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U.S. Corn Stocks Friendly
New Crop Corn Planted Acres Bearish

USDA estimates the 2011/12 U.S. corn stocks at 6.01 billion bushels.
The 2011/12 US corn stocks estimate is 149 million less than the average trade estimate of 6.15 billion bushels.

Last year USDA’s corn stocks were 179 million lower and USDA did not adjust the carryout in the April S&D.
Corn growers intend to plant 95.9 million acres of corn for all purposes in 2012, up 4 percent from last year and 9 percent higher
than in 2010. If realized, this will represent the highest planted acreage in the United States since 1937 when an estimated 97.2
million acres were planted. Note able is that North Dakota expects to plant 1.17 million more acres of corn this year and South
Dakota intends to add 300,000 acres, plus the Minnesota increase is expected to be 600,000 acres with perhaps some of that will
increase coming from the northern growing regions.

U.S. Soybean Stocks Friendly
New Crop Soybeans Planted Acres Bullish

USDA estimates the 2011/12 U.S. soybean stocks at 1.37 billion bushels.
The 2011/12 soybean stocks estimate is 17 million below the average trade estimate.

Soybean planted area for 2012 is estimated at 73.9 million acres, down 1 percent from last year and down 5 percent from 2010.
Compared with 2011, planted area is down or unchanged across the Corn Belt and Great Plains with the exceptions of Illinois,
North Dakota, South Dakota, and Wisconsin.

U.S. Wheat Stocks Friendly
New Crop Wheat Planted Acres Bullish

USDA estimates the 2011/12 U.S. wheat stocks at 1.20 billion bushels.
The 2011/12 all wheat stocks estimate is 23 million below the average trade estimate.

All wheat planted area is estimated at 55.9 million acres, up 3 percent from 2011. The 2012 winter wheat planted area, at 41.7
million acres, is up 3 percent from last year but down 1 percent from the previous estimate. Of this total, about 29.9 million acres
are Hard Red Winter, 8.4 million acres are Soft Red Winter, and 3.5 million acres are White Winter. Area planted to other spring
wheat for 2012 is estimated at 12.0 million acres, down 3 percent from 2011. Of this total, about 11.3 million acres are Hard Red
Spring wheat. Durum planted area for 2012 is estimated at 2.22 million acres, up 62 percent from the previous year.
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Corn stocks in all positions on March 1, 2012 totaled 6.01 billion bushels, down 8 percent from March 1, 2011. Of the total
stocks, 3.19 billion bushels are stored on farms, down 6 percent from a year earlier. Off-farm stocks, at 2.82 billion bushels, are
down 10 percent from a year ago. The December 2011 - February 2012 indicated disappearance is 3.64 billion bushels, compared
with 3.53 billion bushels during the same period last year.

Soybeans stored in all positions on March 1, 2012 totaled 1.37 billion bushels, up 10 percent from March 1, 2011. Soybean
stocks stored on farms are estimated at 555 million bushels, up 10 percent from a year ago. Off-farm stocks, at 817 million
bushels, are up 10 percent from last March. Indicated disappearance for the December 2011 - February 2012 quarter totaled 998
million bushels, down 3 percent from the same period a year earlier.

All wheat stored in all positions on March 1, 2012 totaled 1.20 billion bushels, down 16 percent from a year ago. On-farm stocks
are estimated at 217 million bushels, down 25 percent from last March. Off-farm stocks, at 983 million bushels, are down 14
percent from a year ago. The December 2011 - February 2012 indicated disappearance is 462 million bushels, down 9 percent
from the same period a year earlier.
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Major States that may plant less corn and 1,000’s of acres less are: Illinois (100), Kentucky (200), Texas (150)

Major States that may plant more corn and 1,000’s of acres more are: Indiana 200, Iowa 500, Kentucky 120, Minnesota 600,
Michigan 100, Nebraska 450, North Dakota 1,170 Ohio 400, South Dakota 300, Wisconsin 50
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Corn growers intend to plant 95.9 million acres of corn for all purposes in 2012, up 4 percent from last year and 9 percent higher
than in 2010. If realized, this will represent the highest planted acreage in the United States since 1937 when an estimated 97.2
million acres were planted. In the S&D table below we plugged the 95.9 million planted acres into the equation.

Note able is that North Dakota expects to plant 1.17 million more acres of corn this year and South Dakota intends to add
300,000 acres, plus the Minnesota increase is expected to be 600,000 acres with perhaps some of that will increase coming from
the northern growing regions. That could total nearly 2 million acres more from the extreme northern corn belt.

Last year USDA did not make an adjustment to the expected carry out S&D number in the April report even though the March
corn stocks number was 179 million bushels less. In the above S&D we did make an adjustment of 50 million bushel less.
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Major States that may plant less soybeans and 1,000’s of acres less are: Arkansas (30), Indiana (200), Iowa (550), Kansas (100),
Kentucky (10), Minnesota (200), Missouri (250), Nebraska (200), Tennesee (50)

Major States that may plant more soybeans and 1,000’s of acres more are: Illinois 100, Louisiana 50, Michigan 50,
North Dakota 200, South Dakota 200, Wisconsin 70
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Soybean planted area for 2012 is estimated at 73.9 million acres, down 1 percent from last year and down 5 percent from 2010.
Compared with 2011, planted area is down or unchanged across the Corn Belt and Great Plains with the exceptions of Illinois,
North Dakota, South Dakota, and Wisconsin.

If the realized soybean planted acres are 73.9 million acres, the trade will likely be highly sensitive to production problems
throughout much of the growing season, particularly starting in late July and through August. What also remains to be seen is if
U.S. soy exports can increase over last year by enough to reach the Outlook Forum expectations of 1.550 billion bushels.
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All wheat planted area is estimated at 55.9 million acres, up 3 percent from 2011. The 2012 winter wheat planted area, at 41.7
million acres, is up 3 percent from last year but down 1 percent from the previous estimate. Of this total, about 29.9 million acres
are Hard Red Winter, 8.4 million acres are Soft Red Winter, and 3.5 million acres are White Winter. Area planted to other spring
wheat for 2012 is estimated at 12.0 million acres, down 3 percent from 2011. Of this total, about 11.3 million acres are Hard Red
Spring wheat. Durum planted area for 2012 is estimated at 2.22 million acres, up 62 percent from the previous year.
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Year to Year Change
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