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World Grain Market Price AgResource
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o | AgResounce
What we are seeing in the Field! COMPANY
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And then there was July!
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AgResouce

lowa Nighttime Temperatures CONPANT
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AgResouce

30 day Precip for the Central US GOMPANY

Percent of Normal Precipitation (%)
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E lowa Corn Samples
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AgRe Iee

US Corn Yield Estimated 151 p
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AgResour Tee

US Soybean Crop in Retreat CONPAN
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US Corn Ending Stocks T Price

AgResouce
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COMPANT

World Corn Stocks Days of Use
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| AgResounce
Rainfall needed to end Drought CONPANY
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And La Nina Returns COeMSP?\NY
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AgResouce

The Two Bullish Ag Drivers! COMPANT
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Chinese Soybean Imports and US Ethanol Ag

Demand i the Chart the started the Ag Bull Resource
(MMTs) GOMPANY

=S Corn FSI Use ==Chinese Soy Imports
180 60
160 7
- 50
140
120 40
100
- 30
80
60 20
40 L — e —
ﬂ i 10
20
0 ' | % T T T T T T T T T T T T 0

P R R R R R R R NN NNNRNRNRNRNRNN N
D~ D~ M- (N D~ D~ (N (N D» (O} (O (O] (O (O (N (O} (D~ () (O} (O}

Copyright © 2011 AgResource Company. All Rights Reserved.



World Corn, Soybean & Wheat

Consumption Delta vs. World GDP AgResource
Growth Rate COMPANT
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World Beef, Pork and Poultry Consumption AgReSOurce
Delta vs. World GDP Growth Rate GOMPANY

mmMeat Consumption Delta

MMT
-=-\World GDP Growth Rates
10 6.0%

8 & 5.0%
6 N /\/ \ h 4.0%

3.0%
2 - - 2.0%
0 - - 1.0%
-2 0.0%
-4 -1.0%

P P P P P P P P P P N N N N NN

© ©W W W W W W W ©W W O O O O O O

o o0 oo 00 o (@) O (@) (e} O o o o o o =

O N A O O O N A O 0O O N B O 00 O

Copyright © 2011 AgResource Company. All Rights Reserved.



Ag Stock Valuations T Under AgResource
Performing the Ag Commodities COMPANY
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World Major Grain Production |

AgResouce

Rising 31 MMTS to 1,763 MMTSs!
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World Grain Production Deltai A AgResource
Modest rise with OK Aug weather COMPANY
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World Grain Demand Delta i AgResource
8 Years of Solid Growth! GCOMPANT
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AgResoutce
World Grain Ending Stocks gCOMPANY
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World Corn/Wheat Stock/Use AgRes ce
Ratio ex Chinatl 12%
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World Major Crop Trend Yields - AgResource
3.9 MTs/HA on Weighted Area COMPANY
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US GMO Corn Yield Kicker
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Delta in Global Harvested Area i The AgResource
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Global Coarse Grain

Resource
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AgResouce

Delta in World Livestock Demand COMPANY
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Huge Growth in Food Consumption

Expected from Poverty Reduction T 2009

Ag

Resour
L0 PAN

ce

China 1,318 9.9 34.9
India 1,132 34.3 80.4
Indonesia 232 7.5 52.4
Brazil 189 7.5 21.2
Bangladesh 169 17.0 73.6
Pakistan 149 41.3 84.0
Nigeria 144 70.8 92.4
Philippines 85 14.8 43.0

Copyright © 2011 AgResource Company. All Rights Reserved.



AgResounce

The Cost of Calories (OMPANT
Calories 1,820 4019 1,058 3,252 300 768
Price/Lb $.21 $.59 $.16 $2.10 $.89 $1.72
Calories/$ | 8,667 6,778 6,613 1,549 339 447
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Delta in World Wheat Demand COMPANY
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Delta in World Corn Demand COMPANT
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World Beef, Poultry, and Pork Ag
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World Corn and Wheat Trade
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AoResour
Global Grain Summary gCOeMSP?\}\IlY e

A This is the 3rd year in a row that world grain demand will
not meet production. The 2011/12 supply loss hinges
upon N Hemisphere weather over the next 60 days.

A 2011/12 world grain demand forecast to rise by 21 MMTs
and the pull on supply will be greater meaning an abrupt
response by the marketplace to future adverse weather.

A Assuming 2012 world trendline yields, the world must
seed an additional 10 Mil HA just to hold stocks steady.

A China and India holding a larger share of world grain
stocks and these supplies are not available to the market

A World corn the most bullish grain as demand outstrips
supply. Reduced EU/US wheat supplies and the need to
expand world wheat feeding supports soy/wheat.
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Corn i Feed or Fuel 7 A Collision AgResource
Ahead? GCOMPANT
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Global Corn Demand 1 5 Year

AgResouce
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Year to Year Delta in World Corn AgResource
Demand GCOMPANT

MMT
50

40
30
20
10

O I I I I I I I I I I I I I I I I I I I I I I I I I I I I I I I I I I I I I I I I

1,61
861
861

1661

€661

G661

L661

6661

100¢

€00c¢

G00¢

L00¢

600¢

110¢

€l61
G/61
L/61
6,61
1861
/861
6861

w O

Copyright © 2011 AgResource Company. All Rights Reserved.



COMPANT

AgResouce

Global Corn Stocks -108.3 MMTs
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AgResouce

World Corn Stock/Use vs Price COMPANY
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World Corn
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US, Argentine and China Corn AgReS ce
Yields
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COMPANT
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US Corn Total Demand
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US Ethanol Policy
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US Corn Used for Ag

the Production of Ethanol Resource
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AgResouce

US Corn Ethanol Profitability COMPANY
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Total US Ethanol Exports AgResource

(Denatured & Undenatured, Non Beverage) COMPANY
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Jan-May Ethanol Exports and Ag

Resour
Exports as % of Production -
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Brazil Sugar Price COeMSP?\NY
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Change in World Grain Use Since AgResource
20007 Biofuels at Risk? COMPANY

MMT ® Food ®m Biofuels
450
400
350
300
250
200
150
100
50 -
O _
N N N N N N N N N N N N
o o o o o o o o o o o o
o o o o o o o o o o = =
o = N w IS ol (@) ~ (00 (o] o -

Copyright © 2011 AgResource Company. All Rights Reserved.



The World Will Take Aim on Bio AgResource
Fuels COMPANT
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AoResour
Corn Conclusion gCOeMSP(})\}\IlY e

A The world is on a collision course with corn demand
outstripping supply and the 2 largest producers T China
and the US having limited ability to expand seeding

A US Ethanol Industry will lose its subsidies on December
31, but the mandate keeps rising to 15 Bil Gallons in 2015
which will consume 43-47% of the US corn crop.

A Chinese corn prices record high at $9.20-9.50/Bu, China
will secure US corn whenever profits exist which limits
the downside in the world corn market to $6.00-6.24/Bu.

A The world will need to seed an additional 4-6 Mil acres in
2012 to keep world corn stocks steady.

A A bullish corn outlook is advised into 2012.

A The only risk is a world recession/depression
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