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2010 Crop 2011 Crop 2012 Crop
Corn 90% sold with basis set 50% sold HTA 30% sold HTA
Soybeans 90% sold with basis set 50% sold HTA 20% sold HTA
Wheat 100% sold with basis set 50% sold HTA none

Prior Price Targets: The prior price targets have all been exceeded.

Next Major USDA Reports: Thursday June 9, 2011 WASDE & Crop Production, Thursday June 30, 2011 Planted Acres & Grain Stocks

Planting Progress: USDA released the Weekly Planting Progress report showing 63% of corn planted as of May 15th, up 23 % from last
week. Trade estimates ran from 57 to 65%. Thisis still 12 % behind average and 24 % behind last year. USDA released the Weekly
Soybean Planting Progress report this afternoon showing 22% planted nationally as of May 15th, up 15 % from last week. Trade estimates
ran at 20%. Thisis still 9 % behind average and 15 % last year. USDA released the Weekly Spring Wheat Planting Progress showing Spring
Wheat 36% planted as of May 15th, up 14 % from last week. Thisis still 40 % behind average and 42 % last year. The % of the winter
wheat crop in Good/excellent condition was 32%, down 1 % from last week and 34 % lower than last year.

Planting Progress

U5

lowa
Kansas
MNebraska
Missouri
lllincis
Minnescta
3 Dakota
Wizconsin
Indiana
Ohio

Soybean Crop

% of Crop USDA estimates has been Planted

Corn Crop

Last Last This

Year Week Week  Average
a27% 40% G3% 75.0%
G6% 69% G2% 24.0%
23% 656% 24% 79.0%
37% 57% 24% 233.0%
235% 59% 79% 70.0%
B6% 34% B8% 74.0%
85% 28% 47% 21.0%
B5% 17% 44% 55.0%
7% 16% 35% 67.0%
235% 4% 28% 66.0%
33% 2% 7% 70.0%

Last

Year
s, 37%
lowa 52%
Mebraska 41%
Arkansas 50%
Kansas 24%
Missouri 17%
lllingis A1%
Minnesota 46%
Indiana 44%
S Dakota 2%
Chio 44%

Last This
Week Week  Average
7% 22% 31.0%
10% 47% 38.0%
15% 40% 35.0%
21% 32% 38.0%
1% 30% 16.0%
7% 21% 17.0%
2% 16% 28.0%
2% 0% 38.0%
0% 6% 30.0%
1% 5% 13.0%
0% 3% 44 0%

OH corn planting is the most significant laggard at only 7% done vs 70 average. While, ND follows at only 14 planted vs 55 average IN has
increased to 29 planted from 4 last week but is still well behind their 66 average asis MN at 47% compared to 81% on average.

Sugarbeets Planted - Selected States
[These 4 States planted B4% of the 2010 sugarbeet acr=age]
Week endi
state Set eneng 2006-2010
= May 15, May 8, May 15 Average
2010 2011 2011
(percent) (percent) {percent) (percent)
100 a0 100 100
100 45 95 95
100 17 3 g1
Morth Dakota ... 100 14 27 g1
45tates 100 33 52 &7
Spring Wheat Planted - Selected States
[These 6 States planted 99% of the 2010 spring wheat acreage]
Week ending 20062010
State May 15, May 8, May 15, ‘Aw};ge
2010 2011 2011
(percent) (percent) ({percent) (percent)
=1 56 T8 91
o9 18 39 76
78 18 37 &0
66 T 15 (=]
South Crakota ... o1 59 54 93
Washington . 96 T2 a7 96
78 2 36 76
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Market Talk Loca corn processor basis now -.28 for July delivery and soybean processor at -.10 for July delivery.
The NOPA crush report produced a surprisingly low soyoil stocks total of 2.694 billion pounds, nearly 300 million below trade estimates.
However, it was announced that South Dakota Soy Processors stopped reporting their crush and stocks totals to NOPA.

Some analysts think we are at a critical time of the year for corn planting and potential yield. Tthe University of Illinois has released data
indicating corn planted on May 20" can yield as much as 18 bushels per acre less than corn planted on May 6. Concerns include that corn
planted this late in the spring can be more likely to be impacted by an early frost in the fall. Others are not as concerned though, and are
quick to point out that summer growing conditions can be just as critical to final yield as planting is, and in some cases, even more of a
factor.

Outside Markets:

WS Dollar Index 75810 +0.159 +021% Euro FX 1.41610 -0.00190 -0.13% Ethanol Futures Jun 11 2.535p +0.032
CRB CCl Index 628.00p -100  -016% Canadian Dollar 1.02560 -0.00150  -0.15%  Gasoline RBOB (E) Jun 11 203115 -0.1433
Gold 1489.8 -0.6  -0.04%  JapaneseYen 1.22610 -0.01230  -0.99% Diesel Gulf (Ulsd Jun 11 294865  -0.0709
Silver 34.000 -0.129  -0.38%  Australian Dollar 1.05510 -0.00080  -0.08% Heating Oil (E} Jun 11 28744s  -0.0678
DJIA 12509p -47 -037%  Chinese Renminbi 0.153860p  -0.000240 -0.16% Crude Qil Brent (E) Jun 11 112.73s -1.10
S&P 500 Index 1327.40 +1.80  +0.14%  Mexican Peso 0.084950  0.000000 - Natural Gas (E Jun 11 4.318s +0.072
Nasdag 100 2334.00 -050  -0.02%  1-Month Libor 99.8050p 0.0000 - Polypropylens Jun 11 0.9000s 0.0000
Russell 1000 Growth 610.10s -480 -078% T-Bond 124-29 -0-02  -0.05% Paolyethvleng Jun 11 0.6813s 0.0000
MSCI Emi Index 0.00 -1129.70 -100%  3-Month T-Bill 99.2700s 0.0000 - Rme Biodiesel Way 11 1469.200s +1.700
Dikkei 225 9580.00 +6000 +063% S5YearTNote 120-030 +0-025  +0.07% Coal Futures Jun 11 72955 +0.42
Brazilian Real 0.61090p  +0.00055  +0.09%  10-YearT-Mote 122-250 +0-010  +0.03% Uranium May 11 58.00s 0.00
Weather
Central lllinois: Central lowa:
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8-14 Day Temp 8-14 Day Precipitation Current Radar
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~ Last 24 hr Precip
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Ofﬁcial Weather Smtion _2011 SW Research and Outreach Center

University of Minnesota

Lamberton, MN 56152
Monday, May 9 Tuesday, May 10 Waednesday, May 11 Thursday, May 12 Friday, May 13 Monday, May 16
Air Temperature  Max = 78; Min = 53 Max = 53; Min = 41
Air Temperature Max = 71; Min = 53 Masc = 705 Min = 54 Mas = 88; Min = 58 Air Temperature  Max = 64; Min = 37
Soil Temperature
i Soil Temperature
Soil Temperature 2 inch Max = 75; Min = 59; Max = 60; Min = 49; pe
2 inch Max = 66; Min = 55; Masx = 67; Min = 56; Masx = 75; Min = 56; Ave = 67 Ave = 54 2 inch Max = 63; Min = 45;
fve = 61 Ave = 51 Ave = 56 Ave = 54
4 inch Max = 65; Min = 57 Ma< = 57; Min = 48;
4 inch Masx = 55; Min = 53; Mas = 60; Min = 53; Mas = 67; Min = 53; Ave = 61 Ao = 55 4 inch Max = 55; Min = 45;
Ave = 58 Ave = 57 Ave = 80 Ave = 50
& inch Max = 62; Min = 56 Ma< = 57; Min = 51;
8 inch Max = 56; Min = 52; Max = 57; Min = 53; Max = 62; Min = 53; e e sg o g inch MEx = 54; Min = 45;
Ave = 54 Ave = 55 Ave = 58 Ave = 50
Daily 0.46" 0.00" 0.01" g""_ itati e.07 0.79 Daily 0.00"
Precipitation recipitation Pracipitation
Curmm Precp  7.53" P 7540 Cumm Precip 7.61" 8.40" Cumm Precip s.85"
Beginming Beginning Beginning
1/1/11 1/1/11 1/1/11
Cumm GDD &1 73 s5 Cumm GDD 110 112 Cumm GDD 119
Beginning Beginning Beginning
5/1/11 10/1/10 sf1/11

(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. Commodity 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

-
I e50ta Office 1-877-365-3744

est Ag Services WWW.mnwestag.com
Tuesday, May 17, 2011

Corn: Morning: July 11 Cornisat $7.04 , up 6 ¥ cents, Sept 11 Cornisat $6.78 ¥z, up 6 ¥ cents,

Dec 11 Corn closed at $6.40 ., up 5 ¥ cents, Mar 11 Corn closed at $6.50 ¥ , up 4 ¥, cents.

Yesterday's Close:  Jul 11 Corn closed at $6.97 %2, up 15 % cents, Sep 11 Corn closed at $6.71 Y2, up 17 % cents, Dec 11 Corn closed at
$6.35 %, up 8 %2 cents Dec 11 Corn closed at $6.35 %, up 8 %2 cents

Corn futures closed higher. A lower dollar was supportive. The gasoline/ethanol spread has comein from 81 centsin late April to 38.20
cents today as ethanol is higher and gasoline has dropped to $2.92 on the June contract. The USDA export inspections report this morning
showed 36.911 million bushels inspected for export for the week ending May 12th with atotal increase of 38.926 million bushels from last
week after revisions to prior data. Weather continues to disrupt corn planting in different regions of the country.

Soybean Complex: Morning: Jul 11 Soybeans closed at $13.30 %, up 4 ¥ cents, Sept 11 Soybeans closed at $13.19 ¥, up 5 cents,
Nov 11 Soybeans closed at $13.13 , up 6 % cents, Jan 11 Soybeans closed at $13.20 ¥z, up 5 % cents.

Y esterday’ s Close: Jul 11 Soybeans closed at $13.26 Y2, down 3 cents, Aug 11 Soybeans closed at $13.22 %2, down 4 cents, Nov 11
Soybeans closed at $13.06 ¥4, down 4 %2 cents, Jul 11 Soybean Meal closed at $345.70, up $0.30, Jul 11 Soybean Oil closed at $55.91,
down $0.23

Soybean futures closed lower after strength earlier in the day. The USDA export inspections report this morning showed 5.149 million
bushels inspected for export for the week ending May 12th with atotal increase of 6.295 million bushels from last week after revisions to
prior data. Thisisbehind last years pace during this period by about 3.26 million bushels. The NOPA monthly crush report for April was
released this morning, and was termed disappointing at 121.3 million bushels. Soy oil stocks were drawn down during April but ultimately
the slidein HO/diesel had more impact on price. Meal production was the smallest for the month in 5 years.

Wheat: Morning: Jul 11 CBOT Wheat closed at $7.37 ¥, up 1 cents, Jul 11 MGEX Wheat isat $9.11 , up ¥ cents

Yesterday’s Close: Jul 11 CBOT Wheat closed at $7.36 Y2, up 8 %2 cents, Jul 11 KCBT Wheat closed at $8.76, up 6 %2 cents, Jul 11 MGEX
Wheat closed at $9.10 ¥4, up 10 cents

Wheat futures closed higher on support from alower dollar, strong export inspections and drought conditionsin parts of the US and Europe.
The USDA export inspections report this morning showed 30.040 million bushels inspected for export for the week ending May 12th with a
total increase of 32.2 million bushels from last week after revisionsto prior data. Thisis 18.9 million bushels more than was shipped in the
same week last year. Cumulative shipments are at 1.196 billion bushels, with two weeks remaining in the marketing year. USDA has
projected 1.275 billion bushels for the year.

Cattle: Yesterday's Close: Jun 11 Cattle closed at $108.32, down $0.67, Aug 11 Cattle closed at $109.75, down $0.80, Oct 11 Cattle closed
at $114.92, down $0.57, May 11 Feeder Cattle closed at $127.95, down $0.75 Aug 11 Feeder Cattle closed at $131.22, down $1.22 Sep 11
Feeder Cattle closed at $131.95, down $1.07

Cattle futures closed lower, reversing earlier action. Cash is still above the futures with first notice day for June futures three weeks away.
Boxed beef values were up this morning, taking back some of last week’s dip. Early cash price estimates are around $114/187. Wholesale
prices reversed course. Choice boxed beef was up $2.73 at $177.52 and Select was up $1.14 at $171.88. The USDA released the Weekly
Planting Progress report this afternoon showing pasture good/excellent condition at 52%, up 4 points from last week and down 12 points
from last year.

Hogs: Yesterday's Close:  Jun 11 Hogs closed at $93.60, down $0.95, Jul 11 Hogs closed at $92.55, down $1.30 Aug 11 Hogs closed at
$93.42, down $1.05

Lean Hog futures closed lower, accelerating into the close. The futures ignored a host of bullish fundamental news items. Retail is getting
prepared for the grilling season to kick off with Memoria Day. The Lean Hog Index was up $.32 at $92.09 for May 12th. Cash hogs were
$1.17 higher in the WCB, $.73 higher in the ECB and $1.18 higher in IA/MN. Today’s carcass cutout value of $98.31 was a new modern

day record, topping the previous record set in August 2010.

Cotton: Yesterday'sClose: Jul 11 Cotton closed at 151.15, up 60 points, Oct 11 Cotton closed at 130.81, up 326 points Dec 11 Cotton
closed at 120.03, up 442 paints

Cotton futures closed limit higher on the front month on light volume on the triple threat of continued dryness, flooding effecting cotton
acres and short cotton stocks. Western Texas still has less than 2 inches of rain on average year to date. Indian producers are clamoring for
an increase in the export cap there due to amassive drop in prices. The USDA released the Weekly Planting Progress report this afternoon
showing 42% planted as of May 15th, up 16 points from last week. Thisis now only 2 points behind average and 4 points behind last year.

South America: Private analysts Celeres puts the Brazilian soybean harvest as essentially complete this week, with 99% of the crop
harvested, compared to 97% last week. Reports have forward sales of the crop at 64%, up a % on the week, 1% below of the five-year
average pace, and 10% ahead of |ast season.
The Argentine government indicates that the 2010/11 soy crop at 82% harvested as of Thursday, up 8% on the week but 3% behind last
season. The Argentine corn harvest camein at 71% complete, up 7% on the week and 3% ahead of last year.
Word from Chinese trade overnight are that Argentina’s plan isto clear corn exportsto Chinaand will have zero effect on demand for
U.S. corn—those that expect Chinato import see substantial numbers, more than the 2 MMT Argentina can provide, and more than the U.S.
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has available in the near future prior to harvest.

May 11 Corn Daily Chart

ZCN11 - Corn (CBOT) - Daily OHLC Chart
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Dec 11 Corn Daily Chart

ZCZ11 - Corn (CBOT) - Daily CHLC Chart
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