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USDA JUNE 1 STOCKS & ACREAGE REPORTS
Released June 29. 2012
7:30 a.m. Central Time

QUARTERLY GRAIN STOCKS AS OF JUNE 1

2012 2011 2010
1-Jun CITI Trade Trade 1-Mar 1-Jun 1-Jun
Stocks Forecast Average Range Stocks  Stocks Stocks
0.667 0.641 0.640 0.595 - 0.662 1.372 0.619 0.571
3.148 3.159 3.182 2.982 - 3.500 6.009 3.670 4.310
0.743 0.719 0.726 0.705 - 0.748 1.201 0.862 0.973

No revisions expected

PLANTED ACREAGE
2012 CITI Trade Trade 2012 2011 2012
USDA Forecast Average Range March Final  Jun WASDE
76.080 76.401 74575 74500 - 76.540 73.902 74.976 73.9
94.405 95.114 95.962 94.300 - 96.759 95.864 91.921 95.9
11.995 12.750 12.656 12.000 - 13.476 11.976 12.394 na
2.203 2.350 2.299 2.176 - 2450 2.223 1.369 na
41.819 41.709 41.896 41.724 - 43.418 41.709 40.646 na
56.017 56.809 56.851 55.900 - 59.344 55.908 54.409 55.9

Source: Citi. USDA. Dow Jones - WW trade average and range calculated
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PLANTED AS A % OF HARVESTED ACREAGE

2012 CITI Trade Trade 2011
USDA Forecast Average Range Final
99.0% 98.5% n/a n/a 98.2%
94.1% 92.0% n/a n/a 91.4%
97.4% 96.9% n/a n/a 97.5%
96.3% 95.6% n/a n/a 95.8%
83.7% 85.3% n/a n/a 79.5%
87.2% 88.3% n/a n/a 84.0%

HARVESTED ACREAGE

2012 CITI Trade Trade 2011
USDA Forecast Average Range Final
75.315 75.255 n/a n/a 73.636
88.851 87.505 n/a n/a 83.981
11.681 12.355 n/a n/a 12.079

2.122 2.248 n/a n/a 1.312
35.023 35.580 n/a n/a 32.314
48.826 50.182 n/a n/a 45.705

Source: Citi, USDA, Reuters



CORN SUPPLY/USAGE BALANCE
March - May
(million bushels)

Citi est.

10/11 11/12
Mar 1 Stocks 6523 6023
Imports 10 10
Total Supply 6534 6033
Feed 721 805
Ethanol 1255 1292
Other Food/Seed 380 385
Food/Industrial 1635 1677
Exports 508 403
Total Usage 2864 2885
June 1 Stocks 3670 3149

Source: Citi & USDA

WHEAT SUPPLY/USAGE BALANCE

March - May
(million bushels)

Citi est.

10/11 11/12
Mar 1 Stocks 1425 1199
Imports 22 34
Total Supply 1448 1233
Food/Industrial 228 228
Feed -60 -51
Seed 16 21
Exports 401 292
Total Usage 586 491
June 1 Stocks 862 743

Source: Citi & USDA

SOYBEANS SUPPLY/USAGE BALANCE
March - May
(million bushels)

Citi est.

10/11 11/12
Mar 1 Stocks 1249 1374
Imports 4 3
Total Supply 1253 1377
Crush 396 425
Exports 224 256
Feed/Residual 13 29
Total Usage 633 710
June 1 Stocks 619 667

Source: Citi & USDA

6/29/2012 \\CHI004\research$\larry\database\lotus201\Prcwheat\sep-nov qtr.xls upload ny Junel



ADDITIONAL INFORMATION AVAILABLE UPON REQUEST

This communication has been prepared by a member of the Sales and Trading Department of Citigroup, which distributes
this communication by or through its locally authorized affiliates (collectively, the “Firm”). Sales and Trading personnel are
not research analysts and the information in this communication is not intended to constitute “research” as that term is
defined by applicable regulations. Compensation of Sales and Trading personnel includes consideration of the
performance of this Department’s activities. The views expressed herein may change without notice and may differ from
those views expressed by other Firm personnel.

You should assume the following: The Firm may be the issuer of, or may trade as principal in, the financial instruments
referred to in this communication or other related financial instruments. The author of this communication may have
discussed the information contained herein with others within the Firm and the author and such other Firm personnel may
have already acted on the basis of this information (including by trading for the Firm’s proprietary accounts or
communicating the information contained herein to other customers of the Firm). The Firm performs or seeks to perform
investment banking and other services for the issuer of any such financial instruments. The Firm, the Firm’s personnel
(including those with whom the author may have consulted in the preparation of this communication), and other customers
of the Firm may be long or short the financial instruments referred to herein, may have acquired such positions at prices
and market conditions that are no longer available, and may have interests different or adverse to your interests.

This communication is provided for information and discussion purposes only. It does not constitute an offer or solicitation
to purchase or sell any financial instruments. The information contained in this communication is based on generally
available information and, although obtained from sources believed by the Firm to be reliable, its accuracy and
completeness is not guaranteed. Certain personnel or business areas of the Firm may have access to or have acquired
material non-public information that may have an impact (positive or negative) on the information contained herein, but
that is not available to or known by the author of this communication.

Financial instruments denominated in a foreign currency are subject to exchange rate fluctuations, which may have an
adverse effect on the price or value of an investment in such products. Investments in financial instruments carry
significant risk, including the possible loss of the principal amount invested. Investors should obtain advice from their own
tax, financial, legal and other advisors, and only make investment decisions on the basis of the investor’s own objectives,
experience and resources.

This communication is not intended to forecast or predict future events. Past performance is not a guarantee or indication
of future results. Any prices provided herein (other than those that are identified as being historical) are indicative only and
do not represent firm quotes as to either price or size. You should contact your local representative directly if you are
interested in buying or selling any financial instrument, or pursuing any trading strategy, mentioned herein. No liability is
accepted by the Firm for any loss (whether direct, indirect or consequential) that may arise from any use of the information
contained herein or derived herefrom.

Although the Firm is affiliated with Citibank, N.A. (together with its subsidiaries and branches worldwide, “Citibank”), you
should be aware that none of the other financial instruments mentioned in this communication (unless expressly stated
otherwise) are (i) insured by the Federal Deposit Insurance Corporation or any other governmental authority, or (ii)
deposits or other obligations of, or guaranteed by, Citibank or any other insured depository institution.

This communication contains data compilations, writings and information that are proprietary to the Firm and protected
under copyright and other intellectual property laws, and may not be redistributed or otherwise transmitted by you to any
other person for any purpose.

© 2012 Citigroup Global Markets Inc. Member SIPC. Citi and Citi with Arc Design are trademarks and service marks of
Citigroup Inc. and its affiliates, and are used and registered throughout the world. Any unauthorized use, duplication or
disclosure is prohibited by law and will result in prosecution.



