Weekly Commodity Markets Review
From: Joe Schmidt Date: April 13, 2012

The trade is concentrating on the disappointingi€e GDP report which showed only 8.1% growth fbn&rsus trade ideas around
9%. This is the slowest growth pace in the lagt&s and it's got the markets back on their hisdsmorning with equities down
across Asia, the EU and the U.S. Yet at the samewe’re seeing huge bean demand from China tveepast 2 days so it's
doubtful we’ll get much of a sustained setback.

Recap of U.S.D.A. Supply/Demand Report releasedpril 10

On Tuesday, U.S.D.A. updated supply/demand estsriatenajor crops. Most of the changes of sigaiiice reflected the March 1
stocks data (released March 30), but also chamgespiort forecasts. While lower than expected Mdrstocks drove reductions in
2011/2012 ending stocks estimates for most of thpmnerops, the market has been incorporatingitiisémation for the past week.

The next U.S.D.A. supply/demand report will be asled on May 10, and will feature the first offic2@112/2013 supply-demand
estimates, as well as the first forecast of 2012 Winter wheat production.

Key highlights of the report:

2011/2012 U.S. Corn Supply/Demand
- Ending stocks are left unchanged at 801 mm — adbesurprise to the market (March 1 stocks were lowlying large
feed/residual)
- All usage left unchanged -- feed/residual 46000€ep1700 and ethanol 5000
- The fact that the U.S.D.A. did not adjust theidfeesidual after the March 1 stocks report reinfesche notion that the
stocks are not always “trustworthy” in assessingdaisage

2011/2012 U.S. Soybean Supply/Demand
- Ending stocks reduced 275 mm to 250
- The lower stocks estimate is driven by an incréasxports from 1275 mm to 1290 and raising crusmf1615 to 1630
- Theincrease in exports was expected but the largsh is somewhat surprising
- U.S.D.A. reduced the crops Argentina (45 mmt, afff 46.5) and Brazil (66 mmt, off from 68.5)
- Not a lot of bullish input, but probably enoughstagpport the bullish case that has been prevelant

2011/2012 Soymeal
- Domestic use raised from 30.2 mm tons to 30.6 mma 80.3 YA), exports unchanged at 8.9 mm

2011/2012 Soy ail
- Ending stocks reduced from 2415 mm to 2290 mm e €6 larger crush
- Biodiesel use estimate raised from 3600 to 4000-mange December output only partially offset barghdecline in
January-February output
- Exports unchanged at 1200 mm
- Food use reduced from 14.1 Bto 13.9 B
- Without Census data, it is hard to argue U.S.D.Assessment

2011/2012 U.S. Wheat Supply/Demand
- Ending stocks reduced from 825 mm to 793 mm
- Lower stocks reflects feed/residual increased fitdfs mm to 180
- Exports unchanged at 1000 mm (although U.S.D.Araigk SRW exports 15 and lower HRW exports by 15
- By class stocks:
0 HRWo raised 15 to 351 mm (386 YA)
0 SRW lowered from 243 to 211 (171 YA) due to largeports and larger domestic use
0 HRS 143, up 1 (185 YA)
0 White lowered from 87 to 72 (85 YA) on larger donesse
0 Durum off 1to 17 (35 YA)
- Crop year winding down, so not a great deal ofratiten being paid to this report

2011/2012 U.S. Sugar Stocks
- U.S. sugar stocks-use reduced from 9.0% to 6.8%F %X A) on lower imports
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Flour Markets:

Wheat futures prices are lower this week. Basiwimter wheat was lower and spring wheat basisguosigher.
The winter wheat crop is much better than a ygarvéith 72% of the crop in Kansas jointed, with five year
average of 32%. The spring wheat crop is 21% pthirt the 6 key growing states, compared to onlyaB%is time
last year. Farmers are making great planting pssgand are expected to continue to do so. Thiherdzas been
the key element in both crops gaining progressmaaiditaining 3-4 weeks ahead of normal. U.S.D.ArilAyorld
Supply and Demand Estimates did not reduce thgaaron corn, citing the massive wheat feeding améxpected
early corn harvest.

Wheat pricing found some support on EU crop corsand expectations for nearby CME wheat pricesttam to a
premium over the corn contract on ideas U.S. sh#at exports will continue to dominate the EU, Mexiand
Egyptian import markets. A lower U.S. dollar andodd snap across parts of Canada, HRW, and SRVdtwhe
country added to the bullish undertone. Althoughipg was firm on forecasts for freezing temp©iH and IN, the
main question becomes “how much below”.

Weekly export demand for last week was 17.6 millboishels compared to 28.77 million bushels dutregsame
week in 2011. Year to date shipments are 182.08mbushels below last year at this time.

In their report released Tuesday, U.S.D.A. putrthieat stocks figure at 793 million bushels (wtik average trade
guess at 792 million bushels). World wheat staekee reduced to 206.3 MMT from 209.6 MMT in the far
report.

U.S.D.A. lowered seed use by 3 million bushels@anifllion and raised feed/residual use by 35 millio 180
million. Exports were left unchanged at 1.0 billioBy class, U.S. hard winter wheat stocks weiseecal5 million
bushels to 351 million versus 386 million last ydaard spring were raised 1 million to 143 millie@rsus 185
million last year; soft red were lowered 32 millit;m211 million versus 171 million last year; whitere lowered 15
million to 72 million versus 85 million last yeaturum were lowered 1 million to 17 million versus @illion last
year.

U.S.D.A. reported that spring wheat planting is 2d8mpleted versus an average of only 5%. Wintexathatings
improved, with only 10% of the crop rated poor erywpoor, while 61% is now rated good or excelleityear ago
the crop was rated at 36% good/excellent, 28%eafair 36% poor/very poor. Most key winter wheatestataw
improvements. AR conditions improved 3 points 88bgood/excellent, CO 1 to 42%, ID 2 to 87%, 1lo@B#%, IN
2 to 83%, KS 5 to 65%, MO 3 to 76%, MT 8 to 32%, BI® 91%, OH 5 to 50%, OK 2 to 77%, OR 6 to 61% an
TX 4 to 38%.

MI winter wheat conditions were unchanged at 66%dgexcellent, NE slipped 3 points to 60% good/deceland
WA 4 to 82%.

These new crop fundamentals provide a drag ongunéess there is significant proven damage toviheer wheat
crop from the several cold snaps over the nextay3.d

U.S.D.A. left the average farm price unchanged7a®®per bushel versus $5.70 last year.
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a. Chicago Board Wheat Prices

Chicago Board Wheat Prices
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The Chicago Board chart above shows the priceigcfor the last 20 working days (one full periodjlour made from the wheat traded on this board
includesCAKE AND PASTRY flours.

Cake and Pastry flour closed down $0.35/cwt. fromakt Friday’s close.
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b. Kansas City Board Wheat Prices

Kansas City Wheat
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Kansas City Wheat is used to makard Red Winter Patent flours (white pan bread) andH&R flours.
Hard Red Winter wheat flour closed down $0.44/cwtversus last Friday’s close.
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c. Minneapolis Board Wheat Prices
Minneapolis Wheat
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Minneapolis wheat is Hard Red Spring and is useditiohigh gluten and spring patent flours

The High Gluten flour market closed down $0.50/cwtoff last Friday’s close.
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Shortening Market:

The soybean market continues its upward path amxiwat it won't have the number of soybean acraagded by
the time we hit the end of the planting periodarfhg progress remains very active for corn acnegsh of the
Midwest as farmers take advantage of warmer swipteto get something started earlier than usulis may

be the last week of freezing temperatures thateingés that fact though May can sometimes be leytrironth.
U.S.D.A. found 2 million acres of additional beahsge to crop switching and due to poor stands ofexiwheat
being ripped up. Wet soils in the Northern Pldasd fall that could not be planted to wheat alsexpected to
contribute to increased soybean acres. U.S.D.&sslooking for an increase in Canola acreagerexord 1.56
million up 45% from last year. U.S.D.A. reportegimbined soybean export sales below the low enchdét
estimates with 460,100 MT for 2011/2012 deliverg 46,300 MT for 2012/2013 delivery.

On Tuesday, U.S.D.A. lowered the 2011-2012 U.Sbeaw carryover by 25 million bushels to 250 millarsus
215 million last season. That was 4 million abaverage trade guesses. U.S.D.A. raised the cafishage 15
million to 1.630 billion, raised exports 15 millida 1.290 billion, lowered seed use by 1 milliorB®&million and
lowered residual use by 4 million to 30 millionh&average price was raised $0.25/bushel to $1/21&bis $11.30
last season. Brazil's soybean crop was dropp&é tdMT from 68.5 MMT on the March report. The Argme
soybean crop was reduced to 45 MMT down from 46M6TMn March. With the Brazilian crop almost comigley
harvested, the latest private estimates suggespabetween 65.0 and 65.5 MMT, thus leaving forth®.D.A. to
lower their estimate slightly. Argentina on théethand is estimated to be 15 to 20% harvestegavate
estimates have had a much wider range, 40.0 toMMB. Thus, this breeds uncertainty into the markéhe
market deals better with facts than uncertainty.

U.S.D.A. lowered the 2011-2012 U.S. soy oil stockgyover to 2.290 billion pounds from 2.415 bitligersus
2.425 billion last year. The average price wasa@i$0.01/pound to $0.535 versus $0.532 last year.

There are some reports surfacing that farmersveitehsng some corn acres back to beans but it'$aamgust how
many acres will change. Any dips in the market & well supported in the coming weeks.

The soy oil market is finding support with the dhsrpplies from South America. The Argentine gitrais
concerning. Palm production numbers releasedibek were in-line, but lower. The edible oil mariseon the
edge with supply concerns.

The range for soy oil should trade between $0.5&W60/Ib. until we get a clearer indication diaidean acres and
that won’t be entirely clear until the June 30 RElagnReport and by then we’ll be heading into th& Uveather
market.

Look to add to ownership in the low $0.56's if givilie opportunity over the next couple of sessions.

Shortening closed down $0.06/50# cube ($0.05/35# jéd oil, $0.0013/Ib. for bulk oil) for the week
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Soybean Oil
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Cocoa Market:

The supply and demand for cocoa beans appears‘io balance” for now. In March, the market mgdtiaded in a
tight range between 2220 and 2440, but breakingbilite range (below 2100) during the first weelApfil.

Despite slow industry buying at these levels, suppwas still provided during significant market geo At the same
time, any upside breakout was countered by comsistégin selling programs both in Ivory Coast andshana. The
outlook for the light crop arrivals in West Africaountries has also improved over time, contriluidditional
resistance.

On the fundamental side we went into a steadilyvgrg market consensus about balanced supply andmtkm
Although the fundamental picture remained roughighanged, significant market oscillations (at maertd, first of
April) were triggered by the spec-to-spec actidhd some readjustments concerning the currentssasaput. In
the absence of fresh news the market is likelydg s a range of 2050 to 2350, but it is worthgkag an eye on
tightening structure, widening arbitrage and spstoeg positions.

While the cocoa bean market traded in a tight randéarch, breaking out of the range in April, ihéerest in cocoa
butter followed in sympathy. Whenever the markadé¢d at the higher end of the range, howevehukier buyer
refrained from following the market upwards. Thwcolate industry is apparently comfortable enowdh its
butter cover to be able to wait for buying oppoities. Toward the end of the month the cocoa lmarket showed
lower levels again and demand for cocoa butteppeared. Helped by a softer ratio, the volumeeiased. On
balance, butter buyers maintained cover and wilidagly to buy again when the market dips.

Conflicting fundamental news and mixed macroecorcameivelopments have resulted in a very volatilenbearket
as we begin the month of April. But as in othererg periods, powder has turned a blind eye tcetbesngs, with
prices remaining mostly stable. In North America &urope, spring has arrived with higher tempeestvesulting
in early and strong deliveries in the ice creanms&g. Powder consumption going forward continoesepend
largely on economic developments and the costharanhgredients (sugar, fats, and so on) useadished products
that contain cocoa powder. Customers are curréindiizing 2012 powder contract coverage.

At one time, powder was the most important cocaapect. Cocoa butter was seen as a mere by-profitioe
powder process. Later powder took a step bacloatidr became more highly prized. In recent ypaxgder has
occasionally taken the lead on the world market ooly for brief periods. During the late sevestiaround 1984,
and during 2002 and 2004, cocoa powder was fana thore expensive than butter. Now once agais sdle
powder have clearly outpaced those of butter. fabeis that while the traditional markets of NoAmerica and
Europe are major consumers of butter, powder isliyagaining popularity in emerging markets. Witiore and
more people enjoying the many products that cordagtma powder, it's not unthinkable that powder roagtinue to
surpass butter in price.

Cocoa closed up $163.00/ton for the week (compartmlast Friday’s close).
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Cocoa Futures
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Sugar Market
#11 sugar traders are still leaning bearish asdasarbar is expected to build a surplus this y&mpectations of a

firm U.S. dollar are also pressuring world sugaces lower. World sugar futures did break thro@gt24 area this
week. World sugar prices were volatile in Marading in nearly a $0.03 range, but ended the monitha shade
below where prices began. World sugar pricing ioomies to be torn between nearby scarcity and thmige of
plenty in the near future. Nearby sugar suppkesain somewhat tight, but forecasters predicte@asite surplus
starting in the second half of the year. Talk gfné:ss in the main Brazilian growing region is a@&rn now, as the
region is the world’s largest exporter by a widegna Any further downward revisions would redweerld surplus
estimates, although it would take a very poor ¢meliminate the expected surplus.

U.S.D.A. released updated U.S. sugar supply/derastichates on Tuesday:
» Beet sugar production was increased 130,000 STRMS&6 million STRV
» The big change came in Mexican imports, down 38530RV to 730,000 STRV. This comes on the heels
of U.S.D.A. increasing them significantly last miont
* The demand side of the balance sheet was left ngekla
As a result, 2011/2012 U.S. sugar ending stockgpdo to 797,000 STRV, down 250,000 STRV, whiledtoeks-
to-use ratio declined to 6.8% from 9.0% last month.

Domestic sugar buyers are waiting for an announoéefmem U.S.D.A. on adjustments to 2011/2012 TRDere
appears to an increasing amount of the sugar eegorit of Mexico to the U.S. that is repackageddvehite sugar.

Domestic sugar prices rose slightly during Marchjrty due to concerns about the size of the Mexaap, which
is suffering from dryness. The U.S. depends og-thee imports (NAFTA) from Mexico as part of itagply base.
As the U.S.D.A. estimate of the Mexican crop ishieigthan most analysts’, the U.S.D.A. may defeir thecision on
the timing and size of the import quotas of wordar until more is known about the size of the Maricrop. The
U.S.D.A. has the authority to increase the quote8ril 1 at the earliest. For the upcoming cr@arystarting
October 1, there is a good chance for early plgndirsugar beets, hence an early harvest. Itdnrs out to be true,
this should put some pressure on prices by lateremm For the near future, however, there is littlange expected
in prices. U.S. supplies of sugar are adequatadar, but we expect supplies to tighten as we aagrohe third
quarter (JAS) which is confirmed in Tuesday’s syffgmand estimates. Near-term U.S. sugar prigeaireon the
defensive, but the U.S. balance sheet remainsrigislly tight despite balance sheet easing by U.&.Df the
surplus in world sugar is indeed large, it could pressure on both world and domestic prices.

Sugar 16’s closed down $2.54/cwt. for the week (wers last Friday’s close).
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Butter Dairy Market
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Score AA butter closed “no change” on Friday, egdhre week at $1.425/lb. The weekly average i4Zgllb. down $0.0184/Ib. from last
week’s average.

A. Butter Market

The butter price continued to ease during the veeekclosed the trading week at $1.4250. Churrihgdules
across the country were very active late last weedr the recent holiday weekend, and into thiskybat now have
slowed somewhat. Class Il cream demand has ddatimesiderably compared to weeks prior to the laglid Most
cream handlers were anticipating the decline, lmrevalso hopeful that Class Il ice cream needs tnailgborb a good
portion of this cream volume. It appears that sareeream output continues, but not at a pacevibatd readily
absorb available cream volumes. Many ice creardym@rs are indicating that their production linesaften
running heavier than is usually the case for ime tof the season, but recent very favorable teatpers and
weather patterns have encouraged ice cream ansgesuite consumption. Butter orders slowed thiskass buyers
assess their holiday carryover volumes before metgrto the marketplace. For those that are revord, often their
orders are being placed for short term or immediatds. Food service orders are also lightemibek as buyers
assess their needs. Cooperatives Working TogefWi) assisted butter exports last week totalirigrillion
pounds (1,697 MT).

The warm winter led to another sizeable increade. 8 milk production in February, up 4.6% (adjdster leap
year), as well as an increase in herd size andpetlicow. With the spring flush just around theneo,
manufacturing plants have been busy. U.S. butbeks at the end of February were up 20% from Jy2@12, and
up 43% from February 2011.
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B.
B. Dairy Powders

The California Weighted Average Price (CWAP) fonfad dry milk (NDM) for the week ending April 6, is
$1.2980/Ib. This is $0.02/Ib. less than last wegkice. Sales totaled 14.8 million pounds, upnilBon pounds
versus the prior week. However, sales volumeHemtast two weeks pales in comparison to the 28ldbmpounds
sold during the week ending March 26. The CWARgmcludes sale prices set within 150 days ofrebit. While
the National Dairy Products Sales Report (NDPSRM\IDice includes sale prices established withirdd9s of the
transaction. Stocks of nonfat dry milk at the efdanuary were down 4% from December 2011, bu§a% over
January 2011. Both Europe and Oceania have hatldgioy production over the past year, and latdeviand early
spring weather in Europe has been conducive tmagstart to their dairy season. NASS pricesitmfat decreased
in March, while prices for butter increased. Extpaf NDM/SMP through February 2012 total 173.0Olionl Ibs.
That is 5.0% more than last year. With a 40% magkare, Mexico is the largest importer of U.S.duwed
NDM/SMP. Through February 29, 2012, Mexico impatdNDM/SMP total 69.7 million Ibs., up 56% verdast
year. Modestly higher exports were not enoughutb the growing supply of NDM/SMP. Stocks of NDbtdled
196.3 million Ibs. in February 2012. That is 58.@%re than last year. Dry product prices repobe®airy Market
News were mostly lower.

Nonfat dry milk prices are lower on a weak markiglilk processors are operating at near capacityatwdle the
strong farm milk intakes. The market undertoneaimmweak. Dry buttermilk continues to trend lowelight to
moderate trading. Dry buttermilk production isiaetas significant volumes of surplus cream areingto Class IV
plants. The market undertone is weak. Pricedfpmwhole milk are lower as price pressure buildgiee nonfat and
butterfat components of this product. Dry wheygesiare unchanged to lower. The market is stilll@ting
weakness due to larger inventories finding theiy teathe spot market. Heavier than usual milk $iegfo cheese
plants, have increased the whey stream supply. addrfrom ice cream manufacturers is helping cleares
supplies. Prices for whey protein concentrate 3d8sed lower on the mostly price series. Despigectboperation
between manufacturers and brokers to clear WPC&8#¥rding to contract terms, higher than anticighatdk
intakes/cheese production/WPC 34% production aedorations prompted some manufacturers to entéespbt
market during the last few weeks. Lactose pricesad higher. The market tone is somewhat mixedetsse spot
load availability from manufacturers and reselisrgariable.

National Dairy Products Sales Report (NDPSR) prioesiry whey for the week ending April 7 were higtthan the
prior week. The dry whey price posted the largesh versus the prior week at $0.0187. It is intquairto note that
this gain was on top of a $0.04 upward revisiolagt week’s dry whey price to $0.5946.

Strong milk production has led to a decline indlaiilk prices, and combined with recent increasabeé grain
markets, the decline will likely lead to concer®at farm profitability in the coming months. Rrscare likely to
remain under pressure during the spring flush.s €buld cause an increase in prices during thenselealf, if it
leads to more aggressive herd reduction.
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Retail demand for shell eggs has traded in a r&noge poor to fair this week. Buyers are not takingtrong position

at this time due to left over holiday inventorieglaurrent price trends. Many are waiting for esi¢o bottom before
placing orders, but a few chains are (surprisingding above average volumes. Feature activikydkluster this
week, as many are taking this week off after ginoreholiday promotional schedules. Instituticsuadl foodservice
business is average, but some are beginning tovecitereased foodservice call relating to sumnesds.

The table egg supply flock reached 285.1 millioyela on March 1, a 1.2% increase from March 1 200He flock
Is expected to grow throughout the year by an &yeech 0.8% YOY. The egg-type supply flock hit Bnillion layers
on March 1, a 2.6% increase from a year earlidre dgg-type supply flock is expected to grow aaegrage YOY
rate of over 3% through the rest of 2012. Tablg R@duction during February (normalized to a 39-dasis) was
6.46 billion eggs, a YOY increase of 3.6%. Talgg production is expected to grow by an average@¥o YOY in
2012 due to a combination of an expansion of tipplsulock and an increase in eggs per layer oualiéo YOY.

Supplies of all sizes are considered availableutiinout the country. Wholesale traders are mostigtghaving
plenty of their own inventories on hand to fill theeds of their customers. Some however notesthmilies are
becoming burdensome, forcing a sales position.eBugre showing minimal desire to take on prodestjlting in
discounted asking prices within all regions. Caostgd transactions have been recorded below cunaret quotes
in the jumbo through medium size categories. Ehigation is moving the market lower. Reportslotk rotations
continue to roll in today, and production levels axpected to return to normal in the weeks to cowkile
domestic buying lags, there have been severalriegurom the Middle East, especially for the lighsizes. Further
processors have again been able to secure supphesaking eggs below current market values, aitid demand in
the graded channel so slow, in-line producers ngdo have the ability to send supplies into théoread market.
Large table eggs had an average price of $1.20dozdarch (+15% versus YA), but the average Aprite is
expected to decline to $1.16. Coincidentally, ¢at@pble eggs are expected to have an average 2gg&2p$1.16,
down 3% from the 2011 average price of $1.20. mheket is weak.

1.99 billion eggs were broken during February,ramease of 7% from the previous year. The nhumbeggs
broken is forecast to see an average YOY increb$&% in 2012 as egg products continue to fetgh Iprrices.
Liquid product prices are up 4.5-5% YOY. Liquiditehand liquid whole production were both up alm@t during
February on strong product prices. Breaking stmgs had an average price of $0.57/dozen in Martir% versus
YA), but prices are expected to ease in the comningths as large table egg prices ease and largatones cause
some downside pressure.

Players in the egg products arena continue to aftjule recent declines in raw material cost. Id&fmer able to send
shell eggs to the graded channel, processors ea&ihg on a full schedule, creating excess suppfidguid. Whole
egg in particular has depreciated in value, witresa willing to sell below current market quotdsquid whites and
yolk are also trending lower as a result, but nieskthe most pressure lies in the yellow categorigellers in the
finished complexes are also modifying their aslpnges. All items in the frozen category are hekbldever, but
prices for future deliveries through the end ofykar show some positive outlook. Dried whole sgajso

declining, with most sellers now able to adjusirthsking prices due to the changes in the liquadtket.

Completed transactions are limited, as most aiieipating further declines, but buyers are showiegd for the 3rd
and 4th quarter. Liquid whole egg prices are timgtbwer, as the availability of breaking eggs hswed sellers to
lower their asking values. Liquid whites had heddlie fairly well to this point, but transactiomsst week have
pulled the market lower. Liquid yolk is unchangbdi trading is trending toward the low side. Froaad dried
whole eggs have declined, as sellers become maretomegotiation in these categories. Pricebaceming
flexible in the other finished complexes as wellt to this point, transactions have been genetallysacted at
current market levels. The EU call has diministedeast for the time being, with prices recedingr 30% since
their peak.
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a. Frozen Wholes

Frozen Whole Egg Prices

$1.220
| i G i SRS WEAIEN R WEAUN R AT B COLE R Eaig
m"“*m—-—n—_ﬁ—uls
51.148 mlf‘_\l1+
i
. =10
$1.076 T
““*-—-L.Dj_‘_l‘m
=m0
5 51.004 -
£
-
B 50932
£
HI-
= 50.860
=
E
= 50788 ?"ﬁ:ﬁ . » < > . < ."“'3-._*
) Ee o L o & & @ P & P & P -
E__ @ s %5 | "% | "% | "% | "% | | Y| %| | | "% ﬂ"-')_g L. | —
= 0716 _Q%&azg;&%:&%y&m e e e e S =T 7 = - - 3‘)" e
BRI M A S L = iz it ) E4
P N N T mormokl g oleg ol
50.644 }——gp=—1r e
S0.572
B E i ice i e e e R e e e RIS Eeey s ooy R s CRcan mitcs mitce Sl ENNE
$0.500
? o o o o o o o o =] = = o o = o o o
& & & & & & & E g z E Z 2 g = E B
o o o o o o o Lag} =+ = =
20 Working Days (moving)
— 8 Frozen Whale Ezz= 2008 — B Frozen Whols Ezzs 2008 —B— Frozen Whals Ezzs 2010
—+— Frozen Whale Ezzs 2011 g Frozen Whle Egzs 2012 ——— Lin=ar (Frozsn Whols Ezzs 2012)
Frozen Whole Eggs
1.22
."‘r "1'
]
1.14 —= A\
_/_. I|
1.07 L
Y
1
= l'\
E 099
5 .
[=H
=
2 o091
£ \
= \
P84 e g, T
=) - ; i — v
z I e
= —"_. 1
= - / e
g 076 -
=
=
B e X
= 0.68 f
e
B —rf/
f = = -
0.60 -
oy Wl — 7 w |
0.53 = —— — : —— —
S m— — —— 4
0.45
=S E2Z- 288 FEF5R 2282 2ERZEETS 8RR EEREEEPEEEEEEEEEE5585538¢8
| — 2008 Frozen Whele — 2009 Frozen Whole 2010 Frozen Wheole 2011 Frozen Whoels e (12 Fozen Whels Linear (2012 Frozen Whole)

Frozen Whole Eggs closed down $0.05/Ib. for the weécompared to last Friday’s close).
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b. Frozen White

Frozen Egg Whites
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Frozen Egg Whites closed down $0.01/Ib. for the wleécompared to last Friday’s close).
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Frozen Sugared Yolks closed down $0.01/Ib. for theeek (compared to last Friday’s close).
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d. Liquid Wholes
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Liquid whole eggs closed down $0.05/Ib. for the wkécompared to last Friday’s close).
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e. Dry Wholes

Drv Whole Egges
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Dried Whole Eggs closed down $0.08/Ib. for the wedkompared to last Friday’s close).
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f.  Dry Whites

Dried Egg Whites
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Dried Egg Whites closed “no change” for the week @mpared to last Friday’s close).
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Corn

In Tuesday's report, U.S.D.A. left ending stocksneate at 801 billion bushels the same as the Meephrt versus 1.128
billion last year. Traders were looking for a dieelof 80 million to 721 million. This still repsents the tightest stocks/use
ratio since 1996. The Argentine corn crop is eatad at 21.5 MMT versus 22 MMT on the March repéttter the close on
Monday, U.S.D.A. reported corn planting progressfa&pril 8 at 7% completed in the 18 major statéhat was slower than
the 8-12% guesses floating around, but typicallirevenly 2% done now so it still reflects a rapidnting pace. U.S.D.A. said
that an early corn harvest during August and febdatusage could lower the strain on tight coroksto Feed/residual corn
use was unchanged at 4.600 billion, ethanol uskanged at 5.0 billion and exports unchanged atdlbnon. The average
farm price was unchanged at $6.20 per bushel v&sUs last year.

U.S. ethanol production for the week ending 4/6 masing at 896,000 barrels per day (bpd), up ZBH from last week, up
0.4% from the comparable week last month and da@®#drom a year ago. Ethanol stocks of 21.922ionilbarrels decreased
781,000 barrels from last week. U.S. ethanol pctidn margins are maintaining near break-even geflast plants have
positive margins, while less favorably locatedslefficient plants have negative margins), reftegfirm cash corn prices,
weak gasoline demand and reduced U.S. ethanol tsxpbhe trade is adjusting U.S. ethanol produdterer as the market
attempts to bring supply in line with demand tgdtiwe increase in U.S. ethanol stocks. Weekly etlsanol production must
decline to near 249 million gallons per week andam there for the remainder of the marketing yeachieve U.S.D.A.’s
estimate for corn used for ethanol at 5000 milboishels. If the latest weekly ethanol productianepwere maintained for the
remainder of the marketing year, the corn grind ld@weach 5050 million bushels, only slightly abd¥es.D.A.’s estimate. A
further decline in weekly ethanol production to kaeel needed to reach U.S.D.A.’s annual corn geistilate could have
bearish implications for old crop corn. Ethangbgliers are slowly clearing necessary EPA regutatio be able to sell E15 at
the retail level. EPA must still approve stepptevent misfueling of E15 and a monitoring progtarmake sure the fuel is
marked and sold properly. E15 could appear atligaspumps in the U.S. sometime this summer. Altiothe current ethanol
production pace exceeds what is needed to reacblA.S estimate for the 2011-2012 corn grind ftvamol, the slowdown in
the corn grind for ethanol will result in U.S.D.Aaking no adjustment in corn used for ethanoliatttime.

U.S. corn plantings advanced 4 points to 7% veB8odast year versus the 5-year average of 2%.oth plantings were 17%
complete versus the 5-year average of 1%, IN Gugeds|A 1% versus 0, KS 6% versus 4%, KY 32% \&i&w, Ml 3% versus
0, MN 1% versus 0, MO 23% versus 6%, NC 25% vei898, OH 2% versus 0, SD 2% versus 0, TN 46% velrStsand TX
52% versus 54%.

Bearish Market Factors

« EU and U.S. debt problems could threaten U.S. asrttveconomic growth prospects.

« U.S.D.A. estimated 2012 U.S. planted corn acreagdarger than expected 95.9 million acres, upvilllon acres
from last year.

» Forecasts for a bearish new crop U.S. corn supflgt®n based on an increase in 2012-2013 U.$. canryout have
limited fund buying for both old and new crop cdutures.

» Significant early U.S. corn harvest in August coédp alleviate some of the tightness in old cromdutures.

« U.S. weekly ethanol production is declining anchethl stocks have only stabilized.

» U.S. wheat carryout is projected well above avetagels and world wheat carryout is forecast abredevels for
2011-2012 and 2012-2013. Wheat is already dispyieodrn if feed rations and will compete heavilyhwiorn during
June-August.

« U.S. corn export demand has slowed and South Amgriexpected to aggressively sell into the langerise between
old and new crop U.S. corn.

» High gasoline prices are threatening U.S. econgmuwath

Bullish Market Factors
* USDA's estimates for South American corn and soglyaduction could be reduced further.
e Old crop U.S. corn carryout is projected at lewefisch suggest that significant price rationing mastur.
 The ECB'’s massive low interest 3 year loan proghasat least temporarily stabilized the debt ciistbe Eurozone.
« China has been a recent buyer of old crop U.S..corn
* U.S. and world GDP are forecast at positive lef@ishe next three years.
» Subsoil moisture supplies are short in the northevascorn belt-Northern Plains into about 2/3 ofteen Canada.
* Topsoil moisture is short is parts of lllinois andstern Indiana.

Corn futures closed down $0.29/bushel for the wedkersus last Friday’s close).
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Corn Futures
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Soy Meal
The soybean meal market has rallied in respongeettarge decline in South American soybean prodoend on

tightness in old crop U.S. corn supplies. The dlb®. soybean meal export sales pace and redu&dtdiler
numbers have provided overhead resistance for #ikann A solid U.S. soybean crush pace suggeatsitmestic
soybean meal disappearance may be running ahehe péce to reach U.S.D.A.’s estimate for U.S. d&siime
soybean meal disappearance at 30.200 million tdhss reflects the 1.9% increase in U.S. hog nusibad the low
price of soybean meal relative to corn. U.S. lergiroduction continues to run 4-5% below year lagels, with
broiler industry still struggling to achieve pogéifeed margins. A recent increase in lysine petido that has
weakened lysine prices has resulted in corn/lysimdercutting soybean meal in feed rations. Thidctbe slowing
U.S. domestic soybean meal use in some markefs. sdybean meal export sales have remained welvbgdar
ago levels at 5.7 million metric tons versus 6.8iam metric tons last year, although the declin&puth American
soybean production has added to U.S. soybean meaitgotential in 2012-2013 and possibly lates tmiarketing
year. In their report released Tuesday, U.S.Deptkthe 2011-2012 U.S. soymeal carryover unchaagda0,000
tons versus 350,000 last year. The average piaseraised $20 per ton to $345 versus $345.52dasos.

Soy meal futures closed up $3.90/ton for the weekgrsus last Friday’s close).
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Sov Bean Meal

Daily Close
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Palm Oil

Malaysian palm oil futures rose to a fresh 13-mdmgh as traders continued to make bullish bettheredible oil
after industry data showed healthy export demand@mer stocks. The widely watched Malaysia's paihstocks
for March fell to a 7-month low as export growthtpaced production. Cargo surveyor data also paitadligher
exports for the first 10 days of April comparedatmonth ago as major importers including Europen&hnd India
ramped up buying.

Malaysian palm oil exports recorded a monthly g#iid.8% and 8.9% (April 1-10). There are a cougfleesasons for
the increase:

* China has increased purchases of palm oil in litle @& overall vegetable oil purchases
* Demand may return to palm oil in the biodiesel stdyiin Europe

Benchmark June palm oil futures closed 38 ringighér at 3,613 ringgit ($1,176) per ton. Pricesitgs high as
3,628 ringgit, a level not seen since March 8 yastr.

Malaysia's palm oil stocks fell 5% in March to 1@@lion tons, against a revised 2.06 million ton$-ebruary. The
fall exceeded market expectations in a Reuter’sfpppalm oil stocks to have fallen 3.5% to 1.98lion tons.

KED Falm Oil Frices (FOB MY)
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Energy Markets
Crude oil eased to $102.83/barrel after energy-hu@fina's economy expanded at the slowest ratednly three years - sparking concern
over oil demand growth.

Prices in Dollars Per Gallon

u.s. East New Central Lower Gulf Rocky West
Date Average Coast England Atlantic Atlantic Midwest Coast Mtn Coast California
4/11/2011 $4.0780 $4.0820 $4.1540 $4.2040 $4.0240 $4.0400 00%0. $4.0970 $4.3080 $4.3970
4/18/2011 $4.1050 $4.1110 $4.2120 $4.2290 $4.0510 $4.0680 0330. $4.1260 $4.3190 $4.4400
4/25/2011 $4.098( $4.105( $4.222( $4.238( $4.038( $4.061( $4.024( $4.134( $4.305( $4.438(
5/2/2011 $4.1240 $4.1280 $4.2310 $4.2690 $4.0590 $4.0860 0680. $4.1560 $4.3280 $4.4650
5/9/2011 $4.1040 $4.1170 $4.2180 $4.2480 $4.0520 $4.0660 02%0. $4.1560 $4.3070 $4.4590
5/16/201. $4.061( $4.075( $4.207( $4.210( $4.005( $4.015( $3.996( $4.134( $4.248( $4.371(
5/23/2011 $3.9970 $4.0110 $4.1610 $4.1380 $3.9430 $3.9420  93%86. $4.1010 $4.2010 $4.2870
5/30/2011 $3.9480 $3.9620 $4.1210 $4.0820 $3.8970 $3.8960 88486. $4.0200 $4.1610 $4.2270
6/6/2011 $3.9400 $3.9550 $4.1050 $4.0740 $3.8910 $3.8890 87%86. $4.0150 $4.1460 $4.2230
6/13/2011 $3.9540 $3.9680 $4.0870 $4.0880 $3.9050 $3.9050 8948. $3.9880 $4.1630 $4.2450
6/20/2011 $3.9500 $3.9620 $4.0770 $4.0740 $3.9040 $3.9040 8968. $3.9590 $4.1560 $4.2360
6/27/2011 $3.8880 $3.9140 $4.0380 $4.0140 $3.8600 $3.8420 8348. $3.8850 $4.0690 $4.1460
7/4/2011 $3.8500 $3.8700 $4.0090 $3.9780 $3.8120 $3.8180  79886. $3.8510 $3.9930 $4.0650
7/11/2011 $3.8990 $3.9260 $4.0120 $4.0340 $3.8720 $3.8750  8588. $3.8380 $4.0120 $4.0990
7/18/201: $3.923( $3.963( $4.034( $4.066( $3.912( $3.903( $3.882( $3.827( $4.005( $4.114(
7/25/2011 $3.9490 $3.9880 $4.0370 $4.0900 $3.9400 $3.9250 913%86. $3.8480 $4.0380 $4.1450
8/1/2011 $3.9370 $3.9740 $4.0450 $4.0900 $3.9180 $3.9180 9048. $3.8550 $4.0000 $4.1360
8/8/201: $3.897( $3.936( $4.031( $4.053( $3.877( $3.875( $3.868( $3.851( $3.949( $4.067(
8/15/2011 $3.8350 $3.8710 $4.0010 $3.9830 $3.8110 $3.8150 80868. $3.8260 $3.8630 $3.9570
8/22/2011 $3.8100 $3.8440 $3.9940 $3.9440 $3.7880 $3.7890  77%86. $3.8150 $3.8550 $3.9280
8/29/2011 $3.8200 $3.8430 $3.9770 $3.9300 $3.7930 $3.8030 76386. $3.8390 $3.9080 $3.9580
9/5/2011 $3.8680 $3.8860 $3.9940 $3.9870 $3.8330 $3.8520  80§8. $3.8900 $3.9810 $4.0580
9/12/2011 $3.8620 $3.8790 $3.9850 $3.9850 $3.8250 $3.8410  79886. $3.9030 $3.9840 $4.0670
9/19/2011 $3.8330 $3.8530 $3.9830 $3.9680 $3.7920 $3.7990 76%86. $3.8920 $3.9770 $4.0620
9/26/2011 $3.7860 $3.8040 $3.9630 $3.9220 $3.7390 $3.7380  73886. $3.8670 $3.9570 $4.0390
10/3/2011 $3.7490 $3.7650 $3.9410 $3.8810 $3.6990 $3.6990 69386. $3.8460 $3.9270 $4.0070
10/10/201 $3.721( $3.741( $3.912( $3.860( $3.674( $3.671( $3.651( $3.828( $3.910( $3.977(
10/17/2011 $3.8010 $3.8150 $3.9070 $3.9220 $3.7610 $3.7540  7268. $3.8850 $4.0100 $4.0530
10/24/2011 $3.8250 $3.8320 $3.9250 $3.9460 $3.7750 $3.7820  74%86. $3.9090 $4.0490 $4.0960
10/31/201 $3.892( $3.886( $3.935( $3.994( $3.836( $3.866( $3.808( $3.959( $4.107( $4.163(
11/7/2011 $3.8870 $3.8750 $3.9500 $3.9970 $3.8160 $3.8630  7968. $3.9780 $4.1090 $4.2130
11/14/2011 $3.9870 $3.9640 $4.0300 $4.0850 $3.9060 $3.9870  88%86. $4.0930 $4.1710 $4.2700
11/21/2011 $4.0100 $3.9840 $4.0560 $4.1000 $3.9180 $4.0100 90386. $4.1440 $4.1910 $4.2710
11/28/2011 $3.9640 $3.9530 $4.0450 $4.0570 $3.8820 $3.9490 85486. $4.0940 $4.1420 $4.2240
12/5/2011 $3.9310 $3.9340 $4.0360 $4.0180 $3.8620 $3.9070 8288. $4.0350 $4.1050 $4.1720
12/12/2011 $3.8940 $3.9170 $4.0320 $4.0030 $3.8300 $3.8480  7946. $3.9910 $4.0610 $4.1220
12/19/2011 $3.8280 $3.8730 $3.9950 $3.9630 $3.7830 $3.7650  72%86. $3.9130 $3.9920 $4.0470
12/26/2011 $3.7910 $3.8400 $3.9730 $3.9250 $3.7520 $3.7060 7088. $3.8610 $3.9780 $4.0390
1/2/201: $3.783( $3.844( $3.973( $3.932( $3.754( $3.683( $3.709( $3.836( $3.979( $4.046(
1/9/2012 $3.8280 $3.9080 $4.0290 $3.9960 $3.8200 $3.7170  75886. $3.8430 $4.0260 $4.1110
1/16/2012 $3.8540 $3.9430 $4.0760 $4.0310 $3.8530 $3.7460  77%86. $3.8230 $4.0370 $4.1160
1/23/2012 $3.8480 $3.9380 $4.0770 $4.0300 $3.8430 $3.7360  7748. $3.8170 $4.0370 $4.1210
1/30/2012 $3.8500 $3.9450 $4.0880 $4.0400 $3.8480 $3.7340  7788. $3.8160 $4.0330 $4.1200
2/6/2012 $3.8560 $3.9480 $4.1010 $4.0460 $3.8460 $3.7510 77%8. $3.8170 $4.0360 $4.1280
2/13/2012 $3.9430 $4.0280 $4.1500 $4.1280 $3.9300 $3.8570  86886. $3.8410 $4.1210 $4.2090
2/20/2012 $3.9600 $4.0530 $4.1610 $4.1420 $3.9660 $3.8480  8868. $3.8570 $4.1640 $4.2580
2/27/2012 $4.0510 $4.1340 $4.2210 $4.2080 $4.0630 $3.9140 99%86. $3.9190 $4.3260 $4.4100
3/5/2012 $4.094( $4.167( $4.253( $4.243( $4.094( $3.974( $4.020( $3.986( $4.372( $4.454(
3/12/2012 $4.1230 $4.1690 $4.2500 $4.2470 $4.0960 $4.0160 0340. $4.0690 $4.4210 $4.4830
3/19/2012 $4.1420 $4.1840 $4.2590 $4.2690 $4.1060 $4.0400 0530. $4.1190 $4.4310 $4.4810
3/26/201. $4.147( $4.190( $4.263( $4.279( $4.110( $4.046( $4.055( $4.136( $4.433( $4.476(
4/2/2012 $4.1420 $4.1900 $4.2620 $4.2800 $4.1090 $4.0420 049%0. $4.1250 $4.4200 $4.4560
4/9/2012 $4.1480 $4.1900 $4.2780 $4.2820 $4.1060 $4.0550 0630. $4.1290 $4.4110 $4.4400
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Diesel Fuel Pirces m Dollars per Gallon
52 Week Masing
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Fruits/Nut Markets

Blueberries—tS (ID): Frost wipes out 90% of blueberries

Recent frosts have devastated blueberry crops g 80%. The harvest, until now, had been antteighéo be one
of the best in years. The real situation was atmago when we had that beautiful weather, butdoall the fruit
out early. Some of the earlier varieties were hddt more. We have some that were almost 106% [bhe area
tends to get its last frosts in early May, so ttepds not necessarily clear of further trouble y¥bu don’t have a

crop here until you pick blueberries. That is wiyen know for sure you are going to have a crop.

Strawberries—US (CA): Short-term setback for strawberry season

Recent storms throughout California have causdigjlst setback in the strawberry season. Whilequrgkd rain has
the potential to further hamper this year's crtgpekpected production will rebound quickly fronsttveek’s weather.
Before this week's rains, the season was going a&tbrding to Carolyn O'Donnell of the Califoridaawberry
Commission. Quantity of picked fruit was up as $kason approach peak volumes. “We're about filk@mtrays
ahead of last year,” says O'Donnell. “The issue i®the weather. It depends on how much rain viehgav long it
lasts and where it falls.” If fields get too muetin, there's a danger the fruit will get moldybeicome too fragile for
packing and shipping, so growers are hoping re@ns aren't too extensive. “It's kind of a hitnoiss thing right
now,” she says, “We won't know for about a week.”

Cindy Jewell, marketing director at Cal Giant, doethink rains will significantly damage fruit. u@ent storms
might set back production for a while, but theydda't affect the season in the long-term. “Thaitiigf the rain has
been intermittent,” says Jewell. “Strawberries rglmbquickly this time of year, so the outlook isoagdor next
week.” She adds that the temporary dip has madgofed prices for growers. The U.S.D.A. reportedgs for a flat
of strawberries to be between $10 and $12 for Ay&il

Stone Fruit—US (CA): Crucial month for stone fruit

With the California stone fruit harvest about a tioaway, the season is at an important point. yEsagihs point to a
good season, but a single adverse weather eveldt setuback the crop significantly. There are sitirat the season
will be good, says Steven Trevino of Mountain ViEwit Sales in Reedley. He notes that orchardsived a good
amount of chill hours during the winter, usuallyiadicator of a good fruit set. "The season log&ed so far," he
says, "but we're at the most dangerous part adeson. One freeze or hail storm could really dantiag crop.”
Some fruit, specifically nectarines and plums, halveady experienced some damage, according to Bankey,
marketing manager at Sunwest Fruit Company. Alghdhe damage wasn't widespread, it came at avimea fruit
was especially vulnerable. "We had some hail awgmg areas for nectarines and plums,” he notéke fruit was
out of jacket when the hail came through, so vged lower volumes for nectarines and plums at firstre just not
sure how much." He's still optimistic about theaming season, however, and he anticipates gookietadite
volumes despite the problems with hail. Earlytfrsiiexpected during the first week of May, but fow, growers are
hoping there are no major storms left before hdrv8&/e're crossing our fingers," says Trevinojsthext month

will tell us a lot about fruit quality and pricerfthe upcoming season."

Apples and Cherries-US (MI): Frost hits apples and cherries

Farmers in Michigan have seen the first casuattié=ost this week. Damage had been anticipatddeas and fruit
bushes were blooming and budding unusually eaiyyimar, a long time before the danger of coldgessed. Worst
hit have been cherries and apples, but apricots Ao been hit. Jay Jollay of Jollay OrchardSatoma

highlighted a damaged apple blossom, saying, "Ascgm see those are brown and dead." HoweveayXdid the
damage could have been a lot worse and it was ynduellow lying areas of his farm that had beerbkithe frost.
Others were not so lucky. "I've talked to grower®ther areas," he said. "And they think the dgenlaas been quite
extensive."

There is still time for a repeat performance amthier frosts are predicted for this week, so tlengrs are not out of
the woods yet. “We want to get through these heator three weeks without damage,” Jollay saithat would be
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ideal." Usually by mid-May the threat for farméssover but Jollay said you never know. "Michidaas also had
snow in June before. " It's an area that has alwaged a challenge to farmers. Jollay, like mawoyvgrs in the
region, try to get round the obstacles by cultivgita diverse range of crops.

Cherries—US (CA): Storm could be trouble for cherries

Storms this week throughout California's Central&tacould damage cherries before the season gelesrway.
Although rain won't affect this year's crop, hailtd damage fruit. An erratic bloom period alrepdgmised to
curtail production of Brooks cherries in southerawgng regions, but overall production was not estpd to suffer.
But if this week's storms bring large amounts aof biastrong winds, that could damage fruit. "Raian't really do
anything," says Jim Stewart, sales manager at VKeSales. "But hail and wind would injure cherriedé adds that
this time of year is important as so much of thecess of the season is dependent on spring weather.

Production is not anticipated to be significantiffedent from previous years, but a bad storm caiddnge that.
Once this week's weather changes, says Stewaytptight have a better idea about production andityua
According to the National Weather Service, afteriaf break on Thursday morning, a storm systenuhionpact
central California into the weekend.

Almonds—

The almond shipping numbers for the month of M&@h2 were released Wednesday at 172 million |bsueel 30
million Ibs. last March. Shipments were up 32%nfriast March and year-to-date shipments are now d58ad of
last year at this time. Month in and month out,ceatinue to see huge shipment numbers. Thessgstfopments
continue to fuel the fire of firm prices. It withke a few days for the market to react to theseheus but we can
assume we will see firmer prices.

The information contained herein is derived from public sources believed to be reliable but is not guanteed
as to its accuracy or completeness. No responsibjlis assumed for the use of this material and ndier express
or implied warranties nor guarantees are made. Ndting contained herein should be construed as an eifto
buy or sell, or as a solicitation to buy or sell ansecurities, derivative instruments, raw materialcommodity
contracts or services.
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