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Where is U.S. Corn Going? % B2 5 3} Fs crans

COUNCIL
mé Bﬁ]t—h r o _Q

Metric tons

@ MExico
@ JapaN

@  coLomBIA

(4 SOUTH KOREA
5 1N 2,382,741
Taiwan [ 2,048,976

Saudi Arabla = 1,388,642
Venezuela | 1,154,166
Canada | 980,741

Guatemala | 882,621
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U.S. Corn Summary E mi ‘;'}: ‘F\%-Q U.S. GRAINS

U.S. Corn - Supply and Demand # % 5% # 2
Food,
Area Ethanol &  Seed,
Area  Harveste Productio Feed DDGS Industrial Total Dom Ending
Planted d Yield n Exports Consump i#pfr2 F &4 » 8+ Consump Stocks
CropYear 23k 2R  fiecfi 2AcH A% 243 o Fyra fed ¥* FpRTE ERREG
2012/13 39.3 354 8.0 273.2 18.3 109.6 118.6 34.8 263.0 20.9
2013/14 38.6 354 9.9 351.3 48.8 128.0 130.1 34.8 293.0 31.3
2014/15 36.7 33.6 10.7 361.0 47.3 135.0 1323 34.5 301.8 44.0
2015/16 35.6 32.7 10.6 3455 47 .4 1334 1334 34.5 301.2 434
2016/17 38.0 35.1 11.0 384.8 56.5 142.2 135.9 36.7 314.8 58.9
2016/17 March
Report 38.0 35.1 11.0 384.8 56.5 141.0 137.2 36.7 314.9 58.9
**Millions of Metric Tons/Hectares 7 ¥ #&/ 28




U.S. Exports — Unchanged.
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Corn Export Inspections USDA said last week's

1™ export sales and shipments
[ [USOA Frojected % vrtove of corn totaled 740 TMT

120%

. — - 60 and 1.4 MMT respectively,
bullish amounts that have
[\Weekiy Actusi | 50 total exports up 66% in

100% HHHL-

2016/17 from a year ago.
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- We continue to wait for
USDA to raise its estimate
of U.S. corn exports in
2016/17.
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Planting
Perspective for
U.S. Farmers
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Planting Forecast Vs. Last Year
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Comn Area Planted, 000 Ac
State 2018 21T Change

LA 13900 13336 564
K5 5100 4822 ATH
MHN 8450 B11E -3
g 3850 3556 B4
N 3450 3400
N 8850 Q266 a4
- 5600 5470 a0
Wi 4050 4004
WC 54050 51782  -2268
11600 11084 506
5600 5513 L
1500 1437 £3
2400 2385
OH 3550  3ATB 73
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20172 3 &=

Corn Variable Costs: Soybean Variable Costs:
Fert: $98.95 $25.00
Seed: $116.00 $48.00
Chem: $30.00 $35.00
Custom Rate: $110.00 $72.00
Insurance: $22.00 $17.00
Additional Interest Cost:  $11.00JAphids/Rust $14.00
Drying: $14.00
Total  $402| $211
Additional costs/acre of corn: $191
Dec '17 Comn Futures: $3.86 Nov '17 Bean Futures:
Harvest Basis: ($0.40) Harvest Basis
$3.46

$10.17
($0.65)
$9.52

U.S. GRAINS
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3 yr Avg Corn & Soybean Yields

Comn Beans
Scenario #1 200 60
Scenario #2 190 52
Scenario #3 170 47
Scenario #4 160 40
Gross Revenue per acre

Comn Beans Diff
Scenario #1 $692 $571 $121
Scenario #2 $657 $495 $163
Scenario #3 $588 $447 $141
Scenario #4 $554 $381 $173
Corn vs. Soybean after variable expenses:
Scenario #1 ($70)
Scenario #2 ($28)
Scenario #3 ($50)

Scenario #4 ($18)
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Corn EXpOrt Bids ‘;'}: Ao f}' ‘f%, U.S. GRAINS

Corn Daily Export Bids

Export prices in primary
origination countries have
converged amid increased
competition and record
Supplies.
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U.S. Corn export sales are up
66% compared to last year at

this time.
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Commodity Prices LS. GRAINS
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Yellow Corn (USD/MT FOB Vessel)

Corn prices soften to a five
week low on good S.

Mar.ch 25 +0.53 K $165.34 - - American weather and
April +0.46 K $162.59 +0.78 K $175.19 .. £l h
May +045K | $162.20 | +0.78K | $175.19 projections ot larger then
June +0.43 N $164.36 +0.73 N $176.17 expected crops in Brazil,

Argentina and South

Sorghum (USD/MT FOB Vessel) g

Africa.

AEETE T S
April +0.60 K $168.10 +0.50 K $164.16 .$ E 4 ;F’ f.%ﬁ-k;— ’ ;P:;gy w
May +0.55 K $166.13 +0.50 K $164.16 T~ *g&.fr.é B 2
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Barley: Feed Barley (FOB USD/MT)

FOB PNW $190 $195 $200




Commodity Prices

B (3 )

DDGS Price Table: March 9, 2017 (USD/MT)
(Quantity, availability, payment and delivery terms vary)

Barge CIF New Orleans 135 137 138
FOB Vessel GULF 145 147 148
Rail delivered PNW 163 165 166
Rail delivered California 165 167 168
Mid-Bridge Laredo, TX 162 164 165
FOB Lethbridge, Alberta 142 143 143
40 ft. Containers to South Korea (Busan) 172 172 174
40 ft. Containers to Taiwan (Kaohsiung) 172 173 174
40 ft. Containers to Philippines (Manila) 178 178 181
40 ft. Containers to Indonesia (Jakarta) 177 177 180
40 ft. Containers to Malaysia (Port Kelang) 177 178 180
40 ft. Containers to Vietham (HCMC) 178 178 181
40 ft. Containers to Japan (Yokohama) 173 173 176
40 ft. containers to Thailand (LCMB) 172 173 174
40 ft. Containers to China (Shanghai) 179 179 182
KC & Elwood, IL Rail Yard (delivered Ramp) 128 129 131

Source: WPI, *Prices are based on offer indications only; terms of delivery, payment and quality
may vary from one supplier to another, impacting the actual value of the price.

U.S. GRAINS
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DDGS exports had a
near-record year in 2016,
almost matching the
2015 all-time record.
20163  Epa & T 5
20155 3 & &

Exports in 2016 totaled
11.48 MMT, the second
highest figure on record
and down just 10 percent
from 2015.

201641 1,1485 =g -
FEXR » ¥R2015%
10% -
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International Freight Rates by Origin, March 9, 2017,
Supramax/Panamax Vessels, USD/MT
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First drybulk transit: Carouge Ry
177,000 DWT
Beam 45.01 m

Aegean Unity
First transit of Suezmax Oil Tanker Vessel
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Grains Flows through the Panama Canal

In million metric tons & = £ B &

30.0 60.0
53.2
50.0
20.0 40.0
15.2
30.0
10.0 20.0
10.0
0.0 0.0

FY-2010 FY-2011 FY-2012 FY-2013 FY-2014 FY-2015 FY-2016

,MISC HEEEWHEAT BB OTHER GRAINS =swTOTAL GRAINS
7,(3" CANAL DF PANAMA



Longer alternatives routes are favored due to lower freight rates and bunker prices
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Copyright 2015. Blue Water Shipping Company




UP Track Update on Flood Issue BNSF Latest Report
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More UP Photos and Oroville Dam in Sacramento. CA Using

BNSF Clearlng Snow in Glacier Park
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Latest PNW Updates
&ﬁ& T M FITIR U;S: GRAINS

Most track repair work completed/normal
service returning

- Secondary rail car market collapsed, PNW
basis returning to normal

= 3 i y & I L
k‘géﬁﬁﬁgi {g‘frﬁiﬁ =S
- Logistically things look much better
ﬁ] BPRE I 247
- The vessel backlog is slowly declining, will
still take some weeks to fully recover Copyright 2014 Blue Water Shipping
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- Still not out of winter or spring flooding
season
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USG vs. PNW Loadings

A Evs.x T EF

PORT LOADINGS US Gulf

B E

U.S. GRAINS

(1,000 MT) CORN SOYBEANS WHEAT TOTAL
USG

2016 YTD 4,203 7,270 998 12,471
2017 YTD 6,669 6,966 1,705 15,340
2017 as % of 2016 159% 96% 171% 123%

PORT LOADINGS US PNW

(1,000 MT) CORN SOYBEANS WHEAT TOTAL
PNW

2016 YTD 938 3,598 1,962 6,498

2017 YTD 2,055 2,773 2,047 6,875

2017 as % of 2016 219% 77% 104% 106%




Container Shipments to Taiwan
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2016 Container Shipments to Taiwan 2017 YTD Container Shipments to Taiwan

Sorghum, 612 HRW, 1,543 _ Sorghum, 686

HRS, 34,348i |
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