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U.S. 2011/12 Old Crop Corn is Supportive
Global Old Crop Corn is Slightly Bearish
USDA estimates the 2011/12 U.S. corn carryout at 1,021 million bushels, up from 903 million bushels from last month.
The 2011/12 US corn carryout estimate is 97 million higher than the average trade estimate of 924 million bushels.
World corn carry out is projected at 135.97 mmt vs. the July USDA estimate of 129.37 mmt.
The increase in world corn carry out stocks of 6.6 mmt is equivalent to 259.8 million bushels

U.S. 2012/13 New Crop Corn report is Supportive
Global New Crop Corn report is Slightly Bullish
USDA estimates the 2012/13 U.S. corn carryout at 650 Million bushels, down 533 million from 1.183 Billion bushels.
The 2012/13 US corn carryout estimate is 10 million lower than the average trade estimate of 660 Million bushels.
USDA decreased expected yield by 22.6 bushels per acre to 123.4 which decreased total production by 2.2 billion bushels.
USDA dlashed expected demand by 1.495 Billion which i< 1.265 Billion less than the current year expectations.
The year to year U.S. corn carry out is now projected at 371 million bu. decrease vs. 280 million bu. increase last month.
World corn carry out is projected at 123.33 mmt for USDA’ s vs. the July USDA estimate of 134.09 mmt.
The decrease in world corn carry out stocks of 10.76 mmt from the prior month is equivalent to 423.6 million bushels

U.S. 2011/12 Old crop Soybean report is Friendly
Global Old Crop Soybeansisslightly Friendly
USDA decreased the 2011/12 U.S. soybean carryout to 145 million bushels, down 25 mil. bu. from 170 million bu. last month.
The 2011/12 soybean carryout estimate is 13 million less than the average trade estimate.
World soybean carry out is projected at 51.94 mmt vs. the July USDA estimate of 52.51 mmt
The decrease in world soybean carry out stocks of 0.57 mmt is equivalent to 20.9 million bushels

U.S. 2012/13 New Crop Soybean Friendly
Global New Crop Soybeansis Slightly Bullish
USDA estimates the 2012/13 U.S. soybean carryout at 115 million bushels, down 15 million bu. from 130 mil. bu. last month
The 2012/13 soybean carryout estimate is 3 million above the average trade estimate of 112 mil. bu.
World soybean carry out is projected at 53.38 mmt vs. the July USDA estimate of 55.66 mmt
The decrease in world soybean carry out stocks of 2.28 mmt is equivalent to 83.8 million bushels
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The information contained herein was obtained from sources believed to be reliable, but cannot 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. Past financial performance and results are not indicative of, nor do they guarantee, future performance.
Commodity marketing and trading has inherent risks. Trading and/or marketing decisions, as well as any gains or losses thereof, are the
sole responsibility of the commodity owner, producer, and or account holder. Minnesota West Ag. Services, LLC, its principals and
employees, assume no liability for any use of any information contained herein. Reproduction without authorization is forbidden.
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U.S. 2012/13 Wheat report is Slightly Bearish
Global Wheat report is Slightly Bullish
USDA increased the 2012/13 U.S. wheat carryout by 34 million bushels to 698 million bushels vs. 664 mil. Bu. last month.
The 2012/13 all wheat carryout is 25 million above the average trade estimate of 673 million bushels.
World wheat carry out is projected at 177.17 mmt vs. the July USDA estimate of 182.44 mmt.
The decrease in world wheat carry out stocks of 3.32 mmt is equivalent to 193.6 million bushels

Yield Estimate 201243 USDA US Yield Esfimates (in bu per acre) milions ofacres 2012113 USDA Harvested Acres Estimates
USDA Average | Range of USDA USDA USDA Average | Range of USDA USDA
Aug 12113 | TradeEst | TradeEst | Juy1213 | Jan 1112 Aug 1213 | TradeEst | TradeEst | Juy1213 | 201112
Com 12340 12734 | 1764350 | 14600 (L) Com 87400 86404 | 83908816 |  88.900 84.000
Soyhears B0 | N5 | B6%5 | 4N 1150 Soyheans TR0 | 7480 | 740053 | B30 | 1360
Production Estimate 201213 USDA US Production Estimates (in bushels)
USDA Awverage Range of UsDA USDA
Aug 1213 Trade Est. Trade Est. July 12713 Final 1112
Carn 10.779 11.026 9.860-11.891 12.870 12.358
Soybeans 2692 2817 7 696-2 963 3050 306
Al VWheat 2263 2205 2.100-2294 2224 2.00
All Winter Wheat 1.012 1.668 1.610-1.707 1.670 1.494
Other Spring 0463 0484 444-542 0435 0455
Durum 0.086 0.082 079-.090 0.082 0.082
Carry Out 201213 USDA Grain Carry Out Estimates (billions/hu) , , —
USOA Average | Rangeof USDA Carry Out 2011412 USDA Grain Carry Out Estimates (billions/bu)
Aug12/13 | TradeEst | TradeEst | Juy 1213 USDA | Average | Rangeof |  USDA
Com 0.650 0.660 400-885 1183 Aug 1112 | TradeEst. | TradeEst. | July 1112
Soybeans 0.115 0.112 059-145 0.130 Com 1.021 0924 | .788-1010 0.903
Wheat 0.698 0.673 600-718 0.664 Soybeans 0.145 0.158 130-.200 0.170
USDA World Grain Carryout (in mllion tonnes) & Trade Estimates
USDA Average Range of USDA
Aug 12/13 Trade Est. Trade Est. July 12/13
Comn 123.330 122.652 | 110.0-131.0 134.090
Soybeans 53.380 54170 | 52.523-56.00 55.660
Wheat 177.170 178.949 | 172.5-184.0 182.440
USDA World Grain Production (in milion tonnes)
USDA USDA USDA USDA
Aug1213 July1213 | Aug 1112 July 11/12
Argentina Soybeans 55.00 55.00 41.00 41.00
Brazil Soybeans 81.00 78.00 65 50 6550
Argentina Corn 28.00 25.00 21.00 21.00
Brazil Corn 70.00 67.00 72 80 70.00
China Carn 200.00 195.00 19278 192.78
S Africa Corn 1350 13.00 1150 1150
Argentina Wheat 1150 12.00 15.00 14.50
Austrilia Wheat 26.00 26.00 29.50 2950
Canada Vheat 2700 76 60 2576 7576
China Wheat 118.00 118.00 117.92 117.92
EU-27 Wheat 132 90 133.14 13740 137 38
India Wheat 9390 91.00 86.87 8687

The information contained herein was obtained from sources believed to be reliable, but cannot 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. Past financial performance and results are not indicative of, nor do they guarantee, future performance.
Commodity marketing and trading has inherent risks. Trading and/or marketing decisions, as well as any gains or losses thereof, are the
sole responsibility of the commodity owner, producer, and or account holder. Minnesota West Ag. Services, LLC, its principals and
employees, assume no liability for any use of any information contained herein. Reproduction without authorization is forbidden.
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Global 2012/13 corn production is projected at N.f.egggg World Corn
849.1 mmt down from 905.23 mmt last month. est
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Global corn trade is projected sharply lower
this month in response to tighter U.S. supplies
and higher prices. Corn imports are lowered for M{?ﬂesggg World Corn Ending Stocks
China, EU-27, Indonesia, Japan, South Korea, =

Mexico, Vietnam, Israel, Colombia, Peru, and 250,000
Syria. In addition to the United States, corn
exports are reduced for Ukraine, EU-27, and
Serbia. Partly offsetting are export increases for
Argentina, Brazil, South Africa, and Canada.
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Global corn consumption is projected 38.9
million tons lower with the United States
accounting for more than three-fourths of the .
reduction. Foreign corn feeding drops 8.8 million $i3383¢z2¢%
tons.
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World corn ending stocks for 2012/13 are projected at 123.33 million tons down from 134.09 million tons by 10.76 million
tons with the United States accounting for 13.5 million tons of the decline.

U.S. Corn ending stocks for 2011/12 increased 118 million bushelsto 1,021 million bushels, up from 903 million
bushels from last month. Lower expected exports, reduced corn use for ethanol, and a small increase in imports account for the

changes.

U.S. Corn ending stocks for 2012/13 are projected at 650 million bushels down from 1.183 billion bushels by 533
million bushelsin prior estimates and down by only 371 million from the current year projection. The projected U.S.
cornyield islowered 22.6 bushels per acre to 123.4 bushels as extreme heat and dryness continued, and in many
areas worsened, during July across the Plains and Corn Belt. As forecast, the 2012/13 corn yield would be the lowest
since 1995/96. Total U.S. corn suppliesfor 2012/13 are projected down 2.0 billion bushels and at a 9-year low.

The information contained herein was obtained from sources believed to be reliable, but cannot 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. Past financial performance and results are not indicative of, nor do they guarantee, future performance.
Commodity marketing and trading has inherent risks. Trading and/or marketing decisions, as well as any gains or losses thereof, are the
sole responsibility of the commodity owner, producer, and or account holder. Minnesota West Ag. Services, LLC, its principals and
employees, assume no liability for any use of any information contained herein. Reproduction without authorization is forbidden.
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Global Soybean 2012/13 production is forecast

at 260.46 mmt down by 6.74 mmt from 267.2 /"\{QAESO‘CE‘ World Soybean

mmt last month. Lower soybean production is est

projected for the United States, Canada, and EU- 300

27 due to lower yields resulting from hot, dry 250

weather. Soybean production is raised for Brazil g

and Paraguay as producers are expected to = 20

respond to sharply higher prices with increased 2 150

plantings. Brazil’'s soybean production is £ 100

projected up 3 million tons at a record 81 million. £ o
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Global soybean carry out for 2012/13 is
projected at 53.38 mmt down 2.28 mmt from
55.66 mmt last month.
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Global oilseed production for 2012/13 is 5%
projected at 457.3 million tons, down 8.5 million
tons from last month. Reductions for soybeans,
sunflowerseed, peanuts, and cottonseed are only

partly offset by increased rapeseed production.

=
=
|

(=]
|

0%

I Ending Stocks m—Stocks to Use Ratio

U.S. Soybean 2011/12 ending stocks are decreased another 25 million bushels this month putting ending stocks at 145 million
bushels. U.S. soybean exports for 2011/12 are increased 10 million bushels this month to 1.35 billion. The U.S. soybean crush is
raised 15 million bushels to 1.690 billion due to stronger-than-expected crush. These two changes account for the 25 million
bushels increase in demand.

U.S. Soybean 2012/13 supplies are projected 378 million bushels below last month’s forecast due to lower beginning stocks and
reduced production. Soybean crush is projected at 1.51 billion bushels, down 95 million reflecting the impact of higher soybean
meal prices on meal exports and domestic disappearance. Soybean exports for 2012/13 are reduced 260 million bushelsto 1.11
billion reflecting lower U.S. supplies.

U.S. Soybean 2012/13 ending stocks are projected at 115 million bushels, down 15 million from last month and 30 million from
2011/12, leaving the stocks-to-useratio at a historically low 4.2 percent. Soybean production is projected at 2.692 billion bushels
Down 358 million due to lower harvested area and yields. Harvested areais projected at 74.6 million acres, down 0.7 million
from the July projection. The first survey-based soybean yield forecast of 36.1 bushels per acre is 4.4 bushels below last month’s
projection and 5.4 bushels below last year’ s yield. Soybean supplies for 2012/13 are projected 12 percent below last month to a
9-year low on lower production and reduced beginning stocks.

The information contained herein was obtained from sources believed to be reliable, but cannot 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. Past financial performance and results are not indicative of, nor do they guarantee, future performance.
Commodity marketing and trading has inherent risks. Trading and/or marketing decisions, as well as any gains or losses thereof, are the
sole responsibility of the commodity owner, producer, and or account holder. Minnesota West Ag. Services, LLC, its principals and
employees, assume no liability for any use of any information contained herein. Reproduction without authorization is forbidden.
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Global ending wheat stocksfor 2012/13 are
projected 3.32 mmt lower at 177.17 mmt from an
estimate of 182.44 mmt last month.

Global wheat supplies for 2012/13 are projected 2.1
million tons lower mostly reflecting a 3.7-million-ton
reduction in foreign production. A small increase in
2012/13 world beginning stocks is partly offsetting
with 2011/12 updates to trade and use for a number
of countries. Lower expected production in the FSU-
12 accounts for most of this month’s decline in world
output. Production is lowered 6.0 million tons for
Russia on reduced area and yield prospects due to
July heat and dryness across most of the spring wheat
growing areas. Spring wheat in adjoining areas of
Kazakhstan was also affected by the same adverse
weather reducing production prospects 2.0 mmt.
Other reductions include a 0.8 mmt for Turkey based
on, a0.5 mmt for Argentina, a 0.3 mmt for Syria, and
a 0.2 mmt for EU-27. Production is raised 2.9 mmt
for India, 2.0 mmt for Ukraine, and 0.4 mmt each for
Canada and Uzbekistan.

Global wheat consumption for 2012/13 israised 3.2
million tons as a number of countries are expected to
shift feeding from corn to wheat. Wheat feeding is
raised 1.0 mmt each for EU-27 and Ukraine, 0.5 mmt
each for South Korea and Vietnam, 0.3 mmt for
Isragl, and 0.2 mmt each for Indiaand Thailand.
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Global wheat importsfor 2012/13 are raised with increases for several countries, in part, to support higher wheat feeding.
Imports are raised 0.5 million tons each for EU-27, South Korea, and Vietnam, and raised 0.3 million tons for Israel. Imports are

also raised 0.3 million tons for Brazil.

Global wheat 2012/13 exports are raised, but much of the shift among countries also reflects reduced export prospects for
Russia, which islowered 4.0 million tons. Exports are raised 2.0 million tons for Ukraine, 1.0 million tons each for Canada and
EU-27, 0.5 million tons each for Australia, Brazil, and Pakistan. Exports are lowered 0.7 million tons for Argentina, 0.5 million

tons for Turkey, and 0.2 million tons for Uruguay.

U.S. wheat suppliesfor 2012/13 are raised 54 million bushels with higher forecast production and an increase in projected
imports. Production is forecast 44 million bushels higher with increased yields for winter wheat, durum, and other spring wheat.
Feed and residual use is projected 20 million bushels higher, reflecting the tighter supply situation for corn. Winter wheat
production is forecast at 1.68 hillion bushels, up 1 percent from July and up 13 percent from 2011. Based on August 1 conditions,
the United States yield is forecast at arecord high 48.0 bushels per acre, up 0.3 bushel from last month and 1.8 bushels higher
than last year. Other spring wheat production is forecast at 500 million bushels, up 6 percent from the July forecast and up 10

percent from last year.

U.S. wheat ending stocks for 2012/13 are projected are projected 34 million bushels higher.

The information contained herein was obtained from sources believed to be reliable, but cannot 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. Past financial performance and results are not indicative of, nor do they guarantee, future performance.
Commodity marketing and trading has inherent risks. Trading and/or marketing decisions, as well as any gains or losses thereof, are the
sole responsibility of the commodity owner, producer, and or account holder. Minnesota West Ag. Services, LLC, its principals and
employees, assume no liability for any use of any information contained herein. Reproduction without authorization is forbidden.



USDA WASDE Report
David Scheibel

-
I eSOta david@mnwestag.com

St Ag Services Office 1-877-365-3744
www.mnwestag.com

Friday August 10, 2012

Global 2012/13 course grain supplies
are reduced 56.5 million tons mOStly »Wlesota wOrId cOurse Grains
reflecting the forecast 55.7-million-ton e '

reduction in the U.S. corn crop. Larger 1400
2012/13 corn beginning stocks in the
United States and Brazil partly offset
lower U.S. and foreign coarse grain
production. Brazil corn beginning stocks
areraised 2.8 mmt.
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Reductions in barley production in FSU-
12, EU-27, and Turkey lower global
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Global 2012/13 rice production islowered 1.9 million tons to 463.2 million, due primarily to forecast reductions for India,
Brazil, and North Korea, which are partially offset by increases for Chinaand South Korea. Beginning stocks are increased 0.8
million tons due to a 1.0-million-ton increase for India, which is partially offset by reductions for Brazil and Indonesia. World
consumption is reduced 0.4 million tons. A 1.0-million-ton increase in China offsets an identical reduction for India.
Consumption forecasts are also lowered for Brazil, North Korea, and the United States, partially offset by an increase for
Indonesia. Global trade is changed little from a month ago.

Global Rice ending stocks for 2012/13 are projected at 101.8 million tons, down 0.7 million from last month, and a decrease of
3.2 million from the previous year. The largest stocks reductions for 2012/13 are for Brazil and Indonesia, each just over 0.3
million tons.

The information contained herein was obtained from sources believed to be reliable, but cannot 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. Past financial performance and results are not indicative of, nor do they guarantee, future performance.
Commodity marketing and trading has inherent risks. Trading and/or marketing decisions, as well as any gains or losses thereof, are the
sole responsibility of the commodity owner, producer, and or account holder. Minnesota West Ag. Services, LLC, its principals and
employees, assume no liability for any use of any information contained herein. Reproduction without authorization is forbidden.
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U.S. Corn

USDA estimates the 2011/12 U.S. corn carryout at 1,021 million bushels, up 118 million from 903 million bushels from last
month aresult of lower expected exports of 50 million, lower ethanol use of 50 million and higher imports of 3 million bushels.

U.S. Corn ending stocks for 2012/13 are projected at 650 Million bushels, down 533 million from 1.183 Billion bushels.

USDA decreased expected yield by 22.6 bushels per acre to 123.4 which decreased total production by 2.2 billion bushels. The
yields for several states were lowered with projections for South Dakota at 98.0, Indianaat 100.0, Illinois at 116.0, Michigan
114.0, lowa 141.0, Nebraska 147.0, Minnesota 155.0. USDA slashed expected demand by 1.495 Billion which is 1.265 Billion
less than the current year expectations. As forecast, the 2012/13 corn yield would be the lowest since 1995/96. Total U.S. corn supplies for
2012/13 are projected down 2.0 billion bushels and at a 9-year low.
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The season-average 2011/12 farm price is projected at $6.30 per bushel. 2011/12 US ending stocks of 1,021 million bushel
estimates provides for 8.2% carry out as compared to a 7.2% Carry Out / Use ratio last month and represents 30 days of usage as
compared to 26 days estimated last month.

2012/13 US ending stocks of 650 million bushel estimates provides for a’5.8% carry out as compared to 9.3% Carry Out / Use
ratio last month and represents 21 days of usage as compared to 34 days estimated last month. The season-average 2012/13 farm
price is projected range is now $7.50 to $8.90 per bushel, up from $5.40 to $6.40 per bushel last month.

The information contained herein was obtained from sources believed to be reliable, but cannot 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. Past financial performance and results are not indicative of, nor do they guarantee, future performance.
Commodity marketing and trading has inherent risks. Trading and/or marketing decisions, as well as any gains or losses thereof, are the
sole responsibility of the commodity owner, producer, and or account holder. Minnesota West Ag. Services, LLC, its principals and
employees, assume no liability for any use of any information contained herein. Reproduction without authorization is forbidden.
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USDA decreased the 2011/12 U.S. soybean carryout to 145 million bushels, down by 25 million bushels from last month. The
U.S. soybean crush wasraised 15 million bushels and exports were raised by 10 million both due to higher demand.

USDA estimates the 2012/13 U.S. soybean carryout at 115 million bushels, down 15 million bu. from 130 mil. bu. last month

30 million from 2011/12, leaving the stocks-to-use ratio at a historically low 4.2 percent. Soybean production is projected at
2.692 billion bushels, down 358 million due to lower harvested area and yields. Harvested areais projected at 74.6 million acres,
down 0.7 million from the July projection. The first survey-based soybean yield forecast of 36.1 bushels per acreis 4.4 bushels
below last month’s projection and 5.4 bushels below last year’ s yield. If realized, the average yield will be the lowest since 2003.
Soybean supplies for 2012/13 are projected 12 percent below last month to a 9-year low on lower production and reduced

beginning stocks.

73 75 77 79 81 83 85 87 80 01 93 95 97 99 01 03 05 07 09

Harvest Year
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U.S. Soybean Supply / Demand (mb) LastMo
inhesota  U-S- Soybean Price vs. Ending Stocks Aug Aug July
est™ Ending Stocks as a % of Total Usage USDA USDA USDA USDA USDA USDA USDA USDA
% e ) s12.00 06/07 07/08 08/09 09/10 10/11 11112 12113 12113
o ’ 31? 22 Planted 75.5 64.7 757 77.5 777 75.0 76.080 76.080
25% rq $10.00 Harvested 74.6 62.8 746 76.3 766 73.63 74.57 75.31
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The U.S. 2011/12 season-average farm soybean price was reset at $12.45. The 2011/12 ending stocks estimated of 145 million
bushel provides for a4.6% Carry Out / Use ratio for the 2011-12 crop year as compared to 5.4% last month and represents 17
days of usage as compared to 20 days of usage last month. The 2011/12 Soybean meal forecast prices was set at $390 per ton
while Soybean oil prices were set at 51.75 cents per pound.

The U.S. 2012/13 season-average farm soybean price range was reset $2.00 higher at between $15.00 and $17.00 per bushel
and provides for a4.2% Carry Out / Use ratio and represents only 15 days of usage. The 2012/13 Soybean meal forecast was
placed higher at between $460 and $490 per ton. Also higher are the 2012/13 Soybean oil prices which were projected at between

53.00 and 57.00 cents per pound.

The information contained herein was obtained from sources believed to be reliable, but cannot 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. Past financial performance and results are not indicative of, nor do they guarantee, future performance.
Commodity marketing and trading has inherent risks. Trading and/or marketing decisions, as well as any gains or losses thereof, are the
sole responsibility of the commodity owner, producer, and or account holder. Minnesota West Ag. Services, LLC, its principals and
employees, assume no liability for any use of any information contained herein. Reproduction without authorization is forbidden.
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USDA estimates the 2012/13 U.S. wheat carryout at 698 million bushels, up 34 million bushels from 664 million bushels last
month. The all wheat yield is now projected .9 higher at 46.5 bushels per acre. Production is forecast 44 million bushels higher
with increased yields for winter wheat, durum, and other spring wheat. Feed and residual use is projected 20 million bushels
higher, reflecting the tighter supply situation for corn.

Winter wheat production is forecast at 1.68 billion bushels, up 1 percent from July and up 13 percent from 2011. Based on
August 1st conditions the United States yield is forecast at a record high 48.0 bushels per acre, up 0.3 bushel from last month and
1.8 bushels higher than last year. Other spring wheat production is forecast at 500 million bushels, up 6 percent from the July

forecast and up 10 percent from last year.

U.S. Wheat Price vs. Ending Stocks
Ending Stocks as a % of Usage

M{lf:esota
est

100%

2012 Projected
$10.00

90% T $9.00
80% S Ending Stock (%)
E?:::rll(g7u% \ =w= Avg Farm Price $8.00 Farm
Price
(% of -0, l— $7.00,
60% (S per
Usage) n/ Bu.)
50% ! $6.00
40% I I L— $5.00
30% L1 ] a ]
200 NI S, $4.00
. N W, $3.00
. MI¥I] L]
0% $2.00

737577798183 85878991 93959799 01030507 0911

Source: USDA WASDE Report Harvest Year

Minfesota .S, Wheat Ending Stocks Price to % Usage
8.00
® 830
8.00 Ee,
 E— )
M 7.00 ry
o {3 0
= 6500
a .
a - 9
ﬁl =00 o~ L] L
g
o e
R 4753+
< 9
200
1.00

50%
Source: USDA WASDE Report

15.0% 25.0%

Stock to Use % Carry Out

35.0% 45.0% 55.0%

U.S. Wheat Supply / Demand (mb)

USDA USDA

06/07 07/08
Planted 573 60.4
Harvested 468 b
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Production 1.811 2,067
Imports 123 113
Supply 2,505 2636
Food 933 948
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Seed 81 88
FeedResidual 125 30
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COlUse 22.3% 13.1%
CO/Days Use 81 48
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USDA estimates 2012/13 ending stocks at 698 million which provides for a 28.6% Carry Out / Use ratio as compared to 27.4%
last month and represents 104 days of usage as compared to 100 days last month. The 2012/13 U.S. season-average farm wheat
price was increased to between at between $7.60 and $9.00 as compared to between $6.20 and $7.40 per bushel last month.

The information contained herein was obtained from sources believed to be reliable, but cannot 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. Past financial performance and results are not indicative of, nor do they guarantee, future performance.
Commodity marketing and trading has inherent risks. Trading and/or marketing decisions, as well as any gains or losses thereof, are the
sole responsibility of the commodity owner, producer, and or account holder. Minnesota West Ag. Services, LLC, its principals and
employees, assume no liability for any use of any information contained herein. Reproduction without authorization is forbidden.
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Aug Aug 2011-2012
USDA USDaA USsSDA UsSDA USDaA U SDaA USDA Year-Year
0&/07 O7/08 0&/09 09/10 10/11 11/12 1213  Change
Planted Acres
Com T8.3 936 56.0 865 85 2 91.9 o5 4 4.5
Soybean 5.5 6547 FE=Ns Tr5 Tr.T T5.0 761 1.1
Wheat a7.3 B0 .4 B53.1 591 53.6 24 559 1.5
Total 2111 2187 224 8 2231 2195 221.3 228 .4 7.1
Harvested Acres
Com TO.6 865 TS .6 TO6 81.4 54.0 87.4 3.4
Soybean T4.6 528 4.6 763 6.6 T3.6 T4.6 0.9
Wheat 458 51.0 55.7 499 47 .6 457 45.8 3.0
Total 192.0 2003 208.9 2059 2057 203.3 2107 7.4
% Harvested
Com 90 2% o2 4% 91_4% 92 0% 092 2% o1 .3% 90.6% 0.7%
Soybean 98.8% 97 1% 98.6% 95. 5% 98.8% 95 2% 98.0% 0.2%
Wheat 51.7% B4 4% 58.3% B4 .5% 58.9% B4 1% 87.3% 32%
Carry Out Days Use
Com 42 45 a1 45 32 30 21 -9
Soybean s 29 17 16 24 17 15 -1
Wheat 81 45 105 177 130 121 1044 17
Total 192 119 173 241 186 168 141 27
U 5. Planted Acreage
(1,000 Acres) 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011
Corn 79,551 75,702 78,894 78,603 80,929 21,779 78,327 93,527 85,982 86,382 85,182 92,282
Sorghum 9,185 10245 9,569 9,420 7,485 5.454 5,522 T.712 8,284 6,633 5,404 5,345
Barley 5,801 4,851 5,008 5,348 4,527 3,875 3,452 4,018 4,245 3,567 2,872 2,815
Oats 4,473 4.4 4,955 4.597 4,085 4,245 4158 3.763 3,247 3.404 3.138 2,587
All Wheat 52,549 55432 50,318 62.141 59.5644 57214 57,334 50.450 63,193 59.166 53.603 56,433
Winter Wheat 43,313 40,943 41,786 45354 43,320 40,418 40,555 45012 45,307 43,345 37,335 41,108
Other Spring Wheat 15,289 15,579 15,639 13.842 13,763 14.035 14.899 13.282 14.185 13.268 13.698 13,827
Durum Wheat 3,937 2,810 2813 2915 2,561 2.7580 1,670 2156 272 2.554 2.570 1,698
Rye 1,328 1,328 1,355 1,348 1,380 1.433 1,396 1,334 1,260 1,241 1,211 1,252
Rice 3,060 3.334 3,240 3,022 3,347 3.364 2638 2,761 2,895 3,135 3,636 2,676
Soybeans 74,266 74,075 73,963 73.404 75,208 72,032 75.522 64.741 75718 77,451 77404 75,208
Peanuts 1,537 1,541 1,353 1,344 1,430 1,657 1,243 1,230 1,534 1,118 1,288 1,152
Sunflowers 2,840 2,633 2,501 2.344 1,873 2_T09 1,850 2.070 2,517 2.030 1.852 1,856
Canala 1,555 1,494 1,460 1,082 265 1.159 1,044 1,176 1,011 827 1,449 1,143
Flaxseed 536 585 T34 595 523 933 813 354 354 T 421 229
All Cotton 15,517 15,7658 13,958 13.480 13.659 14.245 15,274 10827 9,471 9.150 10873 13,725
Upland 15,347 15488 13.714 13,301 13,409 13.975 14,943 10.535 9.297 9,008 10,769 13,435
American-Pima 170 270 244 179 250. 270 326 282 174 141 204 289
Hay 60,355 63,516 63,942 63,371 51,944 61.637 50.632 61.006 50,152 59.775 59.862 57,605
Dry Edible Beans 1,768 1,437 1,930 1.406 1.345 1,623 1,623 1.527 1,485 1.540 1.911 1,258
Tobacco 458 432 427 411 405 287 339 356 354 354 337 336
Sugar Beets 1,564 1.365 1,427 1,365 1,346 1,300 1.366 1.269 1,091 1,186 1,171 1,238
Double-counted Acres
Double-Cropped 4381 4102 4178 4138 4,431 281 3.933 5.067 7,082 4712 2.829
Spring Reseeding 200 1,400 1,200 300 100 700 1.750 300 40
Crop Total 321,784 316,742 319,646 310,843 315,519 313,216 309,805 312,364 314,072 312,263 311,956 317,140
CRP 31,408 33,560 33,880 34,087 34,850 54,851 35,954 36,767 34,632 35,747 31,274 29,596
Prevented Planting 6,345 2,003 3,052 3,286 3,798 1,433 2,236 1,795 4,651 5,363 9,600
Grand Total 353,192 @ 356,647 365739 355,982 353,865 351,875 347,225 351,368 350,489 350,661 348,583 356,336
Grand Total (without Hay)| 282,837 293131 291797 292611 281721 290,230 286,593 290,362 290,347 290,886 288731 288,731

The information contained herein was obtained from sources believed to be reliable, but cannot 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. Past financial performance and results are not indicative of, nor do they guarantee, future performance.
Commodity marketing and trading has inherent risks. Trading and/or marketing decisions, as well as any gains or losses thereof, are the
sole responsibility of the commodity owner, producer, and or account holder. Minnesota West Ag. Services, LLC, its principals and
employees, assume no liability for any use of any information contained herein. Reproduction without authorization is forbidden.
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Carry out Matrix — Yellow Highlights show current USDA Projections

The 2012/13 Corn Balance sheet matrix shows potential yield and acres scenarios.

12113 New Crop Corn Balance Sheet: Bushels 12113 New Crop Corn Balance Sheet: Stocks / Use %

Projected Use 11,225 Projected Use 11/12 12,490 Projected Use 11,225 Projected Use 11/12 12,490

Expected Carry In: 1.021 Planted 11/12 91.9 Expected Carry In: 1021 Planted 11/12 91.9

Expected Imports 75 Yield 11/12 147.2 Expected Imports Ta Yield 11/12 147.2

Harvested % 90.61% 2012 Est Harvested % 90.61% 2012 Est

Planted 529 5 4] 950 96400 96 9] 97 4] 97 9| 725 54.9] 954 950 96400 96,9 97.4] 979
Yield -1.50 -1.00) -0.50 0.50 1.00 1.50 Yield -1.50 -1.00]  -0.50 0.50 1.00 1.50
125.9 697 754 811 863 925 982 1039 125.9 6.21% 6.72% 7.23%| 7.73% 8.24% 8.75% 9.26%
1254 654 71 768 824 881 938 995 125.4 5.83% 6.33% 6.84%| 7.34% 7.85% 8.36% 8.86%
124.9 611 663 724 781 837 894 951 124.9 5.44% 5.95% 6.45%| 6.96% 7.46% 7.96% 8.47%
1244 568 624 681 737 793 850 906 124.4 5.06% 5.66% 6.06%| 6.57% 7.07% 7.57% 8.07%
123.9 525 581 637 693 750 806 862 123.9 4.68% 5.18% 5.68% 6.18% 6.68% 7.18% 7.68%
1234 452 538 594 650 706 762 817 123.4 4.29% 4.79% 5.29%| 579% 6.29% 6.78% 7.28%
1224 396 451 507 562 618 673 729 122.4 3.563% 4.02% 4.52%| 501% 5.50% 6.00% 6.49%
1214 310 365 420 475 530 585 640 1214 2.76% 325% 3.74% 4.23% 4.72% 521% 570%
1204 224 279 333 388 442) 497 551 120.4 2.00% 2.48% 2.97%| 345% 3.94% 4.43% 4.91%
1194 138 192 246 300 354 409 463 1194 1.23% 1.71% 2.19%| 268% 3.16% 3.64% 4.12%
118.4 52 106) 159 213 267 320 374 118.4 0.46% 0.94% 1.42% 1.90% 2.38% 2.85% 3.33%
117.4 -34 19 72 126 179 232 285 1174 -0.30% 0.17% 0.65%| 1.12% 1.59% 2.07% 2.54%

The 2012/13 Soybean Balance sheet matrix shows potential yield and acres scenarios.

12/13 New Crop Soybean Balance Sheet: Bushels 12/13 New Crop Soybean Balance Sheet: Stocks / Use %

Projected Use 2,742 Projected Use 11/12 341 Projected Use 2,742 Projected Use 11/12 3141

Expected Carry In: 145 Planted 11/12 75.0 Expected Carry In: 145 Planted 11/12 75

Expected Imports 20 Yield 11/12 415 Expected Imports 20 Yield 11/12 45

Harvested % 98.01% _I 2012 Est Harvested % 98.01% _I 2012 Est

Planted 753 75.6] 758] 76080 763 76.6] 768| [Planted 753 75.6] 758 76080 763 76.6] 76.8]
Yield -0.75 -0.50 -0.25 0.25 0.50 0.75 Yield -0.75 -0.50 -0.25 0.25 0.50 0.75
373 177 186) 195 204 213 223 232 373 6.45%)| 6.78% 7.12%)| 7.45% 7.78% 5.12%)| 8.45%
37.0 155 164 173 182 191 200 209 37.0 5.64% 5.97% 6.30%| 6.64% 6.97% 7.30% 7.63%
36.7 133 142 151 160 169 178 187 36.7 4.84% 5.16% 549%| b5.82% 6.15% 6.48%) 6.80%
36.4 110] 119 128 137 146) 155) 164 36.4 4.03% 4.35% 4.68% 5.00% 5.33% 5.65%)| 5.98%
36.1 83 97] 106 115 124 133 141 36.1 3.22% 3.54% 3.87%] 4.19% 4.51% 4.83% 5.16%
35.8 66] 75 84 92 101 110 119 35.8 2.41% 2.73% 3.08%] 3.37% 3.69% 4.01% 4.33%
35.5 44 a3 61 70 79 87 96 35.5 1.60% 1.92% 2.24%| 256% 2.87% 3.19%) 3.51%
352 22 30 39 48 56 65 T4 352 0.80%)| 1.11% 1.43% 1.74% 2.06% 237T% 2.68%
3.9 0 [ 17 25 M 42 [ 4.9 -0.01%) 0.30% 0.61%] 0.92% 1.24% 1.66% 1.86%
3.6 -22 -14] 5 3 11 20 23 34.6 -0.82%)| -0.51% 0.20%|  0.11% 0.42% 0.73%) 1.04%

The 2012/13 Wheat Balance sheet matrix shows potential yield and acres scenarios.

12/13 New Crop Wheat Balance Sheet: Bushels 12113 New Crop Wheat Balance Sheet: Stocks / Use %

Projected Use 2443 Projected Use 11/12 2,234 Projected Use 2,443 Projected Use 11/12 2234

Expected Carry In: 743 Planted 11/12 544 Expected Carry In: 743 Planted 11/12 54 4

Expected Imports 130 Yield 11/12 43.7] Expected Imports 130 Yield 11/12 43.7]

Harvested % 87.26% 2012 Est Harvested % §7.25% 2012 Est

Planted 55.2 55.4) 55.7[ 55.900 56.2 56.4} 56.7] Planted 85.2 55.4 55.7]  55.900 56.2 56.4 56.7
Yield -0.75 -0.50 -0.25 0.25 0.50 0.75 Yield -0.75 -0.50 -0.25 0.25 0.50 0.75
50.5 860 871 852 893 904 915 926 50.5 35.20%, 35.65%| 36.10%| 36.55% 37.01%) 37.46%, 37.91%
49.5 812 823 833 844 855 866 877] 49.5 33.23%| 3367%| 3412%| 3456% 35.00%)| 35.44%) 35.88%
48.5 764 774 785 795 806 817] 827] 48.5 31.26%) 31.70%|  32.13%| 32.56% 32.99%) 33.43%) 33.86%
47.5 716 726 736 747 757] 767 778 47.5 29.29%)| 29.72%| 30.14%] 30.57% 30.99%) 31.41%) 31.84%
46.5 668 678 588 6938 708 718 728 46.5 27.32%| 2774%| 28.15%| 2857% 28.98%| 29.40% 29 81%
45.5 619 629 639 649 659 669 679 45.5 25.35%)| 2576%| 2617%| 26.57% 26.98%| 27.38% 27.79%
445 571 581 51 600 610 620 630 445 23.38%)| 23.78%| 24.18%| 24 58% 24.97%|  25.37% 2577%
435 523 533 542 552 561 571 580 435 21.41%)| 21.80%| 22.19%| 2258% 22.97%| 23.36% 23.74%
42.5 478 484 494 503 512 521 531 42.5 19.44% 19.82%] 20.20%| 20.58% 20.96%|  21.34% 21.72%
41.5 427] 436 445 454 463 472 481 41.5 17.47% 17.85% 16.22%] 18.59% 16.96% 19.33% 19.70%

The“RED” highlighted matrix cells indicate stocksto use carry out ratio that typically has been considered tight.

The information contained herein was obtained from sources believed to be reliable, but cannot 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. Past financial performance and results are not indicative of, nor do they guarantee, future performance.
Commodity marketing and trading has inherent risks. Trading and/or marketing decisions, as well as any gains or losses thereof, are the
sole responsibility of the commodity owner, producer, and or account holder. Minnesota West Ag. Services, LLC, its principals and
employees, assume no liability for any use of any information contained herein. Reproduction without authorization is forbidden.
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Corn for Grain Area Harvested, Yield, and Production — States and United States: 2011 and
Forecasted August 1, 2012

St Arza harvested Yield per acre Production
® 2011 2012 2011 2012 2011 2012

(1.000 acres) (1,000 acres) (bushels) {bushels) {1.000 bushels) {1.000 bushels)
Alabama 280 260 114.0 B5.0 28,500 22,100
Arkansas ... 520 340 142.0 160.0 73,340 102,400
Califomia ... 150 180 185.0 160.0 27,750 34,200
Colorade ... 1,300 a70 133.0 135.0 172,800 130,950
Delawars ... 182 187 130.0 105.0 23,880 18,835
Georgia ... 270 285 158.0 175.0 42,880 40,375
INinois _. 12,400 12,600 157.0 116.0 1,946,300 1,461,800
Indiana 5,750 6,050 144.0 100.0 338,500 305,000
lowa ... 13,700 13,600 172.0 141.0 2,356,400 1,917,800
Kansas ..o 4,200 4,200 107.0 B3.0 442 400 320,800
Kentusky oo 1,300 1,420 138.0 65.0 180,700 85,350
Lowisiana ... 570 560 135.0 165.0 76,950 22,400
Maryland _... 430 425 109.0 110.0 45,370 45,750
Michigan _... 2,120 2,280 153.0 114.0 335,070 261,080
Minnesaota .. 7.700 8,250 158.0 155.0 1,201,200 1,278,750
Mississippi . 740 300 123.0 147.0 24720 117,800
Missouri ... 3.070 3,350 114.0 75.0 340,830 251,250
Mebraska ... 600 2,100 180.0 147.0 1,534,000 1,327,700
Mew Jarsey 81 82 123.0 127.0 2,983 10,414
Mew York . 620 340 133.0 110.0 82,480 76,180
Morth Caroling _....coocveeeen 815 780 84.0 114.0 68,480 58,920
Morth Dakota . 2,080 3,200 105.0 100.0 216,300 320,000
Ohig ........... 3.220 3,820 158.0 126.0 508,780 456,120
Oklahoma .. 120 330 20.0 100.0 17,100 33,000
Pennsyfvania 250 1.000 111.0 118.0 106,580 118,000
South Carclina .. 330 300 85.0 118.0 21,450 35,400
South Dakota 4,250 5,300 132.0 BE.O 353,400 519,400
Tennesses ... 735 a7n 131.0 B2.0 95,235 71,340
Texas ... 1,470 1,580 3.0 150.0 136,710 237,000
Virginia 40 350 118.0 g1.0 40,120 31,350
Washington 125 125 2250 2250 28,125 28,125
Wisconsin ... 3,320 3450 158.0 132.0 517,820 455,400
Other States ' ... 443 497 182.3 163.2 71,892 £1,140
United States ... . 83,881 87,381 147.2 123.4 12,358 412 10,778,580

' Other States include Arizona, Florida, Idaho, Montana, Mew Mexico, Oregon, Utah, West Virginia, and Wyoming. Individual State level estimates will
be published in the Crop Production 2012 Summary.

Sorghum for Grain Area Harvested, Yield, and Production — States and United States: 2011 and
Forecasted August 1, 2012

— Area harvested Wiekd per acre Production

2011 2012 2011 2012 2011 2012
(1,000 acres) {1.000 acres) {bushels) {bushels) (1.000 bushsis) (1,000 bushels)
aa 110 T20 80.0 34480 4.800
140 180 350 7.0 <.800 4320
20 25 g1.0 &0.0 1,820 1.500
2,000 2200 550 40.0 110,000 848,000
124 105 B7.O 100.0 10,7348 10,500
Mississippi 50 a3 T4.0 Te.0 3,700 4877
Missouri ... 33 a0 T20 55.0 2374 3.300
Mebraska . 70 an 840 &0.0 3.530 4.800
Mew Mexico b | 3o 64.0 &5.0 1,344 1.850
Oiklahoma ... an 180 210 2B.0 1,680 5040
South Dakota . . 110 130 60.0 8.0 3,600 4,840
TENES oo 1,150 1.800 490 56.0 58,350 10&.400
Oiver States ' 41 55. 445 56.4 1.825 3.100
United States ... 3929 5094 64 6 4B.8 214 443 247 62T

" Other States include Arizona and Georgia. Individual State level estimates will be published in the Grop Production 2042 Summary.

The information contained herein was obtained from sources believed to be reliable, but cannot 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. Past financial performance and results are not indicative of, nor do they guarantee, future performance.
Commodity marketing and trading has inherent risks. Trading and/or marketing decisions, as well as any gains or losses thereof, are the
sole responsibility of the commodity owner, producer, and or account holder. Minnesota West Ag. Services, LLC, its principals and
employees, assume no liability for any use of any information contained herein. Reproduction without authorization is forbidden.
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and Production — States and United States: 2011 and

Other Spring Wheat Area Harvested, Yield,
Forecasted August 1, 2012

Arza harvestsd Yield per acre Production
Stat 2012
= 2011 2012 2011 2011 2ma2
July 1 August 1

(1,000 acres) | (1.000 acres) (bushels) ({bushels) (bushels) {1.000 bushets) | (1,000 bushels)
Idah 620 460 840 70.0 720 52,080 33120
Minnesota .. 1,500 1.350 46.0 50.0 530 60,000 71,550
Montana ... 2,400 2,850 31.0 30.0 300 74,400 85,500
Morth Dakota .. 5,500 5,350 305 40.0 430 167,750 230,050
Cregon .......... 157 BY 70.0 71.0 2.0 10,220 6,003
South Dakota . 1,220 1.070 310 35.0 410 37,820 43,370
Washington ... G615 475 G2.0 55.0 56.0 38,130 26,500
Cther States ' &7 39 748 722 722 5018 2817
United States . 12,078 11,681 w7 404 428 455,188 422,510

' Other States inchude Colorado, Nevada, and Utah. Individual State bevel estimates will be published in the Small Grains 2012 Summary.

Soybeans for Beans Area Harvested, Yield, and Production — States and United States: 2011 and
Forecasted August 1, 2012

Stat Area harvested Yield per acre Production
® 201 012 2011 2012 2011 2012

(1.000 acres) (1,000 acres) (bushels) {bushels) {1.000 bushels) {1.000 bushels)
Alabama 285 325 330 330 2,735 10,725
Arkansas 3.270 3,200 3.0 38.0 124,280 124,800
Delawars 168 178 380 30.0 6,552 5,240
Georgia 135 180 220 28.0 2970 5,040
INingis .. B.BE0 8,350 47.0 37.0 416,420 308,850
Indiana 5,280 4,920 45.0 o 238,050 154,830
lowa ... 0,230 2,440 50.5 430 456,115 405,820
Kansas .. 3,750 3,350 7o 220 101,250 73,700
Kentucky 1,480 1,380 380 28.0 57,720 40,020
Louisiana ... QB0 1.110 350 420 34,300 46,820
Maryland . 465 475 33.5 aro 17,803 17.575
Michigan _.. 1,840 1,990 440 36.0 £5,360 71,840
Minnesata .. 7.020 6,920 335 3B.0 270,270 262,080
Mississippi . 1,500 2,100 8.0 38.0 70,200 £1,800
Missouri . 5,200 5,150 3465 30.0 188,800 154,500
Mebraska .. 4,830 5,000 53.5 430 258,405 215,000
MNew Jersey Eb a3 .o 36.0 31382 3,348
New Yaork ... T a7 43.0 420 11,811 14,132
Morth Carolina 1,260 1.830 30.0 320 40,300 52,180
Morth Dakota .o 3,850 4,550 235 28.0 112,575 127 400
DRI e 4,540 4 580 475 420 215,850 192,380
Oklahoma . 265 220 13.0 20.0 3445 5,800
Pennsyivania 420 520 4410 420 21,560 21,840
South Carolina . 350 410 250 26.0 2,000 10,880
South Dakota ... 4,070 4,450 370 3.0 150,580 137,850
TENNESSEE e 1,250 1.280 320 26.0 40,000 33,540
Texas ... 20 85 19.0 35.0 1,710 2975
Virginia _.. 550 540 380 Mo 21,450 18,380
Wisconsin ... 1.600 1.680 43.0 36.0 73,600 60,430
Other States ' ... a5 42 3BT w7 1,240 1.087
United States ... 73,636 74,635 41.5 36.1 3,056,032 2,892,014

' Other States include Florida and West Vinginia. Indvidual State leved estimates will be published in the Crop Production 2012 Summary.

The information contained herein was obtained from sources believed to be reliable, but cannot 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. Past financial performance and results are not indicative of, nor do they guarantee, future performance.
Commodity marketing and trading has inherent risks. Trading and/or marketing decisions, as well as any gains or losses thereof, are the
sole responsibility of the commodity owner, producer, and or account holder. Minnesota West Ag. Services, LLC, its principals and
employees, assume no liability for any use of any information contained herein. Reproduction without authorization is forbidden.
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Minnesota West Ag Servicesis an equal opportunity provider

This material has been prepared by a salesor trading employee or agent of AllendaleInc. and is, or isin
the nature of, a solicitation. Thismaterial isnot aresearch report prepared by Allendale’' s Research
Department. By accepting this communication, you agree that you are an experienced user of the futures
markets, capable of making independent trading decisions, and agree that you are not, and will not, rely solely
on this communication in making trading decisions.

DISTRIBUTION IN SOME JURISDICTIONS MAY BE PROHIBITED OR RESTRICTED BY LAW.
PERSONS IN POSSESSION OF THIS COMMUNICATION INDIRECTLY SHOULD INFORM
THEMSELVES ABOUT AND OBSERVE ANY SUCH PROHIBITION OR RESTRICTIONS. TO THE
EXTENT THAT YOU HAVE RECEIVED THIS COMMUNICATION INDIRECTLY AND
SOLICITATIONS ARE PROHIBITED IN YOUR JURISDICTION WITHOUT REGISTRATION, THE
MARKET COMMENTARY IN THISCOMMUNICATION SHOULD NOT BE CONSIDERED A
SOLICITATION.

Therisk of lossin trading futures and/or optionsis substantial and each investor and/or trader must consider
whether thisis a suitable investment. Past performance, whether actual or indicated by simulated historical
tests of strategies, is not indicative of future results. Trading advice is based on information taken from
trades and statistical services and other sources that Allendale Inc. believes are reliable. We do not
guarantee that such information is accurate or complete and it should not be relied upon as such. Trading
advice reflects our good faith judgment at a specific time and is subject to change without notice. Thereis
no guarantee that the advice we give will result in profitable trades.

Minnesota West Ag. Services, it's principals and employees assume no liability for any use of any
information contained herein. Reproduction or rebroadcast without authorization is forbidden

The information contained herein was obtained from sources believed to be reliable, but cannot 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. Past financial performance and results are not indicative of, nor do they guarantee, future performance.
Commodity marketing and trading has inherent risks. Trading and/or marketing decisions, as well as any gains or losses thereof, are the
sole responsibility of the commodity owner, producer, and or account holder. Minnesota West Ag. Services, LLC, its principals and
employees, assume no liability for any use of any information contained herein. Reproduction without authorization is forbidden.



