Weekly Commodity Markets Review
From: Joe Schmidt Daday 11, 2012

Borrowing costs for Spain and Italy are on the &sd in Greece coalition talks failed to put ingeldhe austerity
measures needed to ensure international bailoueyno@rude oil continues to be weak, near a fivetméow. The U.S.
dollar index spiked up due to uncertainty in the EXS. dollar trading at upper end of the tradiagge. U.S. commodity
markets continue to see massive fund liquidatiobechnical considerations and some tied to increasggin
requirements for crude oil and gold futures. R#geyoth the financial and commodity markets sudtesignificant losses
as traders and speculators sought shelter frormédo@uof adverse developments. The recent downidr#ie market
appears to have been triggered by weak employnaatrdleased in the U.S. last week as well asieteeictories in both
France and Greece by anti-austerity parties. Tékets, which have rallied consistently since flose of last year,
spurred by the European Central Bank’s (ECB) LoagiT Refinancing Operation (LTRO), appear to havelan to the
fact that the program was a temporary salve buarsatiution to the region’s serious debt problems.such, fear that a
crisis stemming in the EU may upend the fragildbglaeconomic recovery appears to be once agairksgpthe markets.
The question at hand is whether the EU and celodiraits can once again restore investor confidencegloping a
realistic and comprehensive plan to finally addtbssregion’s financial issues or will they simjalgply the temporary
balm of throwing more money at the problem.

Although another financial downturn is not immingnts clear that recent political development&imrope, as well as
continued weak economic growth in the U.S. and €hirave set markets on edge. The open questidmeiher current
market apprehension gains momentum and turns am@thing more. Recent events in the EU and sulese¢quarket
instability indicate that the potential for a fircéed downturn, while small, has increased. Consatly, it is important to
be aware that, in the event of another financiatiemic downturn it is possible we will see energgegs sell-off
precipitously and shoot temporarily to the downsi@&nould these events come to pass, expect tte @iroil could fall
temporarily into the range of $65-75 per barrel.

On Thursday, U.S.D.A. released their first survegdn estimate of 2012 U.S. winter wheat productierwell as initial
supply/demand estimates for all of the major cropise report was bearish for corn (due to the langesase in
2012/2013 supplies), bearish wheat (larger thaeebep 2012 winter wheat crop), bullish soybeamh{géning stocks in
both 2011/2012 and 2012/2013), and slightly bulietrice (tightening stocks in the U.S. and world)

e Old crop U.S. soybean carryout was lowered by 40amibushels to 210 million, 11 million below trad
expectations. New-crop carryout was reportedhatlizssh 145 million bushels.

* Old crop U.S. exports were forecast at 1.315 m|l@5 million higher given U.S.D.A.’s upward rewsito China
imports by 1 million tons to 56 million, in-line ti current market estimates.

« New-crop U.S. soybean exports were pegged at hids, higher than trade expectations.

* U.S.D.A. lowered world soybean production by 3.8ion tons (Argentina by 2.5 and Brazil by 1.0),eagected.

* New-crop world soybean production was estimataddease 34.6 million tons, as expected.

* U.S.D.A. surprised the market by raising soybe&2@l11-2012 carryout by 275 million pounds. Mealdnce
was neutral.

* Brazil 2011-2012 corn production was upwardly redi®y 5 million tons and Argentina was unchangduciv
help boost the world carryout by 4.9 million tobsarish in our opinion.

e U.S.D.A. has a 75 million ton year-on-year incremsglobal new-crop corn production, much largemth
expected.

» 2012-2013 world carryout for corn is forecast torgase nearly 25 million tons.

* U.S.D.A. lowered the 2011-2012 U.S. corn for feed by 50, and left exports unchanged, a surpfiibés is
bearish.

« World wheat carryout for 2011-2012 was loweredriion tons as the 2010-2011 carryout was loweted
million, 2011-2012 global wheat for feed usage vased 9.75 million tons, partially offset by alnég 2011-2012
world export projection by 3 million tons.

* U.S. winter wheat production was reported abounlon bushels above trade expectations at 1.6854rb
bushels, led by a much higher than expected HRWatmngtput of 1.032 billion.

* U.S. new-crop carryout was estimated to remain @l@®® million bushels.
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Flour Markets:

U.S. wheat futures closed lower in reaction to D.&. Supply and Demand and Crop Production reportstrength in the
U.S. dollar and renewed concerns regarding thefeamo debt crisis. The market was also pressurtdteas.S. winter wheat
harvest is starting. Basis premiums have moveldnign an effort to keep some wheat coming to markée impressively
optimistic Wheat Quality Council’'s hard red winteneat tour projections have led futures downwaEdop is well ahead of
average pace, and tour forecasts called for regetds. Some insect and disease damage is ocgurowever, and Southwest
Kansas soil moisture is running very dry. Repoftsome freeze damage appearing are also a condamest has begun in
Oklahoma and Texas; spring wheat crop weathertianding as well.

Spring wheat is trading below the 7500 area but \itife resistance down to 600 after that. lbatsade its lowest low and
close since November 2010 once again while in anti@nd overall since September 2011 basically 45 degree angle since
April of this year. There's also strong resistameerhead from 800 to 850.

Political and economic turmoil in Europe is alsaiping wheat markets lower. Warm and wet conditemesideal for
developing SRW and HRW crops. July Kansas Cityatliitures are trading around support in the $6r8d—good yield and
production prospects are expected to continue tghnan futures. KC and Chicago settled again lomgmo change
technically. KC has resistance above 680 anédisrhajor support underneath 600. It's been tngndibwn since February
2011. Chicago has been making lower highs sindg s year continuing to be range-bound roudidgyween 600 and 700
but with definite lower tendencies since it's bémmding lower starting in May 2011. There is aswong resistance above 650.
Don't forget the possibility that the world whead could be a record.

U.S. winter wheat conditions slipped 1 point to 68é6d/excellent, 25% fair and 12% poor/very pddrS. winter wheat
emergence at 47% compared with the 5-year avefabg@6. The improvements: AR conditions improvegaoihts to 57%
good/excellent, CO 2 to 54%, ID 6 to 87%, IL 2 298 MO 1 to 69%, MT 8 to 63%, OH 3 to 55%, OK 17&%, OR 1 to 74%
and SD 6 to 73%. The declines: KS conditions dedli2 points to 60% good/excellent, Ml 2 to 64%, Nt 66%, TX 2 to
34% and WA 3 to 90%. IN held steady at 75% andaiNZ3%.

U.S. winter wheat heading at 63% compared witlbtlyear average of 34%, with IL at 87% versus thye&r average of 23%,
IN 58% versus 7%, KS 92% versus 20%, MO 94% veB296, NE 25% versus 0 and TX 90% versus 63%.

U.S. spring wheat plantings advanced 10 pointgl6.8That was well above last year's 19% and tlyedi-average of 49%.
MN at 99% compared with the 5-year average of 48%,71% versus 50%, ND 82% versus 37% and SD 100%usge/ 3%.
47% of the spring wheat crop is emerged, compar&d4 last year and 17% average. Spring wheataogitions could be
out as early as next week.

U.S. weather is favorable. Temperatures in thetd®@'s overnight across parts of Nebraska werethi@atening to the winter
wheat crop. West Texas will see an improvemenmiinfall next workweek.

USDA reduced old crop from 793 to 768 mm, basedroincrease in exports from 1000 to 1025 (HRW +ib%amd SRW +10
mm).

The U.S.D.A. forecast of the 2012 winter wheat dsop694 mm versus 1494 mm last year (+13%), withcard yield of 47.6
bushels per acre forecast. The HRW crop is foteéoagbound to 1032 mm (+32%) due to larger haedtacreage and a
rebound in yields. HRW harvested acreage as &peof planted (83.8%) is at one of the highestlewn record, which is
consistent with the favorable growing conditiond &igh prices. SRW production is forecast to aecb% to 428 mm bushels
due to lower acreage and a decline in yields towramt. White winter wheat production is foredastlecline 9% to 233 mm
on lower yields.

The U.S.D.A. is forecasting a slight decline in 22D13 ending stocks to 735 mm, still a historictdkrge 31% of usage. The
U.S.D.A. balance table includes an increase in fssdto 230 mm (versus 180 mm last year), reflgdtie narrow spread
between wheat and corn prices as harvest approaghesU.S.D.A. is also forecasting an increasexjports to 1150 mm
(versus 1025 mm last year), in large part duedactons in production among key global exportéfee 2012/2013 EU-27
wheat crop is forecast to decline to 132 MMT (ver$@7.5), while the 2012/2013 FSU wheat crop iedast at 97.8 MMT
(versus 114.3). While the U.S.D.A. is forecastint?% increase in U.S. wheat exports, new crop tdgaort sales remain
lackluster (off from the previous two years’ sghege as of early May).
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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 $0.25/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 $0.29/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 usaditiohigh gluten and spring patent flours

The High Gluten flour market closed up $0.03/cwt. fi last Friday’s close.
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Shortening Market:

The soybean market traded lower on additional fiquddation in response to U.S.D.A.’s supply/demaepgort and on weakness in crude oll
and equities on Eurozone financial uncertaintyS.D.A.’s supply/demand and the weekly export sedpsrts will dictate soybean market
price direction. Financial developments in thedzone affecting outside market price direction wilhtinue to impact the funds
willingness to hold the massive net long positieidhn the soybean market.

With corn ending stocks for 2011/2012 increasinghrsday’s report 50 million bushels versus triaigas for a 100 million bushel
reduction and the 2012/2013 ending stocks jumpmpnt&81 billion bushels, the case can be madectiratwill keep working lower and the
soy/corn ratio will widen out enough to entice hsgg plantings in South America this fall. The ID3\. is running with this scenario
showing 2012/2013 production in Brazil surging &0/million metric tons from 65.0 million and Arg@ama jumping to 55.0 million from
42.5 million metric tons in 2011/2012. But everihathat record production the U.S. is still onlyirgpto carryout 145 million bushels of
beans next year (which would be the lowest number posted in the U.S.D.A.'s first new crop praect—4.4% stocks-to-us¢ Given

that we first have to make this year's U.S. crog #ien make a record crop in South America jushéet this tight carryout scenario, clearly
it's way too early to have soy prices break.

Due to falling Brazilian real, China and Taiwan ghesed up to 6 cargoes of soybeans from Brazil-ag @stimated that South America has
already sold 80% of their soybeans and meal. dlgbesan complex is caught between solid demand taogsfundamentals and technical
weakness. The strong soybean meal market has sakea upward pressure off soybean oil basis val8etid soybean exports of late are
good indication that current prices are not dampgdiemand—prices will need to go higher to ratite year's supply.

U.S. soybean plantings doubled to 24% versus 684¢as and the 5-year average of 11%. AR at 57fpewed with the normal of 25%, IL
21% versus 7%, IN 48% versus 10%, IA 7% versus K%019% versus 5%, MN 19% versus 15%, MO 16% ve88asNE 29% versus
10%, OH 35% versus 13%, TN 23% versus 6% and Wi/8fgus 6%. U.S. soybean emergence at 7% compattethes normal of 3%.

AR beans were 41% emerged versus 14% average, Ner8as 1%, IN 16% versus 1%, LA 36% versus 31%M8b8% versus 43%.

In their report on Thursday, U.S.D.A. issued bull&ljustments to the supply/demand estimates fibr 2@11/2012 and 2012/2013.
Estimated stocks at the end of 2011/2012 were estifrom 250 mm to 210 mm bushels — crush was réwipefrom 1630 to 1645 mm
(based upon larger than expected monthly NOPA adash. U.S.D.A. increased exports from 1290 mih3b5 mm, reflecting the recent
flurry of sales to China and further reductionsSisuth American soybean crops. U.S.D.A.’s initiallook for 2012/2013 is extremely
bullish. U.S.D.A. projected ending stocks of 14 mquates to a stocks-use ratio of 4.4%, which avbalthe lowest in at least 40 years.
The 2012 U.S. soybean crop is projected at 3205 with trend yields of 43.9 bushels per acre anéage held at U.S.D.A. Planting
Intentions level of 73.9 mm. Given the surge igl®an prices, it is reasonable to expect U.S. soybereage to be at least 1 mm acres
higher, which would add over 40 mm bushels to tippby.

U.S.D.A. is also estimating a sharp increase in Bo$bean demand in 2012/2013 — 3285 mm bushedsay@076 mm last year (+7%).
Crush is forecast to increase by a modest 15 minetgisbut U.S. soybean exports are forecast teaser by 190 mm bushels from 1315
mm to a record 1505 mm bushels.

A couple of factors justifying the sharply highewperts include larger Chinese imports in 2012/2BMMT versus 56 MMT, a gain of 5
MMT or 184 mm bushels), as well as much lower Sdutterican stocks as of October 2012 (off 15 MMT5dd4 mm bushels from the large
levels of last fall). However the U.S.D.A. is afepecasting a sharp increase in 2013 South Amepcaduction — Brazil's projected crop of
78 MMT (versus 65 MMT) and Argentina at 55 MMT (sas 42.5 MMT) would add nearly 1 billion bushelssapply to the market during
the last half of the 2012/2013 crop year. Theiegseat deal of uncertainty about supply, anchih€se import demand is sustained, the
market is likely to remain volatile and well supteat.

Somewhat lost in U.S.D.A.’s barrage of numberseresty was news that CONAB has raised Brazil's sagh@oduction estimate by 1.1
million tons from April to 66.7 million, which walsigher than U.S.D.A.’s new forecast for 65 million.

This week’s oil market put in a weak performancetases fell to lower levels along with weaknessaybeans. Major negative inputs
included fund selling, weakness in the palm oil kertraders who bought meal/sold oil, weaknesoybeans and weakness in crude oil.
Major supportive inputs included commercial buyingncerns that recent market declines have lefepnnear oversold levels, concerns
regarding upcoming downtime in the U.S. crushirdustry (tightening supplies of U.S. oil), rumorsimtierest from China to buy both old
and new crop soy oil and increased consumer bugiegest reacting to this week’s price decline.

U.S. stocks of soy oil at the end of the 2011/264D year are forecast to total 2585 mm poundssedwp from 2290 mm last month due
to a forecast of larger soybean crush. All compémef demand were left unchanged. The U.S.D.ikialdook at 2012/2013 indicates only
a small decline in ending stocks to 2225 mm poundsger crush and soy oil production during 20022 is offset by a forecast of
increased domestic use (+300 mm) and increasedtsXp®0 mm). Beginning with Thursday’s reporg td.S.D.A. will not break out food
use from methyl ester usage (biodiesel).

Shortening closed down $0.76/504# cube ($0.53/35# jméi oil, $0.0152/Ib. for bulk oil) for the week
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Sovbean Oil
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Cocoa Market:

All West Africa countries are harvesting the migerow, and yields have been dropping off afterans start.

Rain is forecast for many areas now, and overaditiver does not seem too bad. Showers have beemeemn other
parts of West Africa this week. Rain would st beneficial, but right now the rains will mostlypport
development for the next crop. Traders note thaityl Coast crops seem to be available and arrav@seported.
Flowers are reported on trees there due to regailas. Wire reports indicate that Nigeria offeesvé dried up as the
Midcrop production has come in short. Ghana prodngs said to be short as well, and Cocobod hakiswill
revise its production estimates down in the negbre Scattered to isolate showers and storms>@ected in West
Africa over the weekend. Temperatures will avenagar to above normal. Malaysia and Indonesialdisae
episodes of scattered showers. Temperatures shoetdge near normal. Brazil will be mostly drg avarm.

April has been another volatile month for the cobean market. We traded at the lowest levels gsmestart of the
year due to concerns about chocolate consumptidmegative outlook in the macro environment. Qmabthis
situation, index participants significantly redudidir long position, causing a further marketealid’he European
grind figures for Q1 2012 were unchanged versusyeae ago, which appeared to be better than exgphbecitedidn’t
provide any strong bullish sentiment. The mairsogafor the recent market recovery from the lowthiéssystem
specs, which carry a sizeable short position, ealhem the New York market. Only specs still lea& lot to cover
and this may provide a substantial market rallypwiver, Ghana and Ivory Coast forward selling mitdbably
constrain the move and the market will need somddmental back-up to remain sustainable at thesésle

The higher bean market has chased cocoa butterdaygy. Butter found reasonable buying interdstmprices
dipped below 2,300 (U.S. dollar). But when a ratlyhe terminal market brought prices back to @,80.S. dollar),
nearly all the buyers disappeared. The long comdrutter allows buyers to pick their moments. r€his no sign of
improved chocolate demand, with grind figures imdpe unchanged for Q1 2012 versus one year ago.

Cocoa powder is experiencing steady shipments.dBodemand is steady and prices have remained/edjat
stable. The current cocoa butter ratios contiougdigh on the processing margins of the pressidgstry, which
may lead to a reduction in powder production. feue that butter has not yet found sufficient suppmrebound
from the current low price levels, coupled with tbe industry margin structure, makes powder rgsite pressure.
Customers continue to finalize 2012 cover and miocteger for first half 2013 is observed.

Cocoa closed up $60.00/ton for the week (comparedl last Friday’s close).
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Cocoa Futures
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Sugar Market
World sugar futures closed higher even as tradarste anticipate the Brazil crop becoming avddabrlhere was

some selling tied to demand fears as the econdtgtion in Europe was upset after the electioss\waeekend.
Markets trends are down longer term, and priceoadgti New York suggests that more selling and deige pressure
on prices is coming. London held better on iddagrong EU demand for White Sugar. The EU noked it got
bids for many times the amount it had offered aad given the bidders only part of the volume thag asked for.
Brazil got some nice rains last week, but therestitemany concerns about how much they will proglthis year
because of dry weather earlier in the season. dding is now about a month away. Supplies inh&ort countries
have been big, especially in Thailand and Indihe fharket has been weak overall on ideas of anpiglies from
northern producers such as India and Europe keegplinigon prices, but worries about the next Brarilduction
coming soon adding now to the pressure. Scatsreders or dry conditions are expected in Brazérdke
weekend. Temperatures should be near normal. ah Singar executive expects Sugarcane productioa tiear 98
million tons.

World sugar prices eased some in April thanks tdinaing forecasts for surplus during the secorltidf2012.
Many countries are reporting larger crops thanyast, particularly India and Thailand. Priceseavelso pressured
by some relatively positive estimates of Brazilpoduction; sales from commodity funds that werevinding large
long positions; and continued concerns about coptiom given the renewed pessimism about Europegstial
health. Prices are beginning to reach levelsghatild prompt better buying interest, but theresdu® seem to be
too much potential for significant price increasegess something major goes wrong with Brazil’s/kat, which
begins soon.

#11 sugar futures have put in a twenty month-lownduthe week, but have since firmed on light vobunWorld
sugar traders are still extremely bearish #11 stugares with the Brazilian harvest to be biggertloriginally
expected. Lower world sugar prices have stimulatedng by major importers like China. The lowesnd sugar
prices now don’t make economic sense for Indiaxfwé sugar. U.S. supplies of raw sugar are muaa adequate,
but refined sugar remains tight. U.S. prices renaditheir lows of the year, but with supplies teghing in Q3 prices
are expected to firm.

The Mexican sugar crop was originally reportededbt8 MMT. The latest good faith estimate comest ih.9 MMT
with 70% of the crop having come across the boirdére first 6 months. Clearly, Mexico would beostsugar
already if not for an injection of Brazilian sugato Mexico. Even so, this indicates significartigher costs for
Mexican sourced sugar in the back half of the margeyear.

Price Outlook: Near-term U.S. sugar prices rematft) but increasing seasonal demand along witmiredi capacity
constraints and still tight U.S. supply/demand yietwill firm prices—stay close to market.

With Brazilian harvest in full swing, world suganges will be at or near a low over the next semereks.

Reporters will love to tout the slight sugar "suglthe market could enjoy in 2012. What they wtedl you is that
annual production surplus's or deficits are highiglevant in regard to overall prices. It's whatft in the barn at the
end of the year that counts. Ending stocks toeisatps will be at the lowest level in recordestbiy this year.

That should mean limited downside in sugar oversgednd half of 2012. Then as the bulk of Braziharvest
moves through the pipeline, the market will soogibéo turn its attention the northern beet cropvested in the fall.
This could very well be a catalyst for higher psice

In their Thursday report, U.S.D.A.’s sugar stocgsreate (at the end of the 2011/2012 crop yearjearised up to
14.2% of usage (versus 6.8% last year), due tgshhigher TRQ imports. Stocks-use at the end0df222013 is
forecast to decline to 10.3%.

Sugar 16’s closed up $0.30/cwt. for the week (versiast Friday’s close).
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Sugar 16's

Daily Sugar 14's Market Close
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Butter Dairy Market

GRADE AA BUTTER MARKET
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Score AA butter closed up $0.0175/Ib. on Friday, eling the week at $1.32/lb. The weekly average i4.8065/Ib. down $0.0355/Ib.
from last week’s average.

A. Butter Market
In the U.S.D.A. report released on Thursday, mitkdoiction during 2013 was forecast to increasdifraally during 2012. Milk prices are
forecast to rise 3.5% to $17.75, led by a foreraskase in the annual average price of cheesg.65 $versus $1.58) and butter to $1.53
(versus $1.46).

U.S. milk production in March was above 4%, whickant that January and March 2012 milk productios waover 5% on average from
2011; this is a large increase. Warm weather, gwading conditions, increased herd size, and dyaftmilk per cow were responsible for
the increase. This coincides with similar produetyains in Oceania and Europe. These worldwiddymtion gains, combined with
lackluster worldwide consumption, led to an incessstocks of milk powders and milk fat. Milk phaction is expected to remain strong
through the spring and perhaps into early summpeemniging on weather, but expectations are that soradater this year dairy farms will
begin to increase herd retirement when their incowes feed cost declines.

During the week, butter price dipped to the lowesel ($1.3000) since October 2009, but firmed 13800 by weeks' end. Butter
producers and handlers are indicating that chursahgdules are seasonally strong. Cream offettintfg churn remain plentiful. Many
butter producers are stating that cream offerimgsarpassing their capacity. Current churnirgeiserating butter stocks that are outpacing
demand, thus clearances to inventory are occuriimgnany instances, butter producers are genegrhtiik versus print, especially if they
know the end location at this time is inventoryutt®r demand is fair at best. Most orders beiaged are for short term or immediate
needs, with minimal longer term orders being negetl and finalized. Cooperatives Working Toge{@&WT) continues to accept butter
export assistance requests and during the weeluanad that they recently accepted requests totakagy 518,086 pounds (235 MT), the
lightest weekly acceptances thus far this yearsTar in 2012,

CWT has assisted with exports of 41.3 million paind

B. Dairy Powders
Central nonfat dry milk prices are unchanged todoan a continued weak market. Eastern NDM pradnachedules remain very active,
leading to building inventories which keeps downivaressure on prices. Western low/medium heat N prices moved lower on light
trading, with a weak undertone. Central dry butit prices are unchanged to lower. Eastern diyebonilk inventories are increasing and
putting significant pressure on prices. In thetwesy buttermilk prices trend lower and the maricgte remains weak in light trading. A
decrease in the market values of nonfat solidsbartterfat exerted pressure on the low end of tigendirole milk spot market. Central dry
whey prices are unchanged for the week, whiledpeof the range decreased by one cent. Currentidey production in the Northeast is
expanding inventories and keeping downward pressuiggrices. Western dry whey prices are mostlgdstevith the top of the range lower
as contract prices adjust. The whey protein canaen34% market is unchanged to lower on the raisggome contract prices adjusted to
variable bases. The lactose market is unchangedsteady market. Casein markets remain weakpsiites generally holding steady.
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Retail demand is categorized as fair overall; haveypurts of improvement are noted. Buying inteiseabout seasonally average, although
May can traditionally be one of the slowest periofithe year. Feature activity is helping in sdamsances, but ad volumes remain
generally weak at current price levels. Promotiaresscheduled through the end of the month thaagt all will monitor their effects on
consumer buying patterns. Foodservice continueslgtimprovements, with a number of participanistoty to Mother’s Day weekend as
the driver. Supplies of jumbos are well balancEdtra-large are mixed from plant to plant. Laege adequate. Mediums are available.
Smalls and browns are generally balanced due mims#yport opportunity. Wholesale traders are tgasactive, as the inventory situation
limits overall need to secure spot market suppl@gyers can easily source their needs in mostscase note that sellers are not as
abundant in number compared to previous weekssddgth product for sale hold steady market rafigethe most part, especially in the
heavier size categories. Mediums continue to ciona¢ mixed value due to overall availability. Eher processors are bidding for breaking
eggs in a wide range, with averages supportiveiokat levels. The market appears settled.

Broiler egg-sets and chick placements in the weelng May 5 were both 96% of last year-in line wigttent trends.

Across all products, prices remain unchanged femibek. Liquid whole egg is receiving some attantiowever, as at least one buyer is
looking for product toward the high end of currerdrket ranges. Liquid yolk and whites remain fibbat most activity is recorded toward
the low side. Contractual movement has been steldyto average seasonal sales. The frozen adlaimmplexes are fairly inactive.
Most buyers have covered their immediate needsa kiotited numbers of spot sales have been recorded

a. Frozen Wholes
Frozen Whole Egg Prices
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Frozen Whole Eggs closed “no change” for the weekdmpared to last Friday’s close).
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b. Frozen White

Frozen Egg Whites
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Frozen Egg Whites closed “no change” for the week¢mpared to last Friday’s close).
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c. Frozen Sugared Yolks
B Frozen Sugared Yolks
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Frozen Sugared Yolks closed “no change” for the w&gcompared to last
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d. Liquid Wholes

Liguid Whole Egg
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Liquid whole eggs closed “no change” for the weelcOmpared to last Friday’s close).
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e. Dry Wholes
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Dried Whole Eggs closed “no change” for the week ¢enpared 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

The corn market traded lower on forecasts for fable weather across the corn belt for corn plardimdjearly crop
development and on U.S.D.A.’s large increase ireZ2d13 U.S. corn carryout. Eurozone political/finel
uncertainty continues to provide heavy overheastase for the market. A further slight weakenm@ulf barge
values (and reports of better farmer selling ofa@lap corn) contributed to follow-thru selling inayl corn futures.

Corn remains range bound between 590 and 685, tlasiduly contract, since the beginning of Octotmematter
what the fundamental news has been. There's ey gesistance overhead which is where the Juliracrstalled
recently. July corn has been pressured higherewhd May contract dropped 20 cents off its highise July
contract has been helped by very few deliveriegnagthe May contract. However, many elevatorspai@ng off
the July contract and there is a difference of hdyiéprty-five cents between the two. The Julyrcoontract
continues to hold a support area from 610 dowrOth 6

U.S. corn plantings advanced a higher-than-expelqabints to 71% versus 32% last year versus-yeab average

of 47%. The spreads between this year and nonmmaddwge. IL at 89% compared with the 5-year aveecdgl 7%,

IN 84% versus 35%, IA 64% versus 58%, KS 75% vet9s, MN 73% versus 53%, MO 84% versus 50%, NE 749
versus 50%, ND 57% versus 24%, OH 79% versus 3B/G 7806 versus 23% and WI 34% versus 30%.

U.S. corn emergence is well ahead of normal at 82efus 5% last year versus the 5-year average%f IThere
doesn’'t seem to be any cold threat to the U.S. cap in the forecast.

In Thursday’s report, U.S.D.A. increased old crdP1(1/2012) ending stocks by 50 mm to 851 mm — due t
combination of more wheat available for feed use early harvest (pre-September 1) due to the @dalyting
progress. Other components of demand were leftamged. At 851 mm or 6.7% of usage, this is tiletls¢
tightest stocks-use ratio facing the corn marketesil995/1996.

The U.S.D.A. initial projections for 2012/2013 doe larger stocks than had been expected and tassih even
from the lower price levels in new crop corn fusirdhe U.S.D.A. is forecasting 2012/2013 endioglst to
increase to 1.9 billion bushels, equal to 13.7%szfge. The U.S.D.A. arrived at this estimatmbews:

- Acrop of 14.8 billion is projected based upon 9519 planted acres (from U.S.D.A. intentions repaml a
record yield of 166 bushels per acre. U.S.D.Aliagpa higher yield (they consider 164 bushelsguee to be
trend) due to the early planting progress.

- Usage for 2012/2013 increased sharply (+1.1 billtori13.8 billion — includes gains in feed and desil
(+900 mm), and exports (+200 mm). Without thesgguted gains, U.S.D.A. would be publishing an egdi
stocks estimate in excess of 2.0 billion.

U.S.D.A.’s average farm price projections mid-pdort2012/2013 corn prices is $4.80, down from $@His year.

The reports were generally bullish, due to
a) smaller than expected March 1 corn stocks,
b) smaller than expected soybean acreage, and
c) smaller than expected HRS acreage.
The lone bearish number from U.S.D.A. Thursday thes2012 corn acreage estimate of 95.9 mm acres.

Corn futures closed down $0.542/bushel for the wedkersus last Friday’s close).
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Corn Futures
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Soy Meal

This week’s meal market put in a negative perforoeaas prices fell to lower levels along with weasi other markets. Major negative
inputs included fund selling, weakness in soybeams/wheat, weakness in the Chinese market anaigstrén the U.S. dollar. Major
supportive inputs included commercial buying, sgttrin some domestic basis levels, reports of éaweetonsumer buying interest as prices
fell to lower levels, traders who bought meal/soild reports of continued export interest in th&Umarket, reports of continued strength in
the domestic U.S. basis, and concerns regardingniipg downtime in the U.S. crushing industry (teghihg supplies of U.S. meal).

In Thursday's report, U.S.D.A. 2011/2012 soybeamlnegports were increased to 9,100 thousand shiestdompared to 8,900 in the April
report. Meal exports for 2012/2013 were pegge®l4Q0 thousand short tons, which would be the Ibwesal export level since 2005/2006.

Soy meal futures closed down $21.10/ton for the wieéversus last Friday’s close).

Soyv Bean Meal
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Palm Oil

Malaysian palm oil futures slipped to a 9-week logfore ending more than 2% lower as political utatety in the
euro zone and weak industrial production data im&tveighed on the demand outlook for the edible Ghina's
industrial production in April grew at its slowgsdce in nearly three years, which along with poaé numbers on
Thursday, suggest the world's No. 2 economy coaesita slow down after a weak first-quarter perfaroga A
gloomy global economic outlook with slowing Malagsiexports sent palm oil futures down 2.5% thiskvee
Benchmark July palm oil futures fell 74 ringgitdimse at 3,275 ringgit ($1,067) per ton. Pricefiexaouched a low
of 3,265 ringgit, the weakest since March 8. Exptor the first 10 days of May fell 6%—and 14.2f6rh a month
ago—according to cargo surveyors ITS and SGS. Lowmand from major food buyers China and India
contributed to the fall in shipments, while thevglog global economic growth is also a concern. 8ldw global
stocks of oilseeds, suggesting a tightening supptiie raw materials for competing edible oils, a#éms a bullish
factor for palm oil. The U.S.D.A. forecast recaxports next season for soybeans, shrinking UoBkstto the
lowest in four years. On the local front, the Maian Palm Oil Board also reported April stock levat a one-year
low. Malaysia's April palm oil stock level fell8% from a month ago due to the tree stress, wioaotesanalysts said
was at the lower range of the consensus' expectatio

It was a mixed bag for coconut and palm kernethod April as both alternated between taking digectrom their
own fundamentals and from the soy-palm complexceBrfell a few cents in the last week of the montbstly on
MDEX Palm and CBOT Soy losing ground due to a leickew fundamental inputs. The story in palm aoyl lsas
been one of disappointing crop numbers in the tdaecreased demand; those markets have had ficteull run
since January. While in the past two weeks soypahah have fallen into a slightly lower range, thgectation is for
those markets to continue their upward trend asuh@amental story plays itself out. In the netfweeks, traders
will be looking at whether early Ramadan can indo@len buying interest and whether perfect growiogditions

for domestic soy continue.

Laurics (coconut and palm kernel) continue to triade fairly narrow range, though the downward mthis past
week caused them to reach their lowest point ddemember. Slow demand continues to be a driviogpfa It
seems much of the industry is covered through Q2 28nd with prices reluctant to fall significanthobody is
interested in putting on additional cover. Tiglss@ palm kernel has been supporting the markedtsance coconut
production has begun to improve, coconut is now d@iscount to palm kernel. This should corredlitsver time as
the buyers who can alternate between the two mlstiracted toward coconut. The outlook on theral direction
for palm kernel and coconut is less clear, buténelency is on the bull side. If demand can ttgelfiaround and the
soy-palm complex picks up steam again, we coulm fier a significant move higher.
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RBD Palm Oil Prices (FOB MY)
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Energy Markets
Crude oil declined due to stockpiles rising to theghest level since August 1990. This is prdwittglobal demand
for fuel is declining, signaling that there is alghl economic slowdown.

Natural Gas--

Prices in near month contracts are little changedkwon week and the range appears to be narrowitigeanarket is
consolidating. The drop off in gas production frdng wells has been more than replaced by produdétam wet
wells in search of more valuable crude and NGLSII'$vhear $10 fall over the past few days, howeigecreating
concern that there could be a downturn in domedtigroduction, should lower prices materializenother
unintended consequence of the shale boom is @®NEGLs. Because NGLs have been more correlateu e
price of oil than gas, their production has keptedged producers viable in the face of gas pressthan their
operating costs. As NGL prices drop, producershlless likely to continue to operate gas rigscording to
Reuters, if inventory injections keep pace withfilie-year average between now and October, starapgacity
would be eclipsed by 10.5%. SCE’s San Onofre mugewer plant, which has been shut down sincealgnis
expected to come back online in June, ahead ofistdie To make up for that load, it is estimateat tjas plants
used 0.5 bcf/d.

With cooling season on the horizon, there is sonoetgerm mild bullish pressure on prices. Howeeapect rallies
to be short lived and weakness to return as invistaontinue to build. The fundamental bullisbrgtfor gas
remains to be long term in nature, while the curfendamentals are weak.

Electric markets--
Summertime volatility is right around the corndfrhedging strategies are available, users shouhdider removing
risk through September. Where possible, on peadkblshould be used to hedge risk.

Petroleum markets—
Gasoline prices are falling throughout the Midwesinally we are seeing some price variation -ggsiare dropping
by 1-2 pennies in some places, while others aiagakdown faster. Notice, when prices jump thisrao fudging.

The sell-off continued with oil prices touching thmed-$97 range (WTI) before stabilizing. Althougbme argue that
prices appear to be reconnecting with weak undeglfindamentals, there is certainly room for daibte
fundamentals have been ignored for such a long tifie recent move seems to be more of a readiardtop in
equities markets than any sort of re-coupling witlderlying fundamentals — possibly the pruningapuditl positions
to raise cash. Itis more likely that prices remEd-15% above underlying fundamentals and thakeatipricing
levels are being supported by loose global mongtaligy and increasing geopolitical risk.

The recent pullback in the markets, while dramatiitl, leaves prices significantly above fundaméteaels. Over
the past months stockpiles around the globe haneneteed to grow as the world’s largest producess,(the U.S.,
Saudi Arabia and Russia) continue to pump at or rezard levels. Moreover, the return of suppbnfrLibya has
been offsetting losses from more marginal produseck as Yemen, Syria and Sudan. Overall, the etagce
extremely well supplied and demand, as a resudtavt growth in the U.S., recession in Europe aow/slg growth

in Asia (China), remains tepid. The current stdthe markets can be summed up in the fact tsatf &ast week, the
U.S. held commercial crude oil stockpiles in exaa&#s375 million barrels (the highest level seem@tades).

Recently, energy prices have traded at inflatedl$eas a result of two prime factors — overly accmdative
monetary policy and geopolitical risk. Since th@hcial crisis, all major central banks have utalen some form
of quantitative easing. As a consequence, theagfoiancial markets are awash in liquidity. Ori¢he side effects
of this policy has been asset and commodity irdftatiAt present there are whispers in the markétepotential for
another round of quantitative easing from the B&leral Reserve (QE3). This extraordinary policjyoa
undertaken by central banks in the wake of thenfired crisis and continued to date has supportedggrand
commodity prices in recent years.
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Increased geopolitical risk is the other factortdbating to elevated energy prices. Today thék effectively takes
two forms — Arab Spring and Iran’s nuclear prograitthough Arab Spring commenced over a year &go, i
continues to evolve in countries like Egypt, Libfahrain, Yemen and Syria. Each of these counsigsa
different state of evolution with regard to thensaion from long-standing dictatorships to someeotform of
governance. One irrefutable truth is that theditéon will be both long and difficult. For exanepllast weekend
protestors in Egypt once again took to the stregtsg for the transition of power away from thaent military
government (which only recently gained control frlmmg-standing dictator Hosni Mubarak) to non-maiiit political
parties, including the Muslim brotherhood. As eaohntry goes through this process there is arigathat the
transition towards democratic rule will be co-opbgdnon-demaocratic interest groups (i.e., militand/or religious
institutions). There can be little doubt that @¢oming instability in such a crucial energy procugregion (i.e. -
Mideast and North Africa) will continue to be a cem to the energy markets.

Iran’s nuclear program and its current confrontatioth the West represent another significant camte the
markets. Although Iran and the P5+1 have recenathyjtiated discussions concerning Iran’s uraniumalament
program, most market traders remain highly skeptiw a diplomatic breakthrough can be achievettiéncoming
months. The history between the P5+1 and Iramésad deeply ingrained distrust and it seems highlikely that
either party will be willing to take the first cahatory step — there is simply too little politicaom in which to
maneuver. From the West's point of view, the P&AllLbe looking for Iran to ship out its stockpile$ highly
enriched uranium and agree to more wide-reachisiggictions of its nuclear facilities as part of agyeement. On
the other hand, it is equally clear that Iran Wwéllooking for the P5+1 to lift some of the econoénctions being
applied against it before making any concessidnis. most likely that both parties will continue tneet and hold
“constructive” discussions, without resolution be tissue. Moreover, such complex and politicadhysitive
discussions will be difficult to undertake withdst waiting in the background, holding a stopwatol threatening
pre-emptive action.

Although overly accommodative monetary policy aedgplitical risk have been supporting prices above
fundamental levels, recent economic data inconttidohg indicates that global economic activity Is\sing.
Moreover, recent election victories by anti-ausyecandidates in France and Greece appear to hakers already
fragile global financial markets. Consequentlyergy prices are now going to be pulled betweenpular extremes
— the growing risk of another significant finanégglonomic crisis (which last time saw energy pridex as low as
$57 per barrel) or the risk of a significant supgisruption in the Mideast as a result of furthelitical instability or

a preemptive strike taken against Iran. In stextreme volatility will be the name of the gamehie coming months
as markets attempt to handicap which of these palmemes is more likely.
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Date
5/9/2011
5/16/2011
5/23/2011
5/30/2011
6/6/2011
6/13/2011
6/20/2011
6/27/2011
7/4/2011
7/11/2011
7/18/2011
7/25/2011
8/1/2011
8/8/2011
8/15/2011
8/22/2011
8/29/2011
9/5/2011
9/12/2011
9/19/2011
9/26/2011
10/3/2011
10/10/2011
10/17/2011
10/24/2011
10/31/2011
11/7/2011
11/14/2011
11/21/2011
11/28/2011
12/5/2011
12/12/2011
12/19/2011
12/26/2011
1/2/2012
1/9/2012
1/16/2012
1/23/2012
1/30/2012
2/6/2012
2/13/2012
2/20/2012
2/27/2012
3/5/2012
3/12/2012
3/19/2012
3/26/2012
4/2/2012
4/9/2012
4/16/2012
4/23/2012
4/30/2012
5/7/2012

u.s.
Average

$4.1040
$4.0610
$3.9970
$3.9480
$3.940(

$3.9540
$3.9500
$3.888(

$3.8500
$3.8990
$3.9230
$3.9490
$3.9370
$3.8970
$3.8350
$3.8100
$3.820(

$3.8680
$3.8620
$3.8330
$3.7860
$3.7490
$3.7210
$3.801(

$3.8250
$3.8920
$3.887(

$3.9870
$4.010(

$3.9640
$3.9310
$3.8940
$3.8280
$3.7910
$3.7830
$3.828(

$3.8540
$3.8480
$3.850(

$3.8560
$3.9430
$3.9600
$4.0510
$4.0940
$4.1230
$4.1420
$4.1470
$4.142(

$4.1480
$4.1270
$4.085(

$4.0730
$4.0570

East Coast
$4.1170
$4.0750
$4.0110
$3.9620

$3.955(
$3.9680
$3.9620
$3.914(
$3.8700
$3.9260
$3.9630
$3.9880
$3.9740
$3.9360
$3.8710
$3.8440
$3.843(
$3.8860
$3.8790
$3.8530
$3.8040
$3.7650
$3.7410
$3.815(
$3.8320
$3.8860
$3.875(
$3.9640
$3.984(
$3.9530
$3.9340
$3.9170
$3.8730
$3.8400
$3.8440
$3.908(
$3.9430
$3.9380
$3.945(
$3.9480
$4.0280
$4.0530
$4.1340
$4.1670
$4.1690
$4.1840
$4.1900
$4.190(
$4.1900
$4.1810
$4.146(
$4.1300
$4.1080

Prices in Dollars Per Gallon

New
England

$4.2180
$4.2070
$4.1610
$4.1210
$4.105(
$4.0870
$4.0770
$4.038(
$4.0090
$4.0120
$4.0340
$4.0370
$4.0450
$4.0310
$4.0010
$3.9940
$3.977(
$3.9940
$3.9850
$3.9830
$3.9630
$3.9410
$3.9120
$3.907(
$3.9250
$3.9350
$3.950(
$4.0300
$4.056(
$4.0450
$4.0360
$4.0320
$3.9950
$3.9730
$3.9730
$4.029(
$4.0760
$4.0770
$4.088(
$4.1010
$4.1500
$4.1610
$4.2210
$4.2530
$4.2500
$4.2590
$4.2630
$4.262(
$4.2780
$4.2690
$4.269(
$4.2550
$4.2320

Central
Atlantic

$4.2480
$4.2100
$4.1380
$4.0820
$4.074(
$4.0880
$4.0740
$4.014(
$3.9780
$4.0340
$4.0660
$4.0900
$4.0900
$4.0530
$3.9830
$3.9440
$3.930(
$3.9870
$3.9850
$3.9680
$3.9220
$3.8810
$3.8600
$3.922(
$3.9460
$3.9940
$3.997(
$4.0850
$4.100(
$4.0570
$4.0180
$4.0030
$3.9630
$3.9250
$3.9320
$3.996(
$4.0310
$4.0300
$4.040(
$4.0460
$4.1280
$4.1420
$4.2080
$4.2430
$4.2470
$4.2690
$4.2790
$4.280(
$4.2820
$4.2800
$4.245(
$4.2200
$4.1940

Lower
Atlantic Midwest Gulf Coast
$4.0520 $4.0660 023%a.
$4.0050 $4.0150  9968.
$3.9430 $3.9420  93%86.
$3.8970 $3.8960 88486.
$3.891( $3.889( $3.877(
$3.9050 $3.9050 8968.
$3.9040 $3.9040 8968.
$3.860( $3.842( $3.834(
$3.8120 $3.8180  79886.
$3.8720 $3.8750  8568.
$3.9120 $3.9030 88%86.
$3.9400 $3.9250 91386.
$3.9180 $3.9180 9046.
$3.8770 $3.8750 8680.
$3.8110 $3.8150 8068.
$3.7880 $3.7890  77%86.
$3.793( $3.803( $3.763(
$3.8330 $3.8520  8088.
$3.8250 $3.8410 7966.
$3.7920 $3.7990 76%86.
$3.7390 $3.7380  7380.
$3.6990 $3.6990 693%0.
$3.6740 $3.6710 65%06.
$3.761( $3.754( $3.726(
$3.7750 $3.7820  74%86.
$3.8360 $3.8660  80838.
$3.816( $3.863( $3.796(
$3.9060 $3.9870 88%0.
$3.918( $4.010( $3.903(
$3.8820 $3.9490 85%6.
$3.8620 $3.9070  82838.
$3.8300 $3.8480  7940.
$3.7830 $3.7650  72%86.
$3.7520 $3.7060 7088.
$3.7540 $3.6830  70986.
$3.820( $3.717( $3.750(
$3.8530 $3.7460  77%6.
$3.8430 $3.7360  77%8.
$3.848( $3.734( $3.776(
$3.8460 $3.7510  77%8.
$3.9300 $3.8570  8688.
$3.9660 $3.8480  8868.
$4.0630 $3.9140 99%6.
$4.0940 $3.9740 026a.
$4.0960 $4.0160 0364.
$4.1060 $4.0400 05%a.
$4.1100 $4.0460 05%0.
$4.109( $4.042( $4.049(
$4.1060 $4.0550 0630.
$4.0910 $4.0210 038a.
$4.050( $3.974( $3.993(
$4.0390 $3.9710 9886.
$4.0210 $3.9620 963%06.
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Rocky Mtn
$4.1560
$4.1340
$4.1010
$4.0200
$4.015(
$3.9880
$3.9590
$3.885(
$3.8510
$3.8380
$3.8270
$3.8480
$3.8550
$3.8510
$3.8260
$3.8150
$3.839(
$3.8900
$3.9030
$3.8920
$3.8670
$3.8460
$3.8280
$3.885(
$3.9090
$3.9590
$3.978(
$4.0930
$4.144(
$4.0940
$4.0350
$3.9910
$3.9130
$3.8610
$3.8360
$3.843(
$3.8230
$3.8170
$3.816(
$3.8170
$3.8410
$3.8570
$3.9190
$3.9860
$4.0690
$4.1190
$4.1360
$4.125(
$4.1290
$4.1290
$4.090(
$4.0720
$4.0470

West
Coast

$4.3070
$4.2480
$4.2010
$4.1610
$4.146(
$4.1630
$4.1560
$4.069(
$3.9930
$4.0120
$4.0050
$4.0380
$4.0000
$3.9490
$3.8630
$3.8550
$3.908(
$3.9810
$3.9840
$3.9770
$3.9570
$3.9270
$3.9100
$4.010(
$4.0490
$4.1070
$4.109(
$4.1710
$4.191(
$4.1420
$4.1050
$4.0610
$3.9920
$3.9780
$3.9790
$4.026(
$4.0370
$4.0370
$4.033(
$4.0360
$4.1210
$4.1640
$4.3260
$4.3720
$4.4210
$4.4310
$4.4330
$4.420(
$4.4110
$4.3890
$4.245(C
$4.3300
$4.3120

California
$4.4590
$4.3710
$4.2870
$4.2270

$4.223(
$4.2450
$4.2360
$4.146(
$4.0650
$4.0990
$4.1140
$4.1450
$4.1360
$4.0670
$3.9570
$3.9280
$3.958(
$4.0580
$4.0670
$4.0620
$4.0390
$4.0070
$3.9770
$4.053(
$4.0960
$4.1630
$4.213(
$4.2700
$4.271(
$4.2240
$4.1720
$4.1220
$4.0470
$4.0390
$4.0460
$4.111(
$4.1160
$4.1210
$4.120(
$4.1280
$4.2090
$4.2580
$4.4100
$4.4540
$4.4830
$4.4810
$4.4760
$4.456(
$4.4400
$4.4180
$4.384(
$4.3960
$4.3850
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Fruits/Nut Markets

Blueberries—tS (FL): Blueberry season to finish with low volume

The Florida blueberry season is set to finish tindth with volumes that are lower than growersafiit expected.
Weather and pest issues have contributed to lodyateon which, in turn, has led to strong pric&4orida was
hoping to do about 22 million pounds this seasahjtdooks like final numbers will be around 15Ioin pounds. A
freeze in February had a big impact on this ygadduction, something which was exacerbated bydgibblem
that has been bigger than in previous years. Biad® been the worst this season—more so than gg@aa
remember in a very long time. The season is erpdat stretch to the middle of this month andngsexpected
production will pick up before that time, thoughadjty and prices have been good due to a lack hfiwe.

Cherries—US (WA): Abundance of cherries for 4th July this yar

Warm weather is good news for cherry growers. aat's cherries were delayed by cold weather laer twas a
shortage for the 4th July - typically the most imtpat part of the year for sales. The Washingt@teS-ruit
Commission says the sudden temperature increasethestarted the cherries growing. They anti@daur million
boxes by the end of next month - double what whgaed at the same time last year.

"We're hoping that this kind of weather that wed&day that's really quite nice here in the vajlesy kinda holds
out throughout the season. That would be perfeays Fruit Commission President B.J. Thurlby.

The commission predicts that harvest across themegll be staggered enabling a constant streafrudf
throughout the summer months.

Almonds—

Almond shipment numbers for April 2012 were relea$bursday at 148 million versus 126 million lagirdh This

is a 17% increase from shipments last April. Y&adate shipments are tracking at 15% ahead ofé&sst Receipts
for this crop year broke through the 2 billion LiBeshold at 2.017 billion LBS. It will take sortime for the market
to react but anticipate some strength. The nexgt ‘#®vent very well could be the June 29th Objestdstimate. If we
see a large objective estimate, we could possé®yaschink in the armor with potential weaknegsricing but for it
now it would appear that the almond industry isning full steam ahead.

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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