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U.S. Recession History

Source: National Bureau of Economic Research
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GDP Growth Rates by Percent

Source: USDA Economic Research Service
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Dow Jones Industrial Average, Monthly
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Dollar Index, Monthly
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Crude Oil Light Futures, Monthly
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Money Under Management in 
Futures and Index Funds

Source: Barclay Trading Group, LTD and Newedge estimates
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Index Funds Net Positions

Source: CFTC Commitments of Traders Reports
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Index Funds Percent of Open Interest

Source: CFTC Commitments of Traders Reports
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Large Speculators Net Positions

Source: CFTC Commitments of Traders Reports
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COT Net Positions in Thousand Contracts 
(as of September 8, 2009)

Source: CFTC Commitments of Traders Report

* Soymeal Supplemental numbers are from the CFTC Futures and Options Combined Report.

 Disaggregated Options and Futures Combined  Supplemental Report   

  Producer/Merchant 
Processor/User 

 Swap  
Dealers 

Managed  
Money 

Other  
Reportables Index  Large 

Spec Commercial Small 
Spec 

CHI WHEAT -72.3 121.7 -19.7 -11.3 173.9 -69.1 -86.3 -18.5 
KC Wheat -26.5 20.5 4.1 9.3 32.3 -0.5 -24.3 -7.4 
CORN -170.3 250.9 17.6 28.7 332.6 -39.2 -166.5 -126.9 
SOYBEANS -110.8 107.0 45.9 -1.5 145.3 12.3 -117.1 -40.6 
SOYOIL -31.1 53.1 -18.8 2.2 64.8 -26.5 -32.9 -5.4 
SOYMEAL* -40.3 3.6 32.1 -3.0  29.0 -36.7 7.7 
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Monthly Corn Futures
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World Coarse Grain, Corn and 
Wheat Carry-out

Source: USDA
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U.S. Average First Frost Dates

Source: USDA
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U.S. Corn Crop Progress Map

Harvest Progress (as of 9/13/09) -

Percent Dented (as of 9/13/09) -
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U.S. Corn Supply and Demand, 
Million Bushels

Source: USDA and Newedge estimates

SEPT
 USDA Newedge USDA Newedge Newedge

       03-04   04-05   05-06   06-07   07-08   08-09      08-09      09-10      09-10 10-11

Planted Acres 78.6 80.9 81.8 78.3 93.5 86.0 86.0 87.0 87.0 87.0
Harvested Acres 70.9 73.6 75.1 70.6 86.5 78.6 78.6 80.0 80.0 79.6
Difference 7.7 7.3 6.7 7.7 7.0 7.4 7.4 7.0 7.0 7.4
Yield 142.2 160.3 147.9 149.1 150.7 153.9 153.9 161.9 162.5 159.0

Sept 1 Stocks 1087 958 2114 1967 1304 1624 1624 1695 1692 1777
Production 10087 11806 11112 10531 13038 12101 12101 12954 13000 12656
Imports 14 11 9 12 20 15 15 10 10 15
TOTAL SUPPLY 11188 12775 13235 12510 14362 13740 13740 14660 14702 14448

Feed 5793 6157 6153 5591 5913 5250 5250 5350 5300 5350
F/S/I 2537 2686 2981 3490 4387 4945 4945 5475 5475 5930
Ethanol for Fuel 1168 1323 1603 2119 3049 3675 3675 4200 4200 4600
Exports 1900 1818 2134 2125 2437 1850 1853 2200 2150 2000
TOTAL USAGE 10230 10661 11268 11207 12737 12045 12048 13025 12925 13280

ENDING STOCKS 958 2114 1967 1304 1624 1695 1692 1635 1777 1168

Stocks/Use Ratio 9.4% 19.8% 17.5% 11.6% 12.8% 14.1% 14.0% 12.6% 13.7% 8.8%

Farm Price ($/bushel) 2.42 2.06 2.00 3.04 4.20 4.08 4.08 3.35 3.30 3.80
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Ethanol Production

Source: RFA and Newedge estimates

Ethanol Production Newedge Newedge Corn Usage Net Change
 Capacity New Old Ethanol

calendar year calendar year mrkting year
2007 6.9 4.7 6.5 5.8 2006-07 2117 514
2008 10.6 9.0 5.4 9.3 8.3 2007-08 3026 909
2009 13 10.5 6.1 11.0 10.1 2008-09 3675 649
2010 13.9 12.0 6.8 12.2 11.5 2009-10 4200 525
2011 14.3 12.6 7.4 13.1 12.6 2010-11 4600 400
2012 14.4 13.2 7.5 13.6 13.1 2011-12 4760 160
2013 14.5 13.8 2012-13
2014 14.8 2013-14
2015 15.0 2014-15

Current Capacity* 13.0
Operating 11.5
Under construction 1.5

*Renewable Fuels Association

CORN USAGE
Energy Bill Mandate

calendar year mrkting year

ETHANOL PRODUCTION (billion gallons)

Million bushels
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U.S. DDG Exports

Source: USDA and Newedge estimates
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U.S. Planted Acreage, Million Acres

Source: USDA and Newedge estimates

Newedge Net Change
2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 vs year ago

Corn 75.7 78.9 78.6 80.9 81.8 78.3 93.5 86.0 87.0 87.0 0.0
Wheat 59.4 60.3 62.1 59.7 57.2 57.3 60.5 63.1 59.8 59.0 -0.8
Soybeans 74.1 74.0 73.4 75.2 72.0 75.5 64.7 75.7 77.7 77.7 0.0
G. Sorghum 10.2 9.6 9.4 7.5 6.5 6.5 7.7 8.3 6.9 7.1 0.2
Barley 5.0 5.0 5.3 4.5 3.9 3.5 4.0 4.2 3.6 3.5 -0.1
Oats 4.4 5.0 4.6 4.1 4.2 4.2 3.8 3.2 3.2 3.2 0.0
Cotton 15.8 14.0 13.5 13.7 14.2 15.3 10.8 9.5 9.1 9.7 0.6
Rice 3.3 3.2 3.0 3.3 3.4 2.8 2.8 3.0 3.0 3.1 0.1
Sunflower 2.6 2.6 2.3 1.9 2.7 2.0 2.1 2.5 2.1 2.2 0.1
Canola 1.5 1.5 1.1 0.9 1.2 1.0 1.2 1.0 0.8 1.0 0.2
Dry Edible Beans 1.4 1.9 1.4 1.4 1.6 1.6 1.5 1.5 1.5 1.5 0.0
Peanuts 1.5 1.4 1.3 1.4 1.7 1.2 1.2 1.5 1.1 1.2 0.1
Rye 1.3 1.4 1.3 1.4 1.4 1.4 1.3 1.3 1.3 1.3 0.0
Sugar Beets 1.4 1.4 1.4 1.3 1.3 1.4 1.3 1.1 1.2 1.3 0.1
Harvested Hay 63.5 63.9 63.4 62.0 61.7 60.9 61.0 60.1 60.2 60.1 -0.1
Total Crop Acreage 321.1 324.1 322.1 319.2 314.8 312.9 317.4 322.0 318.5 318.9 0.4
CRP 33.6 34.0 34.1 34.7 35.0 36.0 36.8 34.6 33.8 31.3 -2.5
Total with CRP 354.7 358.1 356.2 353.9 349.8 348.9 354.2 356.6 352.3 350.2 -2.1

0.0
Corn + Soybeans 149.8 152.9 152.0 156.1 153.8 153.8 158.2 161.7 164.7 164.7 0.0

U.S. Planted Acreage (Million acres)
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Central Illinois Fertilizer Prices

Source: United Prairie, LLC
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Monthly Soybean Futures
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South American Soybean Production

Source: USDA and Newedge estimates

Country 2007 2008 2009 USDA 2010 Newedge 2010
Brazil 59.0 61.0 57.0 62.0 62.0
Argentina 48.8 46.2 32.0 51.0 52.0
Paraguay 6.2 6.9 3.8 5.8 5.8
Uruguay 0.8 0.8 0.8 0.9 0.9
Bolivia 1.6 1.1 1.2 1.4 1.4
Total 116.4 116.0 94.8 121.0 122.0

million tonnes
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U.S. Soybean Crop Progress Map

Dropping Leaves (as of 9/13/09) -
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U.S. Soybean Supply and Demand, 
Million Bushels

Source: USDA and Newedge estimates

SEPT
USDA Newedge USDA Newedge Newedge

03-04 04-05  05-06   06-07  07-08 08-09       08-09    09-10      09-10      10-11
Planted Acres 73.4 75.2 72.0 75.5 64.7 75.7 75.7 77.7 77.7 77.7
Harvested Acres 72.5 74.0 71.3 74.6 64.1 74.6 74.6 76.8 76.8 76.5
Percent Harvested 98.8 98.3 98.9 98.5 98.0 98.6 98.8 98.9 98.9 98.5
Yield 33.9 42.2 43.1 42.9 41.7 39.6 39.6 42.3 42.3 42.8

Sept 1 Stocks 178 112 256 449 574 205 205 110 110 211
Production 2454 3124 3068 3197 2677 2959 2959 3245 3245 3274
Imports 6 6 3 9 10 15 15 10 10 12
TOTAL SUPPLY 2638 3242 3327 3655 3261 3179 3179 3366 3365 3497

Crush 1530 1696 1739 1808 1803 1660 1663 1690 1690 1686
Seed/Feed 92 88 93 80 93 96 96 94 96 94
Residual 17 104 106 77 0 33 28 81 73 77
Exports 887 1097 940 1116 1159 1280 1282 1280 1295 1322
TOTAL USAGE 2525 2986 2878 3081 3056 3069 3069 3145 3154 3179

ENDING STOCKS 112 256 449 574 205 110 110 220 211 318

Stocks/Use Ratio 4.4% 8.6% 15.6% 18.6% 6.7% 3.6% 3.6% 7.0% 6.7% 10.0%
Loan Rate ($/bushel) 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00
Farm Price ($/bushel) 7.34 5.74 5.66 6.43 10.10 10.00 9.90 9.10 9.15 8.90
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U.S. Soybean Export Sales

Source: USDA
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China Soybean Supply/Demand

Source: USDA
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U.S. Ending Stocks in Million Tons

Source: USDA
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Monthly Soybean Meal Futures
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U.S. Soybean Meal Supply and Demand, 
Thousand Tons

Source: USDA and Newedge estimates

SEPT
USDA Newedge USDA Newedge

03-04 04-05     05-06     06-07     07-08      08-09       08-09     09-10       09-10
SOYBEAN CRUSH 
    Million bushels 1523 1708 1748 1813 1782 1665 1657 1690 1700
MEAL YIELD 
    Pounds/bushel 47.7 47.7 47.2 47.5 47.5 47.4 47.4 47.6 47.5

Oct 1 Stocks 220 211 172 314 343 294 294 300 296
Production 36325 40715 41244 43054 42284 39456 39302 40235 40369
Imports 285 147 141 156 141 100 100 165 160

TOTAL SUPPLY 36830 41073 41557 43524 42768 39850 39696 40700 40825

Domestic Usage 31449 33561 33195 34377 33232 30750 30700 30800 30175
Exports 5170 7340 8048 8804 9242 8800 8700 9600 10350

TOTAL USAGE 36619 40901 41243 43181 42474 39550 39400 40400 40525

ENDING STOCKS 211 172 314 343 294 300 296 300 300

Decatur, 48% Protein ($/ton) 256.05 182.89 174.17 205.44 335.94 330.00 328.00 280.00 285.00
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U.S. Soybean Meal Export Sales

Source: USDA
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Monthly Soybean Oil Futures

a
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U.S. Soybean Oil Supply and 
Demand, Million Pounds

Source: USDA and Newedge estimates

SEPT
USDA Newedge USDA Newedge

       03-04   04-05   05-06   06-07   07-08    08-09       08-09      09-10       09-10
SOYBEAN CRUSH
    Million bushels 1523 1708 1748 1813 1782 1665 1657 1690 1700
OIL YIELD
    Pounds/bushel 11.21 11.33 11.66 11.30 11.55 11.36  11.36     11.35   11.35     

Oct 1 Stocks 1489 1076 1699 3010 3085 2485 2483 3100 2956
Production 17081 19360 20387 20489 20580 18915 18823 19180 19295
Imports 306 26 35 37 65 100 100 75 75

TOTAL SUPPLY 18875 20462 22122 23536 23730 21500 21406 22355 22326

Domestic Usage 16864 17439 17959 18575 18335 16200 16225 16500 16550
For methyl ester 1555 2762 3245 1850 1825 2100 2050
Exports 936 1324 1153 1877 2911 2200 2225 3250 3150

TOTAL USAGE 17800 18763 19112 20451 21246 18400 18450 19750 19700

ENDING STOCKS 1076 1699 3010 3085 2485 3100 2956 2605 2626

Stocks/Use Ratio 6.0% 9.1% 15.7% 15.1% 11.7% 16.8% 16.0% 13.2% 13.3%
                                       
Decatur, Crude ($/pound) 0.300 0.230 0.234 0.310 0.520 0.322 0.320 0.340 0.335



34September 2009 Newedge USA, LLC Grain Outlook Presentation

U.S. Sorghum Supply and Demand

Source: USDA and Newedge estimates

SEPT
USDA Newedge Newedge

03-04  04-05 05-06 06-07 07-08 08-09 09-10 09-10 10-11

Planted Acres 9.4 7.5 6.5 6.5 7.7 8.3 6.9 6.9 7.1
Harvested Acres 7.8 6.5 5.7 4.9 6.8 7.3 5.9 5.9 6.1
Percent Harvested 83.0 86.7 87.7 75.4 88.3 88.0 85.5 85.5 86.5
Average Yield 52.7 69.6 68.5 56.1 73.2 65.0 65.5 65.5 64.5

Oct 1 Stocks 43 34 57 66 32 53 40 40 45
Production 411 454 393 277 497 472 390 390 393
TOTAL SUPPLY 454 487 450 343 530 525 430 430 438

Feed 182 191 140 113 165 230 150 155 150
F/S/I 40 55 50 45 35 110 90 90 95
Exports 199 184 194 153 277 145 140 140 145
TOTAL USAGE 421 430 384 311 477 485 380 385 390

ENDING STOCKS 34 57 66 32 53 40 50 45 48

Free Carry-out 33 56 65 31 52 39 49 44 47
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World Sorghum Supply and Demand

Source: USDA
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World Wheat Production

Source: USDA and Newedge estimates
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World Wheat Production

Source: USDA and Newedge estimates
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World Wheat Supply and Demand

Source: USDA and Newedge estimates
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2000-01 2001-02 2002-03 2003-04 2004-05 2005-06 2006-07 2007-08 2008-09 2009-10 2010-11

Beginning Stocks 209.5 207.3 203.2 166.6 131.4 149.7 147.4 127.7 122.6 169.0 186.6
Production 582.9 583.1 567.9 553.5 625.6 619.8 595.6 611.0 682.3 663.7 670.6

Total Supply 792.4 790.4 771.1 720.1 757.0 769.4 743.0 738.7 804.8 832.7 857.2

World Trade 102.3 108.0 107.1 103.7 113.8 114.0 115.6 116.7 141.2 121.1 128.0
Domestic Consumption 482.8 479.2 497.4 485.0 493.6 508.0 499.7 499.4 494.6 525.0 528.7
Total Disappearance 585.1 587.2 604.5 588.7 607.3 622.0 615.3 616.1 635.8 646.1 656.7

END STOCKS 207.3 203.2 166.6 131.4 149.7 147.4 127.7 122.6 169.0 186.6 200.5

Stocks as % of Utilization 35.4 34.6 27.6 22.3 24.6 23.7 20.8 19.9 26.6 28.9 30.5

World Wheat Supply and Demand

Source: USDA and Newedge estimates
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World Wheat Ending Stocks as a Percent 
of Usage

Source: USDA and Newedge estimates
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USDA USDA Newedge Newedge
00-01 01-02 02-03 03-04 04-05 05-06 06-07 07-08 08-09 09-10 09-10 10-11

Planted Acres 62.6 59.6 60.3 62.1 59.6 57.2 57.3 60.5 63.1 59.8 59.8 59.0
Harvested Acres 53.1 48.6 45.8 53.1 50.0 50.1 46.8 51.0 55.7 50.4 50.4 50.5
% Abandoned 15.2 18.4 24.0 14.6 16.2 12.4 18.4 15.6 11.7 15.6 15.6 14.4
Yield 41.9 40.3 35.0 44.2 43.2 42.0 38.6 40.2 44.9 43.3 43.6 43.0

June 1 Stocks 950 876 777 491 546 540 571 456 306 667 667 828
Production 2228 1958 1606 2344 2157 2103 1808 2051 2500 2184 2198 2127
Imports 90 108 77 63 71 82 122 113 127 110 115 115

TOTAL SUPPLY 3268 2941 2460 2899 2774 2725 2501 2620 2932 2960 2980 3069

Food 950 926 919 912 910 915 933 947 925 955 945 960
Seed 79 83 84 80 78 78 81 88 79 78 77 76
Feed 301 181 116 202 180 159 122 15 246 235 225 250
Exports 1062 964 850 1159 1066 1003 908 1263 1015 950 905 900

TOTAL USAGE 2392 2164 1969 2352 2234 2154 2045 2315 2265 2218 2152 2186

CARRY - OUT 876 777 491 546 540 571 456 306 667 742 828 883
Wheat Price, on-farm
   $/bushel 2.62 2.78 3.56 3.40 3.40 3.42 4.26 6.48 6.78 5.10 5.10 4.30

U.S. Wheat Supply and Demand, Million 
Bushels

Source: USDA and Newedge estimates



42September 2009 Newedge USA, LLC Grain Outlook Presentation

U.S. Wheat Export Sales Commitments

Source: USDA
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Source: CME Group

Cattle on Feed, All States
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Australian Wheat Moisture Map
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Source: USDA
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Chicago Wheat Weekly Continuation Chart 
with Total Open Interest
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USDA USDA Newedge Newedge
00-01 01-02 02-03 03-04 04-05 05-06 06-07 07-08 08-09 09-10 09-10 10-11

Planted Acres 30.4 29.0 30.1 32.6 30.8 30.0 29.3 32.9 31.2 31.6 31.6 31.2
Harvested Acres 23.6 20.9 19.9 25.6 23.4 24.6 21.3 25.7 25.9 24.1 24.1 24.3
% Abandoned 22.4 27.8 33.8 21.3 24.0 18.1 27.3 22.0 16.9 23.6 23.6 22.0
Yield 35.9 36.6 31.1 41.8 36.6 38.3 32.0 37.2 39.9 37.9 38.2 37.5

June 1 Stocks 458 411 363 188 227 193 215 165 138 259 259 304
Production 846 766 620 1071 857 942 682 956 1035 915 921 913
Imports 0 1 0 0 1 0 1 1 1 0 1 1
TOTAL SUPPLY 1304 1179 984 1260 1085 1136 898 1122 1174 1174 1181 1218

Domestic Usage 500 467 488 523 503 493 453 448 468 490 504 525
Exports 393 349 308 510 389 428 280 536 447 380 360 375

TOTAL USAGE 893 816 796 1033 892 921 733 984 915 870 864 900

CARRY-OUT 411 363 188 227 193 215 165 138 259 304 317 318

U.S. Hard Red Winter Wheat Supply and 
Demand

Source: USDA and Newedge estimates
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USDA USDA Newedge Newedge
00-01 01-02 02-03 03-04 04-05 05-06 06-07 07-08 08-09 09-10 09-10 10-11

Planted Acres 9.5 8.7 8.1 8.3 8.2 6.1 7.4 8.7 11.2 8.3 8.3 8.1
Harvested Acres 8.2 7.2 6.5 6.8 7.0 5.1 6.2 7.1 10.1 7.3 7.3 7.0
% Abandoned 14.4 17.1 20.1 17.7 14.7 16.1 16.6 18.4 10.0 11.8 11.8 13.0
Yield 57.5 55.4 49.6 55.6 54.2 60.2 63.2 49.9 60.9 56.4 56.5 58.0

June 1 Stocks 133 135 78 55 64 88 106 109 55 174 174 143
Production 469 397 321 380 380 310 390 352 614 412 413 409
Imports 3 3 13 22 22 26 20 14 33 17 20 20
TOTAL SUPPLY 602 532 413 457 466 424 516 475 702 603 607 572

Domestic Usage 287 254 253 255 256 242 262 211 329 320 305 300
Exports 180 200 105 138 122 76 145 208 199 140 135 130

TOTAL USAGE 467 454 358 393 378 318 407 420 528 460 440 430

CARRY-OUT 135 78 55 64 88 106 109 55 174 143 167 142

Source: USDA and Newedge estimates

U.S. Soft Red Winter Wheat Supply and 
Demand
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USDA USDA Newedge Newedge
00-01 01-02 02-03 03-04 04-05 05-06 06-07 07-08 08-09 09-10 09-10 10-11

Planted Acres 14.4 14.8 14.8 13.1 13.0 13.3 14.4 12.7 13.4 13.1 13.1 13.0
Harvested Acres 13.6 13.8 12.6 12.7 12.5 12.9 13.4 12.4 12.8 12.6 12.6 12.4
% Abandoned 5.5 6.9 15.0 2.9 4.4 3.0 6.9 2.6 4.6 4.2 4.2 4.3
Yield 37.0 34.6 27.9 39.2 42.2 36.1 32.2 36.3 39.9 40.7 41.1 38.0

June 1 Stocks 218 210 230 145 157 159 132 117 68 145 145 191
Production 502 475 351 500 525 467 432 450 512 511 516 473
Imports 56 61 23 9 8 12 50 48 45 40 45 45
Total Supply 776 746 604 654 690 638 614 615 625 696 706 709

Domestic Usage 339 299 201 225 216 226 249 243 270 265 248 260
Exports 227 217 258 272 315 280 248 304 210 240 240 230

Total Usage 566 516 459 497 531 506 497 547 480 505 488 490

CARRY - OUT 210 230 145 157 159 132 117 68 145 191 218 219

U.S. Hard Red Spring Wheat Supply and 
Demand

Source: USDA and Newedge estimates
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CFTC Commitments of Traders, Wheat Net 
Position Chart

Source: CFTC Commitments of Traders
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KC Wheat Weekly Continuation Chart with 
Total Open Interest
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MPLS Wheat Weekly Continuation Chart 
with Total Open Interest
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MLPS versus KC Wheat Daily Intermarket
Spread
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MLPS and KC versus CHI Intermarket
Wheat Spread

MLPS –
KC Wheat –
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Wheat Situations to Monitor for 2009/10
• U.S. Export Sales and shipment pace

• Final corn yield and futures price impact

• Pace of ECB corn and bean harvest and SRW planting

• Winter wheat planting conditions in EU and FSU regions

• Development of El Nino pattern relating to Australia and India

• Movement of investment capital – long-only indices versus directional and 
discretionary funds

• Changes in livestock numbers and wheat/corn relationships
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2009/10 Futures Price Range Forecasts
• Chicago front month price range: $4.00 to $4.80, depending on final corn 

production

• Chicago calendar spreads maintain trade at 90%+ of full carry

• Intermarket spreads narrow to the low side of historical relationships
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The content of this report is proprietary to Newedge USA, LLC. You may not copy, reproduce and/nor distribute this material in part or in 
whole without the prior written authorization of Newedge USA, LLC.

Newedge Group is authorized by the Banque de France.  Newedge Group (UK Branch) is authorized by the Commission Bancaire and Autorité des 
Marchés Financiers in France and is subject to limited regulation by the Financial Services Authority (the FSA) for the conduct of its UK business. Details 
on the extent of our regulation by the FSA are available from us on request. Newedge Group (Frankfurt Branch) is regulated by BaFIN.  Newedge Group 
(Madrid Branch) is regulated by MEFF. Newedge Group (Dubai) is regulated by the Dubai Financial Services Authority). This information is not intended 
for distribution to “Retail Customers” (as defined under MiFID).

Subject to the nature and contents of this report, the investments described herein are subject to fluctuations in price and/or value and investors may get 
back less than originally invested. Certain high-volatility investments can be subject to sudden and large falls in value that could equal or exceed the 
amount invested. The reader is advised that futures and options are speculative products and the risk of loss can be substantial. Futures spreads are not 
necessarily less risky than short or long futures transactions and positions. Consequently only risk capital should be used to trade futures. Accordingly, 
investors should, before acting on advice, consider the appropriateness of the advice, having regard to their objectives, financial situation and needs. 
Newedge Group (UK Branch) accepts no liability whatsoever for any direct, indirect or consequential loss arising from the use of this report or its 
content. This report is not to be construed as providing investment services in any jurisdiction where the provision of such services would be illegal.

The opinions, views and forecasts expressed in this report reflect the personal views of the author(s) and do not necessarily reflect the views of 
Newedge Group (UK Branch)  or any other branch or subsidiary of Newedge Group (collectively, "Affiliates"). Newedge Group (UK Branch), its 
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