7 114.9 116.0 119.9 106.4 119.9 84.1 120.6 92.1
Feb-14 103.5 89.3 84.6 121.3 116.7 121.9 106.2 121.9 84.6 122.6 89.8

H Feb-21 96.7 91.0 90.7 117.1 116.2 130.3 107.0 130.3 90.7 123.4 90.5
Feb-28 98.7 97.7 91.4 119.4 117.0 118.4 107.1 119.4 91.4 119.6 94.6
Feb-28 98.7 97.7 91.4 119.4 117.0 118.4 107.1 119.4 91.4 119.6 94.6

AVE 102.2 90.5 90.1 118.2 116.5 122.6 106.7 122.9 87.7 121.6 91.8
Mar-07 84.5 79.9 79.6 105.6 113.3 111.6 95.7 113.3 79.6 111.8 79.7
Mar-14 84.9 77.9 81.0 112.2 113.3 119.2 98.1 119.2 77.9 116.8 79.4

K Mar-21 95.6 87.0 82.3 120.8 113.7 115.9 102.6 120.8 82.3 118.9 86.2
Mar-28 97.3 88.8 92.5 116.5 112.7 119.4 104.5 119.4 88.8 117.8 91.3
Mar-31 97.3 88.8 82.9 114.0 112.7 119.4 102.5 119.4 82.9 117.5 87.5

AVE 91.9 84.5 83.7 113.8 113.1 117.1 100.7 118.4 82.3 116.5 84.8
Apr-07 98.3 100.0 92.1 109.6 111.7 114.5 104.4 114.5 92.1 113.2 95.6
Apr-14 96.4 93.9 81.9 110.7 112.0 116.1 101.9 116.1 81.9 115.1 88.6

K Apr-21 96.6 85.7 82.6 118.1 111.3 111.9 101.0 118.1 82.6 115.9 86.1
Apr-28 100.8 85.0 87.5 111.6 108.6 111.0 100.8 111.6 85.0 112.6 88.9
Apr-30 106.4 88.5 87.5 111.6 108.6 111.0 102.3 111.6 87.5 113.5 91.1

AVE 98.0 91.2 86.0 112.5 110.9 113.4 102.0 115.1 85.4 114.2 89.8
May-07 92.7 81.0 72.2 108.6 104.2 122.1 96.8 122.1 72.2 115.3 78.3
May-14 103.0 76.0 80.2 124.4 110.2 108.3 100.4 124.4 76.0 119.0 81.7

N May-21 97.2 81.6 81.7 124.2 94.1 87.3 94.4 124.2 81.6 110.3 78.4
May-28 99.5 79.1 91.6 127.8 102.2 89.3 98.3 127.8 79.1 114.9 81.6
May-31 99.5 79.1 91.6 125.7 102.7 83.3 97.0 125.7 79.1 113.8 80.3

AVE 98.4 79.4 83.5 122.2 102.7 98.1 97.4 124.8 77.6 114.7 80.1
Jun-07 90.1 76.2 82.8 125.7 100.5 86.9 93.7 125.7 76.2 111.4 76.1
Jun-14 98.4 80.8 78.6 126.1 98.2 78.1 93.4 126.1 78.1 112.0 74.7

N Jun-21 85.4 78.9 80.5 118.1 110.2 77.7 91.8 118.1 77.7 109.5 74.1
Jun-28 76.5 81.5 73.6 106.9 107.1 89.1 107.1 73.6 105.7 72.6
Jun-30 76.5 81.5 100.2 106.9 107.1 94.4 107.1 76.5 108.9 80.0

AVE 87.6 79.4 78.9 119.2 104.0 80.9 92.0 119.3 76.4 109.6 74.4
Jul-07 87.8 79.1 71.7 97.7 95.8 86.4 97.7 71.7 97.5 75.4
Jul-14 86.7 79.6 74.1 86.6 109.2 87.2 109.2 74.1 100.6 73.9

U Jul-21 100.8 64.9 80.9 105.4 115.1 93.4 115.1 64.9 113.6 73.2
Jul-28 92.8 64.3 92.1 97.3 102.9 89.9 102.9 64.3 104.8 74.9
Jul-31 96.1 80.5 92.1 97.3 102.9 93.8 102.9 80.5 102.1 85.4

AVE 92.0 72.0 79.7 96.7 105.7 89.2 106.2 68.7 104.1 74.3
Aug-07 104.3 64.9 91.2 105.8 113.8 96.0 113.8 64.9 115.2 76.8
Aug-14 106.4 86.8 90.6 98.0 129.3 102.2 129.3 86.8 119.1 85.3

U Aug-21 105.7 74.3 98.5 101.0 107.6 97.4 107.6 74.3 110.8 84.0
Aug-28 110.0 81.1 97.1 111.4 115.6 103.0 115.6 81.1 117.1 89.0
Aug-31 110.0 81.1 95.1 114.5 122.3 104.6 122.3 81.1 121.0 88.2

AVE 107.3 77.7 94.5 106.1 117.7 100.7 117.7 77.7 116.6 84.7

YR AVERAGE 97.3 82.0 83.7 110.5 111.6 113.3 76.6

Milo - Michoacan versus  CBOT Corn Futures



Milo - Morelos
versus  CBOT Corn Futures

Cents per Bushel High Low  + 1  - 1
1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 Average Basis Basis Dev Dev

Sep-07 104.3 104.3 104.3 104.3
Sep-14 66.1 89.9 78.0 89.9 66.1 94.9 61.2

Z Sep-21 69.6 92.9 81.2 92.9 69.6 97.7 64.8
Sep-28 66.5 65.0 93.5 75.0 93.5 65.0 91.1 58.9
Sep-30 66.5 65.7 93.5 75.2 93.5 65.7 91.1 59.4

AVE 95.2 84.6 95.2 76.3
Oct-07 75.0 65.4 98.3 102.4 85.3 102.4 65.4 103.2 67.4
Oct-14 59.5 65.0 88.1 103.6 102.8 83.8 103.6 59.5 104.5 63.1

Z Oct-21 58.9 72.6 93.4 110.3 108.4 88.7 110.3 58.9 111.2 66.2
Oct-28 68.6 72.9 95.4 107.9 109.9 90.9 109.9 68.6 110.3 71.6
Oct-31 70.0 72.9 95.4 107.9 112.5 91.7 112.5 70.0 111.3 72.2

AVE 66.4 69.8 105.6 107.2 88.1 107.7 64.5 108.1 68.1
Nov-07 75.1 70.6 96.6 112.1 112.9 93.5 112.9 70.6 113.4 73.5
Nov-14 67.4 78.1 107.3 111.0 117.5 96.3 117.5 67.4 118.3 74.2

Z Nov-21 78.8 76.9 111.3 115.7 95.7 115.7 76.9 116.3 75.0
Nov-28 81.3 105.4 111.3 116.5 103.7 116.5 81.3 119.2 88.1
Nov-30 81.3 104.5 117.9 116.5 105.1 117.9 81.3 122.0 88.1

AVE 75.7 75.2 103.1 111.5 115.6 97.3 115.6 74.1 116.8 77.7
Dec-07 74.0 65.3 98.2 107.9 118.1 92.7 118.1 65.3 115.1 70.3
Dec-14 71.5 70.8 103.5 108.6 119.5 94.8 119.5 70.8 117.1 72.5

H Dec-21 75.3 70.0 109.8 82.3 84.4 109.8 70.0 102.1 66.7
Dec-28 0.0 0.0
Dec-31 0.0 0.0

AVE 73.6 68.7 100.9 108.8 106.6 86.9 51.5
Jan-07 72.5 78.0 75.2 78.0 72.5 79.2 71.3
Jan-14 81.5 68.0 111.5 110.4 103.7 95.0 111.5 68.0 114.3 75.7

H Jan-21 71.6 74.7 78.3 107.1 111.0 116.9 93.3 116.9 71.6 113.8 72.7
Jan-28 89.5 75.3 75.8 105.9 110.5 97.9 92.5 110.5 75.3 107.4 77.6
Jan-31 93.1 75.3 75.8 105.9 108.6 107.7 94.4 108.6 75.3 110.0 78.8

AVE 76.0 75.0 89.0 104.2 71.8 103.7 74.3
Feb-07 93.7 75.4 82.7 107.3 107.7 110.6 96.2 110.6 75.4 111.0 81.5
Feb-14 88.1 80.6 73.7 111.9 108.5 112.6 95.9 112.6 73.7 113.1 78.7

H Feb-21 84.3 81.1 80.6 107.7 108.0 121.0 97.1 121.0 80.6 114.4 79.8
Feb-28 85.8 87.8 81.4 110.0 108.7 109.1 97.1 110.0 81.4 110.6 83.7
Feb-28 85.8 87.8 81.4 110.0 108.7 109.1 97.1 110.0 81.4 110.6 83.7

AVE 88.0 81.2 79.6 109.2 108.2 113.3 96.6 113.6 77.8 112.3 80.9
Mar-07 70.0 69.1 96.2 78.4 96.2 69.1 93.8 63.1
Mar-14 68.1 102.8 85.4 102.8 68.1 110.0 60.9

K Mar-21 0.0 0.0
Mar-28 0.0 0.0
Mar-31 0.0 0.0

AVE 69.0 69.1 99.5 39.8 27.4
Apr-07 0.0 0.0
Apr-14 0.0 0.0

K Apr-21 0.0 0.0
Apr-28 0.0 0.0
Apr-30 0.0 0.0

AVE 0.0 0.0
May-07 0.0 0.0
May-14 0.0 0.0

N May-21 0.0 0.0
May-28 0.0 0.0
May-31 0.0 0.0

AVE 0.0 0.0
Jun-07 0.0 0.0
Jun-14 0.0 0.0

N Jun-21 0.0 0.0
Jun-28 0.0 0.0
Jun-30 0.0 0.0

AVE 0.0 0.0
Jul-07 0.0 0.0
Jul-14 0.0 0.0

U Jul-21 0.0 0.0
Jul-28 0.0 0.0
Jul-31 0.0 0.0

AVE 0.0 0.0
Aug-07 0.0 0.0
Aug-14 0.0 0.0

U Aug-21 0.0 0.0
Aug-28 0.0 0.0
Aug-31 113.5 113.5 113.5 113.5

AVE 22.7 22.7

YR AVERAGE 56.0 38.2

Milo - Morelos versus  CBOT Corn Futures



Milo - Nayarit
versus  CBOT Corn Futures

Cents per Bushel High Low  + 1  - 1
1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 Average Basis Basis Dev Dev

Sep-07 90.2 73.6 105.7 111.7 95.3 111.7 73.6 112.4 78.3
Sep-14 83.5 112.8 102.3 99.5 112.8 83.5 114.4 84.7

Z Sep-21 82.6 111.1 110.5 101.4 111.1 82.6 117.7 85.1
Sep-28 114.3 114.3 114.3 114.3
Sep-30 114.3 114.3 114.3 114.3

AVE 90.2 79.9 111.0 108.1 102.6 112.5 88.5
Oct-07 114.9 114.9 114.9 114.9
Oct-14 0.0 0.0

Z Oct-21 0.0 0.0
Oct-28 0.0 0.0
Oct-31 0.0 0.0

AVE 114.9 23.0 23.0
Nov-07 0.0 0.0
Nov-14 0.0 0.0

Z Nov-21 0.0 0.0
Nov-28 0.0 0.0
Nov-30 0.0 0.0

AVE 0.0 0.0
Dec-07 0.0 0.0
Dec-14 0.0 0.0

H Dec-21 0.0 0.0
Dec-28 0.0 0.0
Dec-31 0.0 0.0

AVE 0.0 0.0
Jan-07 0.0 0.0
Jan-14 89.2 89.2 89.2 89.2

H Jan-21 0.0 0.0
Jan-28 0.0 0.0
Jan-31 0.0 0.0

AVE 22.3 22.3
Feb-07 0.0 0.0
Feb-14 0.0 0.0

H Feb-21 0.0 0.0
Feb-28 0.0 0.0
Feb-28 0.0 0.0

AVE 0.0 0.0
Mar-07 93.0 124.7 120.8 112.8 124.7 93.0 130.1 95.5
Mar-14 93.5 91.5 122.1 124.6 128.8 112.1 128.8 91.5 130.1 94.0

K Mar-21 104.2 96.4 92.8 121.8 125.1 125.4 111.0 125.4 92.8 125.9 96.0
Mar-28 105.9 98.2 103.1 126.9 124.1 128.9 114.5 128.9 98.2 128.1 100.9
Mar-31 105.9 98.2 93.4 125.6 124.1 128.9 112.7 128.9 93.4 128.1 97.2

AVE 100.5 124.5 126.6 112.6 127.4 93.8 128.5 96.7
Apr-07 106.9 109.5 102.5 121.4 123.1 124.2 114.6 124.2 102.5 124.0 105.2
Apr-14 105.0 103.5 92.3 122.0 123.2 125.7 112.0 125.7 92.3 125.6 98.3

K Apr-21 105.2 95.2 92.9 118.0 122.4 121.8 109.2 122.4 92.9 122.5 95.9
Apr-28 109.4 94.8 97.8 127.8 119.6 121.0 111.7 127.8 94.8 125.1 98.4
Apr-30 116.1 98.3 97.8 127.8 119.6 121.0 113.4 127.8 97.8 125.9 100.9

AVE 106.6 100.7 96.4 122.3 122.1 123.2 111.9 125.0 95.6 124.3 99.5
May-07 102.4 90.7 82.6 126.0 115.1 132.3 108.2 132.3 82.6 127.9 88.5
May-14 112.7 85.8 90.3 138.7 121.1 118.4 111.2 138.7 85.8 131.1 91.2

N May-21 106.7 91.4 91.9 131.7 105.0 97.4 104.0 131.7 91.4 119.0 89.0
May-28 108.9 88.4 101.9 136.0 112.8 99.3 107.9 136.0 88.4 124.0 91.7
May-31 108.9 88.4 101.9 142.8 113.3 93.1 108.1 142.8 88.4 127.5 88.6

AVE 107.9 88.9 93.7 135.0 113.5 108.1 107.9 136.3 87.3 125.9 89.8
Jun-07 99.5 85.6 93.1 133.7 111.2 96.7 103.3 133.7 85.6 120.4 86.2
Jun-14 107.5 90.3 88.4 123.0 108.7 88.0 101.0 123.0 88.0 115.3 86.6

N Jun-21 94.7 88.6 90.4 119.2 120.6 87.6 100.2 120.6 87.6 115.7 84.7
Jun-28 85.7 91.1 83.4 125.7 117.5 100.7 125.7 83.4 120.2 81.2
Jun-30 85.7 91.1 111.0 125.7 117.5 106.2 125.7 85.7 123.4 89.0

AVE 96.8 88.9 88.8 125.4 114.5 90.7 101.3 125.7 86.1 117.9 84.7
Jul-07 97.0 88.7 81.9 126.1 106.3 100.0 126.1 81.9 117.2 82.8
Jul-14 95.9 89.3 84.5 98.8 119.9 97.7 119.9 84.5 111.3 84.1

U Jul-21 110.1 74.6 91.3 110.3 125.7 102.4 125.7 74.6 122.2 82.6
Jul-28 102.1 73.9 102.5 112.3 113.4 100.8 113.4 73.9 116.8 84.9
Jul-31 105.3 90.1 102.5 112.3 113.4 104.7 113.4 90.1 114.1 95.4

AVE 101.3 81.6 90.0 111.9 116.3 100.2 121.3 78.7 116.9 83.6
Aug-07 113.4 74.4 101.6 115.6 124.4 105.9 124.4 74.4 125.3 86.5
Aug-14 115.3 96.5 101.1 109.6 139.7 112.4 139.7 96.5 129.3 95.5

U Aug-21 114.5 84.0 109.1 124.8 118.0 110.1 124.8 84.0 125.8 94.4
Aug-28 118.3 90.8 107.6 123.2 126.0 113.2 126.0 90.8 127.5 98.9
Aug-31 118.3 90.8 105.7 126.9 110.4 126.9 90.8 126.1 94.7

AVE 116.0 87.3 105.0 120.0 127.0 110.4 128.3 87.3 126.8 94.0

YR AVERAGE 104.5 90.5 94.2 121.2 118.2 76.5 55.5

Milo - Nayarit versus  CBOT Corn Futures



Milo - Nuevo Leon
versus  CBOT Corn Futures

Cents per Bushel High Low  + 1  - 1
1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 Average Basis Basis Dev Dev

Sep-07 71.9 47.4 54.4 86.0 99.3 71.8 99.3 47.4 93.3 50.3
Sep-14 70.2 57.4 67.3 77.3 94.6 73.4 94.6 57.4 87.2 59.5

Z Sep-21 71.4 57.1 65.4 80.6 97.3 74.4 97.3 57.1 89.8 58.9
Sep-28 60.2 57.7 67.4 77.0 99.7 72.4 99.7 57.7 89.4 55.4
Sep-30 60.2 66.0 67.4 77.0 99.7 74.1 99.7 60.2 89.7 58.5

AVE 68.4 54.9 63.6 80.2 97.7 73.0 97.7 54.9 90.0 56.0
Oct-07 66.8 63.9 66.2 79.3 121.9 79.6 121.9 63.9 104.0 55.2
Oct-14 56.6 62.4 63.7 98.8 121.8 80.7 121.8 56.6 109.1 52.3

Z Oct-21 62.1 65.9 65.7 100.1 115.1 81.8 115.1 62.1 106.0 57.6
Oct-28 69.1 66.8 65.8 92.6 112.3 81.3 112.3 65.8 101.9 60.8
Oct-31 69.9 66.8 65.8 92.6 116.9 82.4 116.9 65.8 104.6 60.2

AVE 64.9 65.2 65.5 92.7 117.6 81.2 117.6 62.9 105.1 57.2
Nov-07 70.7 64.1 55.1 95.2 119.6 81.0 119.6 55.1 107.2 54.7
Nov-14 65.2 70.8 72.5 94.1 126.5 85.8 126.5 65.2 111.1 60.6

Z Nov-21 74.1 70.2 101.0 120.6 91.5 120.6 70.2 115.2 67.8
Nov-28 76.4 69.1 101.0 123.4 92.5 123.4 69.1 117.2 67.7
Nov-30 76.4 69.5 104.4 123.4 93.4 123.4 69.5 118.5 68.3

AVE 71.6 68.4 65.6 97.8 122.5 87.7 122.5 64.9 112.7 62.7
Dec-07 66.1 56.1 63.6 94.6 119.7 80.0 119.7 56.1 106.6 53.4
Dec-14 63.9 65.6 66.9 92.0 130.8 83.8 130.8 63.9 112.5 55.2

H Dec-21 69.8 62.2 73.2 45.7 62.7 73.2 45.7 75.0 50.5
Dec-28 0.0 0.0
Dec-31 0.0 0.0

AVE 66.6 61.3 65.2 86.6 98.7 80.9 41.4
Jan-07 64.6 66.6 65.6 66.6 64.6 67.0 64.2
Jan-14 77.4 71.9 55.7 76.8 99.4 98.7 80.0 99.4 55.7 96.7 63.3

H Jan-21 57.4 72.4 69.8 84.0 97.4 102.2 80.5 102.2 57.4 97.7 63.3
Jan-28 74.8 76.0 -195.3 88.1 97.2 99.4 40.1 99.4 -195.3 155.8 -75.7
Jan-31 75.3 76.0 -195.3 88.1 92.1 102.7 39.8 102.7 -195.3 155.4 -75.8

AVE 71.2 -0.8 66.5 91.9 -4.4 104.3 28.8
Feb-07 76.0 76.0 75.4 77.0 94.4 103.8 83.8 103.8 75.4 96.0 71.5
Feb-14 73.9 78.6 66.5 80.0 91.8 109.1 83.3 109.1 66.5 98.4 68.2

H Feb-21 72.5 77.3 68.3 75.6 91.8 110.1 82.6 110.1 68.3 98.2 67.0
Feb-28 75.8 81.7 71.2 80.6 91.6 106.5 84.6 106.5 71.2 97.3 71.8
Feb-28 75.8 81.7 71.2 80.6 91.6 106.5 84.6 106.5 71.2 97.3 71.8

AVE 74.5 78.4 70.4 78.3 92.4 107.4 83.6 107.4 70.4 97.5 69.6
Mar-07 67.7 63.6 60.2 64.8 88.4 100.3 74.2 100.3 60.2 90.4 57.9
Mar-14 62.7 57.7 60.4 71.2 93.8 84.0 71.6 93.8 57.7 86.1 57.2

K Mar-21 65.7 60.1 56.5 80.8 98.0 79.4 73.4 98.0 56.5 89.0 57.8
Mar-28 78.1 60.4 72.1 79.7 84.7 74.5 74.9 84.7 60.4 83.2 66.6
Mar-31 78.1 60.4 65.0 77.5 84.7 74.5 73.4 84.7 60.4 82.4 64.4

AVE 70.4 60.4 62.8 74.8 89.9 82.5 73.5 92.3 59.0 86.2 60.8
Apr-07 75.6 75.6 83.2 73.7 88.2 76.4 78.8 88.2 73.7 84.4 73.1
Apr-14 75.1 69.0 68.5 76.9 92.0 92.1 78.9 92.1 68.5 89.6 68.3

K Apr-21 71.6 62.6 68.0 90.9 93.2 86.6 78.8 93.2 62.6 91.8 65.8
Apr-28 79.1 68.4 71.9 86.6 88.9 75.8 78.5 88.9 68.4 86.5 70.4
Apr-30 83.6 69.9 71.9 86.6 88.9 75.8 79.4 88.9 69.9 87.5 71.4

AVE 75.3 68.9 72.9 82.1 90.6 82.7 78.8 90.6 68.3 88.1 69.4
May-07 65.3 62.5 53.0 74.1 86.9 91.0 72.1 91.0 53.0 86.8 57.4
May-14 78.9 60.6 59.8 103.6 85.9 90.4 79.9 103.6 59.8 97.1 62.6

N May-21 78.1 66.6 68.4 103.5 76.8 66.6 76.7 103.5 66.6 90.8 62.6
May-28 93.3 66.7 78.3 113.0 84.6 74.7 85.1 113.0 66.7 101.5 68.7
May-31 93.3 66.7 78.3 120.6 78.7 70.9 84.7 120.6 66.7 104.5 65.0

AVE 81.8 64.6 67.5 103.0 82.6 78.7 79.7 106.4 62.5 96.1 63.3
Jun-07 83.6 63.6 72.6 100.3 82.2 60.6 77.2 100.3 60.6 91.8 62.5
Jun-14 85.1 62.2 76.4 100.0 81.8 45.1 75.1 100.0 45.1 94.3 56.0

N Jun-21 77.8 62.7 75.6 107.2 94.5 50.0 78.0 107.2 50.0 98.7 57.2
Jun-28 83.5 67.6 69.2 100.5 83.7 80.9 100.5 67.6 94.3 67.5
Jun-30 83.5 67.6 96.9 100.5 83.7 86.4 100.5 67.6 99.5 73.4

AVE 82.5 64.0 73.4 102.0 85.6 51.9 77.8 102.0 55.8 94.8 60.8
Jul-07 74.9 67.9 66.5 95.9 77.3 76.5 95.9 66.5 88.3 64.7
Jul-14 74.7 70.5 62.5 62.5 99.2 73.9 99.2 62.5 89.0 58.8

U Jul-21 83.2 51.0 59.6 87.0 97.1 75.6 97.1 51.0 95.0 56.1
Jul-28 80.1 48.1 72.1 76.1 84.6 72.2 84.6 48.1 86.5 57.9
Jul-31 83.2 70.4 72.1 76.1 84.6 77.3 84.6 70.4 83.7 70.9

AVE 78.2 59.4 65.2 80.4 89.6 74.5 94.2 57.0 89.7 59.4
Aug-07 94.6 57.1 67.6 91.9 95.9 81.4 95.9 57.1 99.2 63.6
Aug-14 93.6 78.9 69.6 77.2 125.9 89.1 125.9 69.6 111.4 66.7

U Aug-21 91.7 65.0 64.7 80.1 88.5 78.0 91.7 64.7 90.7 65.3
Aug-28 100.5 70.1 68.2 90.7 100.0 85.9 100.5 68.2 101.7 70.1
Aug-31 100.5 70.1 64.6 93.8 113.4 88.5 113.4 64.6 109.1 67.9

AVE 96.2 68.2 66.9 86.8 104.7 84.6 105.5 64.9 102.4 66.7

YR AVERAGE 79.4 67.5 58.2 80.1 90.6 99.6 52.1

Milo - Nuevo Leon versus  CBOT Corn Futures



Milo - Puebla
versus  CBOT Corn Futures

Cents per Bushel High Low  + 1  - 1
1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 Average Basis Basis Dev Dev

Sep-07 44.1 75.0 85.3 92.9 74.3 92.9 44.1 95.8 52.9
Sep-14 57.5 53.9 79.8 76.9 78.5 69.3 79.8 53.9 81.9 56.8

Z Sep-21 60.7 52.9 77.2 81.5 81.6 70.8 81.6 52.9 84.0 57.6
Sep-28 57.4 54.1 81.5 81.9 82.2 71.4 82.2 54.1 85.8 57.1
Sep-30 57.4 55.0 81.5 81.9 82.2 71.6 82.2 55.0 85.7 57.5

AVE 51.2 78.4 81.4 83.8 71.5 84.1 51.2 86.8 56.1
Oct-07 66.1 54.8 83.0 86.2 91.2 76.3 91.2 54.8 91.5 61.0
Oct-14 50.6 54.5 76.8 91.3 91.3 72.9 91.3 50.6 92.4 53.4

Z Oct-21 49.8 62.1 82.0 97.9 96.9 77.8 97.9 49.8 99.0 56.5
Oct-28 59.4 62.4 84.2 95.5 98.6 80.0 98.6 59.4 98.3 61.8
Oct-31 61.1 62.4 84.2 95.5 101.3 80.9 101.3 61.1 99.4 62.4

AVE 57.4 59.3 82.0 93.3 95.9 77.6 96.1 55.2 96.1 59.0
Nov-07 65.9 60.0 85.3 99.8 101.7 82.5 101.7 60.0 101.6 63.4
Nov-14 58.3 67.4 96.1 98.6 106.1 85.3 106.1 58.3 106.3 64.2

Z Nov-21 69.6 66.2 98.8 104.3 84.7 104.3 66.2 104.3 65.1
Nov-28 72.1 93.9 98.8 105.3 92.5 105.3 72.1 106.9 78.1
Nov-30 72.1 93.0 105.5 105.3 94.0 105.5 72.1 109.7 78.3

AVE 66.5 64.5 91.7 99.0 104.4 86.3 104.4 64.2 104.8 67.7
Dec-07 64.8 54.8 86.8 95.4 106.9 81.7 106.9 54.8 103.3 60.2
Dec-14 62.3 60.2 92.0 96.0 108.2 83.8 108.2 60.2 105.2 62.3

H Dec-21 66.0 59.2 98.3 70.8 73.6 98.3 59.2 90.7 56.4
Dec-28 0.0 0.0
Dec-31 0.0 0.0

AVE 64.4 58.0 89.4 96.6 95.3 78.4 43.5
Jan-07 63.2 67.5 65.3 67.5 63.2 68.4 62.3
Jan-14 79.2 72.8 57.4 100.5 97.9 92.6 83.4 100.5 57.4 100.1 66.7

H Jan-21 61.7 65.8 67.6 96.2 98.4 106.0 82.6 106.0 61.7 102.2 63.0
Jan-28 79.7 66.3 65.2 94.7 97.9 87.3 81.9 97.9 65.2 95.8 67.9
Jan-31 83.5 66.3 65.2 94.7 96.1 97.1 83.8 97.1 65.2 98.6 69.0

AVE 67.0 64.4 78.3 93.0 61.9 91.6 65.0
Feb-07 84.0 66.3 72.1 96.1 95.2 100.1 85.6 100.1 66.3 99.6 71.7
Feb-14 78.4 71.5 63.0 100.7 95.9 102.2 85.3 102.2 63.0 101.8 68.7

H Feb-21 74.8 71.9 69.9 96.5 95.3 110.5 86.5 110.5 69.9 103.1 69.9
Feb-28 76.3 78.6 70.7 98.8 96.2 98.7 86.6 98.8 70.7 99.3 73.8
Feb-28 76.3 78.6 70.7 98.8 96.2 98.7 86.6 98.8 70.7 99.3 73.8

AVE 78.4 72.1 68.9 98.0 95.6 102.9 86.0 102.9 67.5 100.9 71.0
Mar-07 60.8 58.4 85.0 92.4 91.9 77.7 92.4 58.4 94.5 60.9
Mar-14 58.7 59.8 91.6 92.4 99.4 80.4 99.4 58.7 99.9 60.8

K Mar-21 61.1 99.8 92.8 96.1 87.5 99.8 61.1 105.3 69.7
Mar-28 71.2 95.6 91.8 99.5 89.5 99.5 71.2 102.1 76.9
Mar-31 61.7 93.0 91.8 99.5 86.5 99.5 61.7 103.4 69.6

AVE 59.7 62.4 93.0 92.3 97.3 84.3 98.1 62.2 101.1 67.6
Apr-07 70.9 88.5 90.9 94.6 86.2 94.6 70.9 96.8 75.7
Apr-14 60.7 89.6 91.3 96.3 84.5 96.3 60.7 100.5 68.4

K Apr-21 62.3 96.7 90.6 91.8 85.4 96.7 62.3 101.0 69.7
Apr-28 66.4 65.9 90.2 88.0 90.9 80.3 90.9 65.9 93.2 67.4
Apr-30 70.1 65.9 90.2 88.0 90.9 81.0 90.9 65.9 93.0 69.0

AVE 65.0 91.3 90.2 93.4 84.1 94.6 65.0 97.9 70.3
May-07 61.9 51.0 87.3 83.6 102.0 77.2 102.0 51.0 97.6 56.7
May-14 56.9 58.6 103.3 89.7 88.2 79.3 103.3 56.9 99.9 58.8

N May-21 62.6 60.6 102.9 73.6 67.2 73.4 102.9 60.6 90.6 56.1
May-28 59.4 71.4 106.5 81.8 69.2 77.7 106.5 59.4 95.6 59.7
May-31 59.4 71.4 105.0 82.3 63.3 76.3 105.0 59.4 94.6 58.0

AVE 60.1 62.6 101.0 82.2 78.0 76.8 103.9 57.5 95.7 57.9
Jun-07 56.3 62.6 104.9 80.0 66.9 74.2 104.9 56.3 93.4 54.9
Jun-14 61.0 58.5 105.3 77.8 58.1 72.2 105.3 58.1 92.4 51.9

N Jun-21 59.0 60.4 97.2 90.0 57.7 72.9 97.2 57.7 92.0 53.8
Jun-28 61.7 53.7 85.6 86.8 71.9 86.8 53.7 88.7 55.1
Jun-30 61.7 78.2 85.6 86.8 78.1 86.8 61.7 89.6 66.5

AVE 59.5 58.8 98.3 83.6 60.9 72.8 98.6 56.4 91.6 53.9
Jul-07 60.0 51.5 76.8 75.4 66.0 76.8 51.5 78.2 53.7
Jul-14 59.6 53.9 65.5 88.7 66.9 88.7 53.9 82.2 51.6

U Jul-21 45.0 60.6 84.6 94.6 71.2 94.6 45.0 93.8 48.6
Jul-28 44.4 71.8 76.5 82.6 68.8 82.6 44.4 85.7 51.9
Jul-31 60.6 71.8 76.5 82.6 72.9 82.6 60.6 82.1 63.6

AVE 52.2 59.4 75.8 85.3 68.2 85.7 48.7 85.0 51.5
Aug-07 45.1 70.9 85.0 93.3 73.6 93.3 45.1 94.7 52.5
Aug-14 66.9 70.3 77.1 109.0 80.8 109.0 66.9 100.1 61.6

U Aug-21 54.4 78.1 80.1 87.2 75.0 87.2 54.4 89.2 60.7
Aug-28 61.2 76.7 90.6 95.2 80.9 95.2 61.2 96.3 65.6
Aug-31 61.2 74.7 93.7 102.0 82.9 102.0 61.2 101.3 64.5

AVE 57.8 74.1 85.3 97.4 78.6 97.4 57.8 96.3 61.0

YR AVERAGE 62.0 63.0 89.7 90.9 93.4 57.5

Milo - Puebla versus  CBOT Corn Futures



Milo - Sinaloa
versus  CBOT Corn Futures

Cents per Bushel High Low  + 1  - 1
1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 Average Basis Basis Dev Dev

Sep-07 76.0 58.6 89.4 99.8 107.4 86.3 107.4 58.6 105.7 66.8
Sep-14 71.5 68.4 96.5 91.5 93.1 84.2 96.5 68.4 97.4 71.0

Z Sep-21 73.8 67.4 95.0 96.1 96.1 85.7 96.1 67.4 99.7 71.7
Sep-28 66.9 68.7 98.2 96.4 96.8 85.4 98.2 66.9 101.5 69.3
Sep-30 66.9 69.5 98.2 96.4 96.8 85.5 98.2 66.9 101.4 69.7

AVE 72.0 65.8 94.8 95.9 98.3 85.4 99.6 65.3 101.0 69.7
Oct-07 79.2 69.3 98.8 100.8 105.7 90.8 105.7 69.3 106.4 75.1
Oct-14 60.2 69.1 92.6 105.8 105.9 86.7 105.9 60.2 107.8 65.6

Z Oct-21 57.7 76.7 96.5 112.4 111.4 91.0 112.4 57.7 114.5 67.4
Oct-28 71.2 77.0 98.7 110.0 113.1 94.0 113.1 71.2 113.1 74.9
Oct-31 69.7 77.0 98.7 110.0 115.8 94.2 115.8 69.7 114.5 74.0

AVE 67.6 73.8 97.1 107.8 110.4 91.3 110.6 65.6 111.3 71.4
Nov-07 74.5 74.5 99.8 114.3 116.2 95.9 116.2 74.5 116.4 75.3
Nov-14 69.7 81.9 111.9 113.1 120.6 99.4 120.6 69.7 121.7 77.2

Z Nov-21 78.1 80.7 113.3 118.8 97.7 118.8 78.1 119.1 76.4
Nov-28 80.2 108.4 113.3 119.9 105.5 119.9 80.2 122.9 88.0
Nov-30 80.2 107.6 120.0 119.9 106.9 120.0 80.2 125.7 88.2

AVE 75.6 79.0 106.7 113.5 118.9 99.6 118.9 75.6 120.0 79.2
Dec-07 77.0 69.3 101.3 110.0 121.4 95.8 121.4 69.3 117.8 73.8
Dec-14 73.8 76.5 107.9 110.6 122.8 98.3 122.8 73.8 120.2 76.4

H Dec-21 74.4 75.5 114.2 86.7 87.7 114.2 74.4 106.2 69.2
Dec-28 0.0 0.0
Dec-31 0.0 0.0

AVE 75.1 73.8 104.6 111.6 110.3 89.6 54.4
Jan-07 74.9 84.7 79.8 84.7 74.9 86.7 72.9
Jan-14 101.3 85.1 73.7 113.8 112.5 107.2 98.9 113.8 73.7 115.1 82.8

H Jan-21 84.2 77.6 83.9 108.7 113.0 120.5 98.0 120.5 77.6 116.2 79.8
Jan-28 96.7 78.1 82.4 106.6 112.4 101.8 96.3 112.4 78.1 109.9 82.8
Jan-31 105.1 78.1 82.4 106.6 110.6 111.6 99.1 111.6 78.1 113.9 84.2

AVE 78.9 81.2 93.3 107.8 76.1 107.0 79.5
Feb-07 104.8 78.1 88.4 109.4 109.7 114.6 100.8 114.6 78.1 115.2 86.5
Feb-14 98.7 83.2 79.3 115.7 110.4 116.7 100.7 116.7 79.3 117.0 84.3

H Feb-21 86.6 84.9 85.3 111.5 109.8 125.0 100.5 125.0 84.9 117.7 83.4
Feb-28 94.0 91.7 86.1 113.8 110.7 113.2 101.6 113.8 86.1 113.9 89.2
Feb-28 94.0 91.7 86.1 113.8 110.7 113.2 101.6 113.8 86.1 113.9 89.2

AVE 96.0 84.5 84.8 112.6 110.1 117.4 100.9 117.5 82.1 116.0 85.8
Mar-07 78.2 73.8 74.2 100.0 107.0 106.5 90.0 107.0 73.8 106.1 73.8
Mar-14 78.6 71.7 75.2 106.6 107.0 113.9 92.2 113.9 71.7 111.1 73.2

K Mar-21 89.3 81.8 76.5 114.8 107.4 110.7 96.8 114.8 76.5 113.0 80.5
Mar-28 90.9 83.5 86.7 110.5 106.4 114.0 98.7 114.0 83.5 111.9 85.5
Mar-31 90.9 83.5 77.1 108.0 106.4 114.0 96.7 114.0 77.1 111.6 81.7

AVE 85.6 78.9 77.9 108.0 106.8 111.8 94.8 112.7 76.5 110.7 79.0
Apr-07 92.0 94.7 86.3 103.5 105.4 109.1 98.5 109.1 86.3 107.4 89.7
Apr-14 90.0 88.6 76.2 104.6 105.8 110.8 96.0 110.8 76.2 109.2 82.8

K Apr-21 90.2 80.4 76.8 112.0 105.2 106.4 95.2 112.0 76.8 109.9 80.4
Apr-28 94.4 79.7 81.8 105.4 102.5 105.4 94.9 105.4 79.7 106.6 83.2
Apr-30 99.3 83.1 81.8 105.4 102.5 105.4 96.3 105.4 81.8 107.2 85.3

AVE 91.7 85.9 80.3 106.4 104.7 107.9 96.1 109.3 79.7 108.3 84.0
May-07 85.6 75.6 66.5 102.5 98.1 116.5 90.8 116.5 66.5 109.2 72.3
May-14 95.9 70.6 74.5 118.2 104.2 102.7 94.4 118.2 70.6 112.8 75.9

N May-21 90.1 76.2 76.0 117.8 88.1 81.7 88.3 117.8 76.0 103.9 72.7
May-28 92.6 74.0 85.9 121.5 96.3 83.7 92.3 121.5 74.0 108.6 76.1
May-31 92.6 74.0 85.9 119.5 96.9 77.8 91.1 119.5 74.0 107.5 74.8

AVE 91.4 74.1 77.8 115.9 96.7 92.5 91.4 118.7 72.2 108.4 74.4
Jun-07 83.2 70.9 77.1 119.5 94.5 81.5 87.8 119.5 70.9 105.1 70.4
Jun-14 91.6 75.6 73.1 119.8 92.3 72.6 87.5 119.8 72.6 105.7 69.3

N Jun-21 78.6 73.6 75.0 111.7 104.5 72.2 85.9 111.7 72.2 103.4 68.5
Jun-28 69.7 76.2 68.2 100.6 101.3 83.2 101.3 68.2 99.7 66.7
Jun-30 69.7 76.2 94.2 100.6 101.3 88.4 101.3 69.7 103.0 73.8

AVE 80.8 74.1 73.3 112.9 98.2 75.4 86.1 113.1 71.0 103.5 68.7
Jul-07 81.1 73.7 66.0 91.4 89.9 80.4 91.4 66.0 91.2 69.7
Jul-14 80.0 74.2 68.4 80.4 103.2 81.2 103.2 68.4 94.5 68.0

U Jul-21 94.0 59.5 75.1 99.1 109.2 87.4 109.2 59.5 107.3 67.5
Jul-28 85.9 58.9 86.3 91.0 97.1 83.8 97.1 58.9 98.5 69.2
Jul-31 89.3 75.2 86.3 91.0 97.1 87.8 97.1 75.2 95.9 79.7

AVE 85.2 66.6 74.0 90.5 99.9 83.2 100.2 63.2 97.9 68.6
Aug-07 97.6 59.6 85.5 99.5 107.9 90.0 107.9 59.6 108.8 71.2
Aug-14 99.8 81.4 84.8 91.7 123.5 96.3 123.5 81.4 113.0 79.5

U Aug-21 99.2 69.0 92.6 94.6 101.7 91.4 101.7 69.0 104.5 78.4
Aug-28 104.0 75.8 91.2 105.1 109.8 97.2 109.8 75.8 111.0 83.4
Aug-31 104.0 75.8 89.3 108.2 116.5 98.7 116.5 75.8 115.0 82.5

AVE 100.9 72.3 88.7 99.8 111.9 94.7 111.9 72.3 110.5 79.0

YR AVERAGE 90.8 75.7 78.2 104.6 105.5 107.7 70.8

Milo - Sinaloa versus  CBOT Corn Futures



Milo - Region Lagunera
versus  CBOT Corn Futures

Cents per Bushel High Low  + 1  - 1
1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 Average Basis Basis Dev Dev

Sep-07 86.0 64.1 72.4 105.1 117.1 88.9 117.1 64.1 111.0 66.8
Sep-14 83.7 74.1 85.3 96.1 112.3 90.3 112.3 74.1 104.8 75.7

Z Sep-21 85.1 73.9 83.2 99.4 114.8 91.3 114.8 73.9 107.3 75.3
Sep-28 70.5 74.5 85.2 95.7 117.3 88.6 117.3 70.5
Sep-30 70.5 82.7 85.2 95.7 117.3 90.3 117.3 70.5

AVE 81.3 71.6 81.5 99.1 115.4 89.8 115.4 70.6
Oct-07 80.6 80.4 84.0 98.0 139.4 96.5 139.4 80.4
Oct-14 63.7 78.6 81.3 117.9 139.6 139.6 63.7

Z Oct-21 61.3 82.1 83.3 119.4 133.0 133.0 61.3
Oct-28 83.3 83.0 83.2 111.8 129.8 129.8 83.0
Oct-31 73.3 83.0 83.2 111.8 134.3 134.3 73.3

AVE 72.5 81.4 83.0 111.8 135.2 135.2 72.4
Nov-07 78.1 80.6 72.6 114.4 137.0 137.0 72.6
Nov-14 79.3 87.5 89.8 113.4 144.1 144.1 79.3

Z Nov-21 81.8 87.0 120.4 138.1 138.1 81.8
Nov-28 83.8 87.0 120.4 140.8 140.8 83.8
Nov-30 83.8 87.3 123.6 140.8 140.8 83.8

AVE 80.8 85.0 83.2 117.2 140.0 140.0 79.4
Dec-07 80.3 72.5 81.4 113.8 137.2 137.2 72.5
Dec-14 78.2 82.1 84.8 111.5 148.2 148.2 78.2

H Dec-21 78.1 78.9 91.0 63.5 91.0 63.5
Dec-28 0.0 0.0
Dec-31 0.0 0.0

AVE 78.9 77.8 83.1 105.5 116.3 94.1 53.5
Jan-07 79.0 82.9 82.9 79.0
Jan-14 93.0 85.4 72.1 93.8 118.7 115.8 118.7 72.1

H Jan-21 72.6 86.2 86.4 100.9 116.9 119.1 119.1 72.6
Jan-28 102.2 89.9 88.2 105.5 116.7 116.0 116.7 88.2
Jan-31 90.2 89.9 88.2 105.5 111.5 119.1 119.1 88.2

AVE 85.1 82.4 109.3 78.0
Feb-07 91.0 90.0 91.9 94.3 113.8 120.2 120.2 90.0
Feb-14 88.8 92.8 83.1 97.4 111.4 125.3 125.3 83.1

H Feb-21 92.0 91.6 85.0 93.0 111.4 126.4 126.4 85.0
Feb-28 90.6 95.9 87.8 97.8 111.1 122.6 122.6 87.8
Feb-28 90.6 95.9 87.8 97.8 111.1 122.6 122.6 87.8

AVE 90.6 92.6 86.9 95.6 111.9 123.6 123.6 86.5
Mar-07 77.9 76.9 82.1 108.0 116.2 92.2 116.2 76.9 110.7 73.7
Mar-14 72.3 78.5 88.6 113.3 100.5 90.6 113.3 72.3 107.2 74.0

K Mar-21 76.3 74.5 99.3 117.6 95.8 92.7 117.6 74.5 110.6 74.8
Mar-28 92.9 76.6 90.3 98.3 104.3 91.0 92.2 104.3 76.6 101.5 82.9
Mar-31 92.9 76.6 83.1 96.2 104.3 91.0 90.7 104.3 76.6 100.5 80.9

AVE 75.9 80.6 92.9 109.5 98.9 91.7 111.2 75.4 106.1 77.3
Apr-07 90.4 92.0 101.1 92.6 107.8 93.1 96.2 107.8 90.4 103.0 89.4
Apr-14 89.9 85.5 86.4 96.1 111.3 108.6 96.3 111.3 85.5 107.5 85.0

K Apr-21 86.5 78.9 85.9 110.1 112.3 103.6 96.2 112.3 78.9 110.4 82.0
Apr-28 94.0 85.2 89.6 105.8 107.8 93.1 95.9 107.8 85.2 104.9 86.9
Apr-30 100.3 86.7 89.6 105.8 107.8 93.1 97.2 107.8 86.7 105.9 88.5

AVE 90.2 85.4 90.8 101.2 109.8 99.6 96.1 109.8 85.0 106.5 85.8
May-07 81.9 79.2 70.9 93.2 105.7 108.5 89.9 108.5 70.9 105.0 74.8
May-14 95.5 77.5 77.3 122.8 104.7 107.6 97.6 122.8 77.3 115.5 79.6

N May-21 94.6 83.4 85.9 123.3 95.5 83.9 94.4 123.3 83.4 109.5 79.3
May-28 109.5 82.7 96.0 132.6 102.9 92.0 102.6 132.6 82.7 120.0 85.3
May-31 109.5 82.7 96.0 139.9 96.9 87.7 102.1 139.9 82.7 122.8 81.5

AVE 98.2 81.1 85.2 122.4 101.1 96.0 97.3 125.4 79.4 114.6 80.1
Jun-07 99.7 79.9 90.3 119.8 100.7 77.4 94.6 119.8 77.4 110.3 79.0
Jun-14 101.0 78.5 93.4 119.5 100.0 62.1 92.4 119.5 62.1 112.3 72.5

N Jun-21 93.8 79.3 92.6 126.9 112.4 67.0 95.3 126.9 67.0 117.0 73.6
Jun-28 99.4 85.8 86.0 120.1 101.6 98.6 120.1 85.8 112.6 84.5
Jun-30 99.4 85.8 115.5 120.1 101.6 104.5 120.1 85.8 118.1 90.8

AVE 98.5 80.9 90.6 121.6 103.7 68.8 95.2 121.6 73.1 113.1 77.4
Jul-07 90.7 84.5 84.1 115.6 95.5 94.1 115.6 84.1 107.0 81.1
Jul-14 90.6 87.3 80.3 81.6 117.7 91.5 117.7 80.3 106.7 76.2

U Jul-21 99.3 67.7 77.5 106.3 115.4 93.2 115.4 67.7 113.2 73.3
Jul-28 96.1 64.8 90.0 95.6 102.7 89.8 102.7 64.8 104.5 75.1
Jul-31 99.1 86.9 90.0 95.6 102.7 94.9 102.7 86.9 101.3 88.4

AVE 94.1 76.1 83.0 99.8 107.8 92.1 112.8 74.2 107.9 76.4
Aug-07 110.3 73.6 85.5 111.3 114.1 98.9 114.1 73.6 117.2 80.7
Aug-14 109.0 95.6 87.4 96.7 143.9 106.5 143.9 87.4 128.8 84.3

U Aug-21 107.0 81.6 82.9 99.7 106.5 95.6 107.0 81.6 108.0 83.1
Aug-28 114.7 86.8 86.4 110.2 117.9 103.2 117.9 86.4 118.6 87.8
Aug-31 114.7 86.8 82.8 113.2 131.2 105.7 131.2 82.8 126.2 85.3

AVE 111.1 84.9 85.0 106.2 122.7 102.0 122.8 82.4 119.8 84.2
YR AVERAGE 96.6 81.6 84.2 98.6 109.5 117.1 75.7

Milo - Region Lagunera versus  CBOT Corn Futures

~0856655 FCStone



Milo - Tamaulipas
versus  CBOT Corn Futures

Cents per Bushel High Low  + 1  - 1
1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 Average Basis Basis Dev Dev

Sep-07 82.8 60.3 68.4 100.8 78.1 100.8 60.3 95.9 60.3
Sep-14 80.6 70.3 81.3 91.8 81.0 91.8 70.3 89.8 72.2

Z Sep-21 82.0 70.1 79.2 95.1 81.6 95.1 70.1 92.0 71.3
Sep-28 74.2 81.2 91.5 82.3 91.5 74.2 91.0 73.6
Sep-30 74.2 81.2 91.5 82.3 91.5 74.2 91.0 73.6

AVE 79.9 66.9 77.5 94.8 80.7 94.8 68.7 92.1 69.3
Oct-07 77.5 80.0 78.7 80.0 77.5 80.5 77.0
Oct-14 70.3 70.3 70.3 70.3

Z Oct-21 76.1 76.1 76.1 76.1
Oct-28 80.1 80.1 80.1 80.1
Oct-31 83.7 83.7 83.7 83.7

AVE 77.6 80.0 77.8 78.1 77.6
Nov-07 84.9 84.9 84.9 84.9
Nov-14 76.1 76.1 76.1 76.1

Z Nov-21 88.4 88.4 88.4 88.4
Nov-28 90.6 90.6 90.6 90.6
Nov-30 90.6 90.6 90.6 90.6

AVE 85.0 85.0 85.0 85.0
Dec-07 77.1 77.1 77.1 77.1
Dec-14 74.9 74.9 74.9 74.9

H Dec-21 84.3 84.3 84.3 84.3
Dec-28 0.0 0.0
Dec-31 0.0 0.0

AVE 78.8 59.1 59.1
Jan-07 75.8 75.8 75.8 75.8
Jan-14 89.5 82.4 85.9 89.5 82.4 91.0 80.9

H Jan-21 69.2 83.1 76.1 83.1 69.2 86.0 66.3
Jan-28 89.9 86.8 88.4 89.9 86.8 90.6 86.2
Jan-31 86.8 86.8 86.8 86.8 86.8 86.8 86.8

AVE 82.0 81.5 84.6 78.5
Feb-07 87.6 86.9 87.2 87.6 86.9 87.7 86.7
Feb-14 85.5 89.6 87.5 89.6 85.5 90.5 84.6

H Feb-21 87.3 88.4 87.8 88.4 87.3 88.6 87.1
Feb-28 87.2 92.7 90.0 92.7 87.2 93.8 86.1
Feb-28 87.2 92.7 90.0 92.7 87.2 93.8 86.1

AVE 86.9 89.4 88.1 89.6 86.7 90.1 86.1
Mar-07 79.0 74.6 103.6 112.6 92.5 112.6 74.6 111.0 74.0
Mar-14 74.1 69.0 52.3 108.9 96.7 80.2 108.9 52.3 102.8 57.6

K Mar-21 77.1 72.6 70.4 95.2 113.2 92.1 86.7 113.2 70.4 103.2 70.3
Mar-28 89.5 73.0 86.2 94.1 99.9 87.3 88.3 99.9 73.0 97.4 79.3
Mar-31 89.5 73.0 79.0 92.0 99.9 87.3 86.8 99.9 73.0 96.4 77.2

AVE 81.8 72.4 105.1 95.2 86.9 106.9 68.7 102.1 71.7
Apr-07 87.0 88.3 97.1 88.4 103.4 89.3 92.2 103.4 87.0 98.8 85.7
Apr-14 86.6 81.7 82.4 91.8 107.0 104.8 92.4 107.0 81.7 103.5 81.3

K Apr-21 83.1 75.2 81.9 105.8 108.0 99.8 92.3 108.0 75.2 106.2 78.4
Apr-28 90.6 81.4 85.5 101.5 103.5 89.2 91.9 103.5 81.4 100.8 83.1
Apr-30 96.5 82.9 85.5 101.5 103.5 89.2 93.2 103.5 82.9 101.8 84.6

AVE 86.8 81.7 86.7 96.9 105.5 95.8 92.2 105.5 81.4 102.3 82.1
May-07 78.2 75.4 66.9 88.9 101.4 104.5 85.9 104.5 66.9 100.9 70.9
May-14 91.8 73.6 73.3 118.5 100.4 103.7 93.6 118.5 73.3 111.4 75.8

N May-21 90.9 79.6 81.9 118.9 91.3 80.0 90.4 118.9 79.6 105.3 75.5
May-28 105.8 79.1 92.0 128.2 98.8 88.1 98.7 128.2 79.1 115.8 81.6
May-31 105.8 79.1 92.0 135.6 92.8 83.9 98.2 135.6 79.1 118.6 77.7

AVE 94.5 77.4 81.2 118.0 96.9 92.1 93.3 121.1 75.6 110.4 76.3
Jun-07 96.1 76.2 86.3 115.4 96.5 73.6 90.7 115.4 73.6 106.1 75.3
Jun-14 97.4 74.8 89.6 115.1 95.9 58.3 88.5 115.1 58.3 108.2 68.8

N Jun-21 90.2 75.6 88.8 122.4 108.3 63.1 91.4 122.4 63.1 112.9 69.9
Jun-28 95.8 80.3 82.2 115.6 97.6 94.3 115.6 80.3 108.5 80.1
Jun-30 95.8 80.3 111.3 115.6 97.6 100.1 115.6 80.3 114.1 86.1

AVE 94.9 76.7 86.7 117.1 99.6 65.0 91.2 117.1 68.8 108.9 73.5
Jul-07 80.7 80.1 111.1 91.4 90.8 111.1 80.1 105.3 76.3
Jul-14 83.5 76.3 77.3 113.5 87.6 113.5 76.3 105.2 70.1

U Jul-21 95.7 63.9 73.5 102.0 111.2 89.3 111.2 63.9 109.1 69.4
Jul-28 92.5 61.0 86.0 91.2 98.6 85.9 98.6 61.0 100.4 71.3
Jul-31 95.5 83.2 86.0 91.2 98.6 90.9 98.6 83.2 97.3 84.5

AVE 72.3 79.0 95.4 103.7 88.4 108.6 70.3 105.0 71.8
Aug-07 106.7 69.9 81.4 106.9 110.0 95.0 110.0 69.9 113.2 76.8
Aug-14 105.5 91.9 83.5 92.3 139.8 102.6 139.8 83.5 124.8 80.4

U Aug-21 103.5 77.9 78.8 95.3 102.5 91.6 103.5 77.9 104.1 79.1
Aug-28 111.5 83.0 82.3 105.8 113.9 99.3 113.9 82.3 114.8 83.8
Aug-31 111.5 83.0 78.7 108.9 95.5 111.5 78.7 112.6 78.5

AVE 107.7 81.1 81.0 101.8 116.5 96.8 115.7 78.5 113.9 79.7
YR AVERAGE 91.8 79.9 80.9 99.6 102.5 96.3 74.7

Milo - Tamaulipas versus  CBOT Corn Futures

~0856655 FCStone



Milo - Sonora
versus  CBOT Corn Futures

Cents per Bushel High Low  + 1  - 1
1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 Average Basis Basis Dev Dev

Sep-07 72.4 52.6 82.9 92.9 101.0 80.4 101.0 52.6 99.2 61.5
Sep-14 68.0 62.4 90.0 84.7 86.7 78.4 90.0 62.4 90.7 66.0

Z Sep-21 70.3 61.4 88.6 89.3 89.8 79.9 89.8 61.4 93.1 66.7
Sep-28 71.1 62.6 91.8 89.7 90.4 81.1 91.8 62.6 94.5 67.7
Sep-30 71.1 63.5 91.8 89.7 90.4 81.3 91.8 63.5 94.4 68.2

AVE 70.4 59.7 88.3 89.1 92.0 79.9 93.1 59.7 94.4 65.5
Oct-07 75.7 63.4 98.8 94.0 99.4 86.3 99.4 63.4 102.3 70.2
Oct-14 67.2 63.2 86.3 98.9 99.4 83.0 99.4 63.2 100.2 65.9

Z Oct-21 73.0 70.8 90.2 105.4 105.0 88.9 105.4 70.8 105.6 72.2
Oct-28 67.5 71.1 92.4 103.1 106.8 88.2 106.8 67.5 106.3 70.1
Oct-31 80.6 71.1 92.4 103.1 109.5 91.4 109.5 71.1 107.1 75.6

AVE 72.8 67.9 92.0 100.9 104.0 87.5 104.1 67.2 104.3 70.8
Nov-07 81.7 68.6 93.5 107.4 109.9 92.2 109.9 68.6 109.6 74.8
Nov-14 66.0 75.9 105.6 106.1 114.2 93.6 114.2 66.0 114.8 72.4

Z Nov-21 85.2 74.7 106.3 112.5 94.7 112.5 74.7 112.4 76.9
Nov-28 87.4 102.0 106.3 113.6 102.3 113.6 87.4 113.4 91.3
Nov-30 87.4 101.1 113.1 113.6 103.8 113.6 87.4 116.2 91.4

AVE 80.1 73.0 100.4 106.5 112.6 95.7 112.6 74.2 112.5 78.8
Dec-07 73.4 63.4 94.9 103.0 115.1 89.9 115.1 63.4 111.2 68.7
Dec-14 70.1 70.5 101.5 103.5 116.5 92.4 116.5 70.1 113.4 71.4

H Dec-21 81.0 69.5 107.7 80.2 84.6 107.7 69.5 100.9 68.3
Dec-28 0.0 0.0
Dec-31 0.0 0.0

AVE 74.8 67.8 98.2 104.8 103.9 84.8 50.7
Jan-07 71.2 78.8 75.0 78.8 71.2 80.4 69.6
Jan-14 95.7 81.6 67.8 107.6 105.5 101.0 93.2 107.6 67.8 108.7 77.7

H Jan-21 78.7 74.0 77.9 102.6 105.9 114.4 92.2 114.4 74.0 109.6 74.9
Jan-28 86.5 74.5 76.5 100.4 105.4 95.8 89.8 105.4 74.5 102.6 77.1
Jan-31 99.7 74.5 76.5 100.4 103.6 105.7 93.4 105.7 74.5 107.4 79.3

AVE 75.3 75.2 87.6 101.5 71.9 100.3 74.8
Feb-07 99.4 74.5 82.4 103.1 102.6 108.7 95.1 108.7 74.5 108.6 81.6
Feb-14 93.3 79.6 73.3 109.4 103.3 110.8 94.9 110.8 73.3 110.7 79.2

H Feb-21 83.9 81.2 79.3 105.2 102.8 119.1 95.3 119.1 79.3 111.4 79.1
Feb-28 88.7 88.0 80.1 107.6 103.6 107.4 95.9 107.6 80.1 107.7 84.1
Feb-28 88.7 88.0 80.1 107.6 103.6 107.4 95.9 107.6 80.1 107.7 84.1

AVE 91.3 80.8 78.8 106.3 103.1 111.5 95.3 111.6 76.8 109.6 81.0
Mar-07 74.5 70.2 68.2 93.7 99.9 100.7 84.5 100.7 68.2 99.8 69.3
Mar-14 74.9 68.0 68.7 100.3 99.9 108.0 86.6 108.0 68.0 104.7 68.6

K Mar-21 85.6 76.0 70.0 108.1 100.3 104.7 90.8 108.1 70.0 106.7 74.9
Mar-28 87.1 77.7 80.1 103.8 99.3 108.1 92.7 108.1 77.7 105.5 79.9
Mar-31 87.1 77.7 70.5 101.2 99.3 108.1 90.7 108.1 70.5 105.3 76.0

AVE 81.8 73.9 71.5 101.4 99.7 105.9 89.1 106.6 70.9 104.4 73.7
Apr-07 88.2 88.8 79.8 96.7 98.3 103.1 92.5 103.1 79.8 100.9 84.1
Apr-14 86.2 82.7 69.7 97.7 98.9 104.8 90.0 104.8 69.7 102.9 77.0

K Apr-21 86.4 74.5 70.3 105.0 98.3 100.2 89.1 105.0 70.3 103.5 74.8
Apr-28 90.6 73.6 75.4 98.5 95.7 99.2 88.8 99.2 73.6 100.3 77.3
Apr-30 95.0 77.0 75.4 98.5 95.7 99.2 90.1 99.2 75.4 101.0 79.2

AVE 87.9 79.9 73.8 99.5 97.8 101.8 90.1 103.0 73.4 101.9 78.3
May-07 81.3 69.6 60.0 95.5 91.3 110.2 84.6 110.2 60.0 102.9 66.4
May-14 91.6 64.5 68.2 111.2 97.4 96.5 88.2 111.2 64.5 106.5 70.0

N May-21 85.9 70.2 69.7 110.7 81.3 75.4 82.2 110.7 69.7 97.5 66.9
May-28 88.5 68.2 79.6 114.4 89.7 77.5 86.3 114.4 68.2 102.2 70.4
May-31 88.5 68.2 79.6 112.5 90.3 71.8 85.1 112.5 68.2 101.2 69.1

AVE 87.2 68.1 71.4 108.9 90.0 86.3 85.3 111.8 66.1 102.0 68.6
Jun-07 79.1 65.0 70.8 112.4 87.9 75.4 81.8 112.4 65.0 98.6 64.9
Jun-14 87.5 69.7 66.9 112.8 85.7 66.5 81.5 112.8 66.5 99.5 63.6

N Jun-21 74.5 67.6 68.8 104.6 98.0 66.1 79.9 104.6 66.1 96.9 63.0
Jun-28 65.6 70.2 62.1 93.5 94.9 77.3 94.9 62.1 93.0 61.6
Jun-30 65.6 70.2 87.5 93.5 94.9 82.3 94.9 65.6 95.9 68.8

AVE 76.7 68.1 67.2 105.8 91.6 69.3 80.1 106.2 64.9 97.0 63.3
Jul-07 77.0 67.7 59.7 84.3 83.4 74.4 84.3 59.7 85.0 63.8
Jul-14 75.9 68.1 62.0 73.6 96.5 75.2 96.5 62.0 88.3 62.1

U Jul-21 89.8 53.4 68.6 92.1 102.5 81.3 102.5 53.4 101.2 61.5
Jul-28 81.8 52.9 79.8 84.0 90.6 77.8 90.6 52.9 92.3 63.3
Jul-31 85.2 69.2 79.8 84.0 90.6 81.8 90.6 69.2 89.8 73.7

AVE 81.2 60.5 67.5 83.5 93.3 77.2 93.5 57.0 91.7 62.7
Aug-07 93.6 53.7 79.0 92.5 101.3 84.0 101.3 53.7 102.8 65.3
Aug-14 95.9 75.4 78.3 84.6 117.1 90.2 117.1 75.4 107.2 73.3

U Aug-21 95.3 62.9 86.0 87.6 95.2 85.4 95.3 62.9 98.7 72.1
Aug-28 100.3 69.7 84.6 98.1 103.3 91.2 103.3 69.7 105.2 77.2
Aug-31 100.3 69.7 82.7 101.2 110.1 92.8 110.1 69.7 109.1 76.5

AVE 97.1 66.3 82.1 92.8 105.4 88.7 105.4 66.3 104.6 72.9
YR AVERAGE 86.4 72.9 72.0 98.0 98.7 101.4 66.4

Milo - Sonora versus  CBOT Corn Futures
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Milo - Veracruz
versus  CBOT Corn Futures

Cents per Bushel High Low  + 1  - 1
1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 Average Basis Basis Dev Dev

Sep-07 42.3 37.2 67.6 72.4 54.9 72.4 37.2 72.6 37.2
Sep-14 47.0 72.3 63.1 60.8 72.3 47.0 73.6 48.0

Z Sep-21 46.0 69.8 71.4 62.4 71.4 46.0 76.7 48.2
Sep-28 74.1 74.1 74.1 74.1
Sep-30 74.1 74.1 74.1 74.1

AVE 42.3 43.4 71.0 69.0 63.1 72.6 51.1
Oct-07 75.6 75.6 75.6 75.6
Oct-14 0.0 0.0

Z Oct-21 0.0 0.0
Oct-28 0.0 0.0
Oct-31 0.0 0.0

AVE 75.6 15.1 15.1
Nov-07 0.0 0.0
Nov-14 0.0 0.0

Z Nov-21 0.0 0.0
Nov-28 0.0 0.0
Nov-30 0.0 0.0

AVE 0.0 0.0
Dec-07 0.0 0.0
Dec-14 0.0 0.0

H Dec-21 0.0 0.0
Dec-28 0.0 0.0
Dec-31 0.0 0.0

AVE 0.0 0.0
Jan-07 0.0 0.0
Jan-14 0.0 0.0

H Jan-21 0.0 0.0
Jan-28 0.0 0.0
Jan-31 0.0 0.0

AVE 0.0 0.0
Feb-07 0.0 0.0
Feb-14 0.0 0.0

H Feb-21 0.0 0.0
Feb-28 0.0 0.0
Feb-28 0.0 0.0

AVE 0.0 0.0
Mar-07 55.2 84.4 85.4 75.0 85.4 55.2 92.1 57.9
Mar-14 41.6 52.3 82.7 84.4 92.6 70.7 92.6 41.6 93.0 48.4

K Mar-21 54.3 60.6 53.7 82.4 84.7 89.4 70.9 89.4 53.7 87.2 54.5
Mar-28 53.8 62.3 63.7 87.3 83.7 92.7 73.9 92.7 53.8 89.9 58.0
Mar-31 53.8 62.3 54.2 85.7 83.7 92.7 72.1 92.7 53.8 89.4 54.8

AVE 51.8 84.2 90.5 72.5 90.5 51.6 90.3 54.7
Apr-07 55.5 73.4 63.5 81.2 82.8 87.7 74.0 87.7 55.5 86.4 61.6
Apr-14 53.5 67.3 53.4 81.6 83.3 89.4 71.4 89.4 53.4 87.1 55.7

K Apr-21 53.7 60.0 54.9 77.5 82.8 84.8 69.0 84.8 53.7 83.3 54.6
Apr-28 57.4 59.5 58.6 87.4 80.2 83.8 71.1 87.4 57.4 85.2 57.1
Apr-30 60.3 63.2 58.6 87.4 80.2 83.8 72.2 87.4 58.6 85.1 59.3

AVE 55.0 65.1 57.6 81.9 82.3 86.4 71.4 87.3 55.0 85.5 57.3
May-07 46.7 55.0 43.7 85.9 75.8 94.7 67.0 94.7 43.7 88.4 45.5
May-14 57.0 50.0 51.4 97.7 81.9 81.1 69.8 97.7 50.0 89.6 50.1

N May-21 51.5 55.7 53.4 90.9 65.9 60.0 62.9 90.9 51.5 77.5 48.2
May-28 57.1 52.8 64.1 96.0 74.2 62.0 67.7 96.0 52.8 83.3 52.1
May-31 57.1 52.8 64.1 102.6 74.8 56.4 68.0 102.6 52.8 86.7 49.3

AVE 53.9 53.3 55.3 94.6 74.5 70.8 67.1 96.4 50.2 85.1 49.0
Jun-07 47.7 49.6 55.3 93.5 72.4 60.0 63.1 93.5 47.7 80.4 45.7
Jun-14 56.5 54.3 51.5 82.6 70.2 51.1 61.0 82.6 51.1 73.7 48.4

N Jun-21 43.3 52.2 78.5 82.6 50.7 61.5 82.6 43.3 79.3 43.7
Jun-28 34.6 54.8 46.7 85.2 79.4 60.2 85.2 34.6 81.7 38.6
Jun-30 34.6 54.8 70.5 85.2 79.4 64.9 85.2 34.6 85.4 44.4

AVE 45.5 52.7 51.2 85.0 76.2 53.9 61.4 86.0 44.2 78.8 44.1
Jul-07 44.0 53.2 44.3 86.1 67.9 59.1 86.1 44.0 77.0 41.1
Jul-14 43.5 52.7 46.5 58.9 81.1 56.5 81.1 43.5 71.5 41.6

U Jul-21 57.2 38.0 53.2 70.2 87.1 61.1 87.1 38.0 79.6 42.7
Jul-28 48.6 37.5 64.4 72.3 75.2 59.6 75.2 37.5 75.7 43.5
Jul-31 52.7 53.8 64.4 72.3 75.2 63.6 75.2 52.7 74.0 53.3

AVE 48.3 45.4 52.1 71.9 77.8 59.1 82.3 40.7 75.9 42.2
Aug-07 59.6 38.3 63.6 75.3 85.8 64.5 85.8 38.3 82.4 46.6
Aug-14 64.0 60.0 62.8 69.3 101.6 71.5 101.6 60.0 88.7 54.4

U Aug-21 723.1 723.5 740.2 695.1 79.7 592.3 740.2 79.7 879.3 305.3
Aug-28 70.0 54.3 69.2 83.2 731.4 201.6 731.4 54.3 498.0 -94.7
Aug-31 70.0 54.3 67.2 87.1 69.7 87.1 54.3 83.2 56.2

AVE 197.3 186.1 200.6 202.0 249.6 199.9 349.2 57.3 326.3 73.5
YR AVERAGE 75.3 77.0 77.8 98.5 99.8 73.2 30.8
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