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Next USDA Reports: Thursday March 31, 2011 Grain Stocks and Prospective Plantings.
A survey of major market analystsindicates average planted acres estimates for planted corn area range from 91.0 to 92.6 million acres with
an average estimate at 91.8 million acres. The average soybean acreage estimate is 76.7-76.9 million acres again depending on which
service estimate is used. Spring seeding area estimates averaging 13.71 million acres with arange of 13.0-14.4 and compared to 13.7 yr-ago.
and durum area estimates 2.55 million vs. 2.60 yr-ago, with total of all wheat at 57.3 million acres. Trade estimates for cotton planting
intentions range from 12.8-13.5 million acres. These are very close to what the United States needs to satisfy grain demand.

Trade estimates for March 1 quarterly stocks range from 6.550 to 6.880 hillion bushels with an average estimate at 6.690 billion.
The average soybean quarterly stock estimate is somewhere in the 1.291-1.299 billion bushel range. Analysts' estimates averaged 1.399
billion bushel of wheat stocks with a range of 1.285-1.488 and compared to 1.356 yr-ago.

Position Management: The table shows how the Model Farm is positioned at this time. Individual recommendations may vary.

2010 Crop 2011 Crop 2012 Crop
Corn 80% sold—20% basis open July 40% sold HTA 20% sold HTA
Soybeans 80% sold with basis set 40% sold HTA 12% sold HTA
Wheat 100% sold with basis set 50% sold HTA none

Prior Price Targets: The prior price targets have all been exceeded.
New Y ork bank three month corn price projection to $7.15 reached with the Feb 22™ high of $7.24 V2
New Y ork bank three month price target of near $16.00 soybeans. Recent high of $14.55 was made on Feb 9" .

Market Talk: Traders appear to be squaring up in anticipation of Thursday’s reports. There continues to be alarge amount of disagreement
over actual grain exportsthis year, especially on corn. Export loadings of corn are up from ayear ago, but are trailing projections, just the
same as they did last year. This may not be from poor demand, but rather from the fact the United States is selling more corn products such
as meat, Digtiller Grain, and ethanol. Thisis achange in the traditional market structure that trade needs to start accounting for.

Talk from Washington continues to be that a vote may be coming soon to eliminate the Ethanol blenders credit this year.
Soybean basis yesterday was down as much as 10 cents.

South America: Rains continued in most of Brazilian growing regions. Totalsin RGDS and Santa Catarina and southern Paranawere in
the .25-1" range and then generally less than .50” fell up across areas to the north of Parana. Coverage in all of the Brazilian growing
regions was around 75%. Dry weather again dominated the Argentine growing regions yesterday. Dry weather will dominate the Argentina
growing regions through the next week to ten days. Thereis a chance for some isolated showers to occur, but totals look to be very light and
scattered and will not interfere much with harvest activity.

Outside Markets:

U.S. Dollar Index T6.445 -0.057 -0.07%  EuroFX 1.40820 +0.00140 +0.1%  Ethanol Futures Apr11 2492p +0.007
CRB CCl Index 660.75p -325  -0.49%  Canadian Dollar 102940 +000570  +056% Qasoline RBOB (E May 11 30436p  +0.0160
Gold 1424.5 +8.3  +0.59% JapaneseYen 1.20560 -0.00790  -065% Diesel Gulf (Ulsd) Apr11 31158z -D.0165
Silver 37.640 +0.656 +1.77%  Australian Dallar 1.02150 +0.00210  +0.21% Heating Qil (E May 11 3.0573p +0.0161
DJIA 12225p <111 +0.92%  Chinese Renminbi 0152570p  +0.000050 +0.03% Crude Qil Brent (E) May 11 115.16p +0.36
S&P 500 Index 1322.30 +5.80 +0.44%  Mexican Peso 00836255  +0000025 +003% MNatural Gas (E May 11 4.263s -0.185
Nasdag 100 233975 +1725  +0.74%  1-Month Libor 99.7525p +0.0050  +0.01% Polypropylene Aor 11 07900s  0.0000
Russell 1000 Growth 601.40s +470  +0.79% T-Bond 119-29 +0-05  +013% Polyethylene Apr 11 0.6500p 0.0000
MSCI Emi Index 1147.30p +1620  +1.43%  3-Wonth T-Bil 99.27008 0.0000 - Rme Biodiesel Mar 11 1452435p  +1.261
Nikkei 225 9775.00 +265.00 +279%  5-Year T-Note 118-080p 075 -0.31% CoalFutures May 11 76.20p -0.90
Brazilian Real 0.60445p +0.00210  +0.35%  10-Year T-Note 118-285 +0-040  +011% Uranium Aorid G0.00s -1.00

Weather: Somelight rainsin portions of the HRWW belt yesterday, mostly in KS, where totals of generally under .35” fell. However, a
bit of light precipitation also fell into southern OK and north central TX, with totals of generally less than .10” there. The front has since
moved to the OH River Valley with some light rains to those areas. Dry weather dominated the rest of the Plains and Midwest yesterday.
Temps remained a bit below average in most of the HRWW belt and Midwest.

Central lllinois: Central lowa:
wed thu fri sat sun mon tue wed thu fri wed thu fri sat sun mon tue wed thu fri
mar mar apr apr apr apr apr apr apr apr mar mar apr apr apr apr apr apr apr apr

AM Clouds | M Sunny showers MSunny |Few Showers|Few Showers| P Cloudy Sunny P Cloudy P Cloudy M Sunny | R/S Showers [Showers/Wind M Cloudy Shawiers M Cloudy Sunny Sunny P Cloudy P Cloudy
49%  ga|51° oo |51°  gge 54° 450 |50° 440 53° gge 51° ggo|55% 4o 62° 430 61°  4po | 50° 340 [46°  3go|54° 370 |58° g5 60° g0 51° 340 54°  3go 61° 430 [61° 430 58° gy

(an equal opportunity provider) The information contained herein was obtained from sources believed to be reliable, but can not be
guaranteed. All examples given are strictly hypothetical and neither the information, nor any opinion expressed, constitutes a solicitation to
market commodities or buy or sell futures or options on futures. Commaodity marketing and trading is risky. Trading and/or marketing
decisions and any trading and/or marketing gains or losses are the responsibility of the commodity owner, producer, and/or account holder.
Minnesota West Ag Services LLC and principals and employees assume no liability for any use of any information contained herein.
Reproduction without authorization is forbidden.



MORNING COMMENTS

david@mnwestag.com

@
inhesota

e St Ag Services www.mnwestag.com
Wednesday, March 30, 2011
South Central Minnesota: Central Nebraska:
wed thu fri sat sun mon tue wed thu fri wed thu fri sat sun mon tue wed thu fri

v o [l [oalmr sz [ssjer [osjar [oser [os|ew  [o7fer  [o8| [mr  [solmar [stla (ot [o2lmr [o3srr [oaler [os|eer (06w (o7 [os]
o

P P .

M Sunny | R/S Showers M Cldy/Wind| M Sunny Showers Snwi Shwirs P Cloudy M Sunny P Cloudy Showiers PM Showers Showers P Cldy/Wind | M Cloudy M Cloudy | P Cldy/Wind Sunny Sunny P Cloudy P Cloudy
43° 370 43° 330 44° 5o [48° 340 (40° 300 |39° go [46°  3go | 51° 390 (49°  3g0 |46° 330 | (4B7 350 |55° 3go|59° 350 647 440 59° 370 497 340 |57°  3g0 |64° 440 |62° 40 597 3ge
8-14 Day Temp 8-14 Day Precipitation Current Radar Last 24 hr Precip

ke

‘ Ll g

Corn: Morning: Mar 11 corn closed at $6.73 , up 1 % cents, July 11 Cornisat $6.79 % , up ¥ cents,

Sept 11 Cornisat $6.34 ¥4, up 1 3% cents, Dec 11 Corn closed at $6.03 ¥z , up 3 ¥4 cents.

Yesterday's Close: May 11 Corn closed at $6.71 %4, up ¥ cent, Jul 11 Corn closed at $6.78 %4, up % cent, Sep 11 Corn closed at $6.32 %2
,up 1% cents Dec 11 Corn closed at $6.00 ¥4, up 3 ¥4 cents

Corn futures closed slightly higher on both old and new crop on aclassic turn around Tuesday after being down hard the past two trading
sessions. Corn planting in LA is at 85% compared to the five year average of 68%, corn planting in TX isat 50% compared to the five year
average of 48%. Many traders are moving to the sidelines ahead of Thursday’s Grain Stocks and Acreage report. The average analyst
outlook is for increased corn acres which the market needs to build stocks even if there are no weather problems this year but more critical if
there are problems because of the limited stocks. Analysts are forecasting corn stocks as of March 1 at 6.69 billion bushels. Brazil weather
continues to be wet but Argentinamoistureis limited and harvest is progressing.

Soybean Complex: Morning: May 11 Soybeans closed at $13.64 %, up 3 ¥ cents, Jul 11 Soybeans closed at $13.74 ., up 2 ¥ cents,
Sept 11 Soybeans closed at $13.64 2, up 1cents, Nov 11 Soybeans closed at $13.57 ¥4, up 3 cents,

Y esterday’ s Close: May 11 Soybeans closed at $13.61 %%, up 13 cents, Jul 11 Soybeans closed at $13.72 ¥4, up 13 cents, Nov 11 Soybeans
closed at $13.54 ¥4, up 12 ¥ cents, May 11 Soybean Meal closed at $358.60, up $5.00, May 11 Soybean Oil closed at $57.02, up $0.49
Soybean futures closed higher on both old and new crop. Soybean stocks at select export elevators and terminals were down 370,000
bushels from the previous week. Cash soybean basis levels were firm at Midwest processors and elevators and weak at river points with
farmers on the sidelines. Analysts on average are projecting soybean acres at 76.969 million down from 77.4 last year and soybean stocks as
of March 1, at 1.295 hillion bushels. If there are weather related planting problems soybeans could pick up more ground later in the spring.
On the demand side China and the EU are expected to increase soybean imports from the U.S as wet weather in Brazil continues to
challenge harvest progress. Good yields are making harvest delaysin Brazil more palatable.

Wheat: Morning: May 11 CBOT Wheat closed at $7.32 , down 5 ¥4 cents, May 11 MGEX Wheat isat $8.92 , up 3 ¥ cents

Yesterday's Close: May 11 CBOT Wheat closed at $7.37 ¥4, up 12 cents, May 11 KCBT Wheat closed at $8.67, up 18 %4 cents, May 11
MGEX Wheat closed at $8.88 ¥4, up 13 ¥4 cents

Wheat futures closed higher. Deteriorating crop conditionsin major wheat growing areas are being credited for the rally. The HRW wheat
crop in TX israted 11% good/excellent and 62% poor/very poor with 2 percent of the crop headed versus the five year average of 6 percent.
That compares to 14% good/excellent and 56% poor/very poor last week. Wheat stocks at select export elevators and terminals were down
701,000 bushels from the previous week. Cash basis levels are steady.

Cattle: Yesterday'sClose: Apr 11 Cattle closed at $118.37, up $0.42, Jun 11 Cattle closed at $117.90, up $0.92, Aug 11 Cattle closed at
$119.20, up $0.80, Mar 11 Feeder Cattle closed at $132.70, up $0.40 Apr 11 Feeder Cattle closed at $135.70, up $0.80 May 11 Feeder
Cattle closed at $137.57, up $0.40

Cattle futures closed higher in pit trade and made new record highsin the el ectronic session this afternoon. April cattle hit $120/cwt on
strong cash making a new contract and historical high. There was cash business reported at $196 in the dressed in NE this afternoon. Asking
prices are at $119 to $120 on the live. Last week cash cattle prices moved higher as the market moved north, starting at $113 in TX, $114in
KSand $115 in NE. Market ready cattle supplies are thought to be short continuing to support prices near term in TX and KS. Beef prices
closed mixed. Choice beef was $1.07 higher at $187.47 and Select was down $0.37 at $185.01. Feeder cattle also closed higher. Feeder
cattle at the Oklahoma City auction were $1 to $3 higher for steers and heifers on good demand for most classed.

Hogs: Yesterday’'s Close: Apr 11 Hogs closed at $93.600, up $1.000, May 11 Hogs closed at $102.400, up $0.525 Jun 11 Hogs closed at
$103.475, up $0.225

Hog futures ended higher on the day with most of the gain on April, the spot month. The June contract made new contract highs by a nickel
but closed on the lower end of the days range. The spread between April and June hogs is about $10 in favor of the June contract and lean
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hog prices drop into the fall when compared to the summer months. April futures till have over an $8 premium to the CME Lean Hog
Index. The pork trade was moderate with mostly light to moderate demand and light to mostly moderate offerings. Hams ended the day
lower and bellies were higher. Cash hogs were sharply higher closing up $3.19in IA/MN, $2.99 in the WCB and up $1.38 in the ECB.

Cotton: Yesterday's Close May 11 Cotton closed at 194.88, down 261 points, Jul 11 Cotton closed at 187.79, down 232 points Dec 11
Cotton closed at 124.97, up 52 points

Cotton futures closed mixed with old crop lower and new crop slightly higher. USDA will give us the Planting Intentions for cotton as of
March 1 on Thursday morning. Trade estimates range from 12.8-13.5 million acres. The USDA’s |ast estimate was 13 million acres. Cotton
planting in TX is at 8 percent compared to the five year average of 6%. The TX drought monitor is showing extreme drought in the east
central and the west central portions of the state.

National Weather Service Flood Warnings

E South Dakota, NW lowa, SW Minnesota Southern Minnesota

JE €
Map L e - Brainerd White R:
Pillager
Leonards
= weapals Sl Sandstone ponpyry
fydrog ort Ripley:
Available e e Grantsburgl
= Long Prairie © g Winter

Probability Blanchard Dam
@ and

Hydrograph M\ Vesnon Dell Rapids d - SaukR o

Available

Chamberlain

Salem
o

Jasper
oH

Mari

Platte W. Fk. Parker

Fort Randall
o

Greenwood,

Verdel
Atkinson

Ewina
03/30/2011 07:30 AM CDT

National Weather Service Flood Warnings

2011 AM COT

Red River Valey, E North Dakota, NW Minnesota

pne Lake
Appleton

Milan
Mar

Montey

Granite Falls
Marshall
Rissell O0) e,
Pipestone
Jasper

O Hardwick
Luverne

Windafffirden

BE[S ]

Big Lake

R

Turt|gics

/2011 07:30 AM COT [ Chipnewa A
[=]

Bruce - Flambeau R

R
Beauford ing Bear Ci

Sheldon)|

ek
Nedll=y

Hatfield

salesyille
rempealeat

© La Crescent

White water i
[ Ztieshorn Y

Dobbins Cr.
AiGarimona D217 Haustaden

Preston {30

sheldon
Meche Pembina
Walhalla o Stillwater Wheeler
= Menomdnie
St. Paul
_— Eall Claire SO
Map Legend i
= Hastings Fall Creek
Durand Db
/ ay
= e L “Neillsville
Awvailable Sl Red Wing ©
Bevial o) High Landing S
—_ g g Hatfield
Probability Wanamingo, RN Rapid
@ and Stump Lake L
Hiydrograph

Available

ity

Kensal

Pingreg

Jameston Dam
Pipéstem Darm

Jamestown

LaMoure

ND/SD Line . Ludden

Wi

Frederigc State Line Lake Traverse

Wheaton

Long Prairie ?

Rockeard:. s Ionia

Shell Rack | Waverly

Bluffton D

Spillville

El

TSl Fayetts

littenat

Pi ell Dam

Castle Rock D

Hillsbnrn
o 15 Valle
ings
Vie st Baraboo
Mill Lo
Mazomanje

Muscoda
Black Earth

Blanchardville

rlinaton

(an equal opportunity provider) The information contained herein was obtained from sources believed to be reliable, but can not be
guaranteed. All examples given are strictly hypothetical and neither the information, nor any opinion expressed, constitutes a solicitation to
market commodities or buy or sell futures or options on futures. Commaodity marketing and trading is risky. Trading and/or marketing
decisions and any trading and/or marketing gains or losses are the responsibility of the commodity owner, producer, and/or account holder.
Minnesota West Ag Services LLC and principals and employees assume no liability for any use of any information contained herein.

Reproduction without authorization is forbidden.




esota

St Ag Services

May 11 Corn Daily Chart

ZCK11 - Corn (CBOT) - Daily OHLC Chart
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Dec 11 Corn Daily Chart

ZCZ11 - Corn (CBOT) - Daily OHLC Chart
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