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U.S. Corn - Supply and Demand

Area Area Feed Ethanol &  Food, Seed, Total Dom Ending

Crop Year Planted Harvested  Yield  Production Exports Consump  DDGS Industrial Consump Stocks
2012/13 39.3 354 8.0 273.2 18.3 108.6 118.6 34.3 263.0 20.9
2013/14 38.0 354 5.9 351.3 43.8 128.0 130.1 34.3 293.0 313
2014/15 36.7 33.0 10.7 361.0 41.3 135.0 132.3 3.3 301.8 44.0
2015/16 33.6 32.7 10.6 343.5 48.3 129.9 132.7 34.5 293.8 4.1
2016/17 38.0 351 11.0 384.3 38.3 137.8 138.0 36.7 312.3 39.7
2017/18 36.3 33.3 11.1 370.5 30.3 141.0 141.6 37.9 315.9 4.0
2018/19 November 36.1 13.1 11.2 3715 62.2 138.7 143.5 414 320.8 44.1

**Millions of Metric Tons/Hectares




=B R R HE (2 MWE) U.S. Corn Supply and

Usage Summary — Metric Units omci N

14/15 15/16 16/17 17/18 18/19*

Acreage (million hectares)
Planted 36.68 35.64 38.06 36.52 36.07
Harvested 33.66 32.69 35.12 33.48 33.12
Yield (metric ton/hectare) 10.73 10.57 10.96 11.09 11.23

In Millions of Metric Tons

Supply (million metric tons)
Beginning Stocks 31.29 43.97 44.12 58.25 54.36
Production 361.09 345,51 384.78 370.96 371.52
Imports 0.80 1.72 1.45 0.91 1.14
Total Supply 393.19 391.20 430.35 430.15 427.15

Usage (million metric tons)
Food, seed, other non-ethanol ind. use 35.48 36.19 36.91 36.91 37.59
Ethanol and co-products 132.09 132.69 137.98 142.37 142.25
Feed and residual 134.23 129.91 138.95 134.58 139.71
Exports 47.42 48.29 58.27 61.93 62.23
Total Use 349.22 347.07 372.10 375.76 381.78
Ending Stocks 43.97 44.12 58.25 54.36 45.24
Avg farm price ($/mtT) 145.66 142.12 132.28 132.28 127.95-155.50

*Projected 'Farm prices are weighted averages based on volume of farm shipment. Average
farm price for 18/19* based on WASDE December projected price Source: USDA WASDE, December 2018
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Yellow Corn (USD/MT FOB Vessel)

January 0.56+H $169.77 0.97+H $185.91
February 0.59+H $170.95 0.98+H $186.31
March 0.61+H $171.74 1.02+H $187.88
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Bulk Freight Indices for HSS — Heavy Grain, Sorghum and Soybeans*

55,000 U.S. Gulf-Japan $48.00 Unchanged | Handymax at $48.50/MT
55,000 U.S. PNW-Japan $25.75 Down $0.25 | Handymax at $26.25/MT
66,000 U.S. Gulf-China $47.00 Unchanged _
. North China
PNW to China $25.25 Up $0.25
25,000 U.S. Gulf-Veracruz, Mexico $18.00 Unchanged | 3,000 MT daily discharge rate
35-40,000 U.S. Gulf-Veracruz, Deep draft and 6,000 MT/day
_ $15.50 Unchanged _
Mexico discharge rate.
25/35,000 U.S. Gulf-East Coast
_ $21.00 Unchanged _
Colombia West Coast Colombia at $30.7
From Argentina $35.25 Up $0.25
40-45,000 U.S. Gulf-Guatemala $31.50 Up $0.25 Acajutla/Quetzal-8,000 out
. $36.50 Unchanged | 8,000 MT daily discharge

26-30,000 U.S. Gulf-Algeria o

$37.50 Unchanged | 3,000 MT daily discharge
25-30,000 US Gulf-Morocco $38.50 Unchanged | Discharge rate: 5,000
55,000-60,000 U.S. Gulf-Egypt $33.50 Unchanged | 55,000-60,000 MT
PNW to Egypt $33.50 Unchanged | Russia Black Sea-Egypt $16.0
60-70,000 U.S. Gulf-Europe-

$20.75 Down $0.25 | Handymax at +$1.75 more
Rotterdam
Brazil, Santos-China $35.75 Down $0.50 | 54-59,000 Supramax-Panama
Brazil, Santos-China $34.50 Down $0.50 | 60-66,000 Post Panamax
ltacoatiara-Port Upriver North Brazil | $38.75 Down $0.50 | 60-66,000 MT
56-60,000 Argentina/Rosario-China . )

$39.50 Down $0.50 | Upriver with BB top-off $42.00

Deep Draft

U.S. GRAINS

COUNCIL

Source: O’Neil Commodity Consulting
*Numbers for this table based on Dec.
20, 2018
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Global Market Perspectives

@ U.S. GRAINS

CCCCCCC



EIXERFTEHESEFEFER
Historical Corn Production
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China: Historical Database Revision
China Corn: October vs. November Production PSD Time Series
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China’s Stocks Swell on Production Revisions

China Production Revisions
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Black Sea Corn Supplies Add to Global Competition
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FProduction vs. Consumption Combined Exportable Surplus™ vs. Exports
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Commodity Price Comparisons

Corn, 2YC FOB NOLA USA

USD 162/165

Corn, 3¥C FOB USA Pacific northwest

USD 179/182

Corn, FOB Argentina port, upriver

USD 164/168

Corn, FOB Brazil port

USD 171/175

Corn, FOB France - Atlantic

USD 204/206

Corn, FOB Romania

USD 168/172

Comn, FOB Russia

USD 186/190

Corn, FOB Ukraine, 30,000+ m/t

USD 165/169

Sorghum, FOB Argentina port

USD 155/159

Sorghum, FOB Texas

USD 168/172

U.S. GRAINS

Soymeal, 48% protein, FOB NOLA

USD 350/355

Soymeal, 48% protein, USA, Rotterdam

USD 377/380

Soymeal, Argentina, Rotterdam

USD 365/368

Soymeal, 47% pro, FOB Argentina

USD 331/334

Soymeal, 48% protein, Brazil, Rotterdam

USD 361/364

Soymeal, 48% protein, FOB Brazil

USD 335/339

Soybeans, FOB NOLA

USD 336/339

Soybeans, Argentina, FOB

USD 374/378

Soybeans, Brazil, FOB

USD 378/382

Soybeans, Black Sea

USD 347/353
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DDGS at Glance
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U.S DDGS, At A Glance U;S; GRAINS

U.S. DDGS, At A Glance
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Figure 4. U.S. DDG Exports, Selected Countries and ROW
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DDGS Price Table: December 13, 2018 (USD/MT)

(Quantity, availability, payment and delivery terms vary)

Barge CIF New Orleans . 9292 213 212

FOB Vessel GULF 224 225 225
Rail delivered PNW 248 247 247
Rail delivered California 250 249 248
Mid-Bridge Laredo, TX 248 248 247
FOB Lethbridge, Alberta 224 223 222
40 ft. Containers to South Korea (Busan) 246 245 247
40 ft. Containers to Taiwan (Kaohsiung) 241 240 241
40 ft. Containers to Philippines (Manila) 252 253 255
40 ft. Containers to Indonesia (Jakarta) 247 247 249
40 ft. Containers to Malaysia (Port Kelang) 246 245 246
40 ft. Containers to Vietnam (HCMC) 254 253 254
40 ft. Containers to Japan (Yokohama) 252 251 252
40 ft. containers to Thailand (LCMB) 247 248 250
40 ft. Containers to China (Shanghai) 244 242 244
40 ft. Containers to Bangladesh (Chittagong) 275 277 279
40 ft. Containers to Myanmar (Yangon) 274 275 277
KC Rail Yard (delivered ramp) 202 200 205
Elwood, IL Rail Yard (delivered ramp) 200 200 201
Source: WPI, *Prices are based on offer indications only; terms of delivery, payment and quality 21

may vary from one supplier to another, impacting the actual value of the price.
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The Price Spread of Corn/DDGS G
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