Weekly Commodity Markets Review
From: Joe Schmidt Date: April 20, 2012

It's Friday and today is options expiration for Mlayures. The market needs to continue to wordlder demand
and increase acreage. With the recent flurry b¥ide out of China, it does not appear that demanslowing.

It has been stated that the market will seek thel lat which most pain can be inflicted when opsiane expiring.
This level typically means the level with the mopen interest. Old-crop, new crop spreads are aimd values find
support on setbacks. While moving to month engketlihas been a good deal of liquidation in corniclvhas
pressured the bean market down its lows. In liegh®large break in corn, bean prices have rendaiater firm.
More rains are going to cross today - with warmgeratures. All in all it could slow corn plantibgck to what is a
more "normal” pace.

Look for a higher trade to follow the strength freanade petroleum and the weaker U.S. dollar. Wetd's still
enough bearish news on the periphery to keep piiadsg in a sideways manner; Canola plantingsgeal
financial concerns and good U.S. weather to nafeeva

Spain’s bad bank loans and concerns of contraetohyields are back on rise - which is bad situetmbe in. So
even though we are all talking about Spain thiskwedo not forget Greece and then Italy and Frameenot
necessarily out of woods either. French Presi8antozy’s comments this week about the currencigleno in
Europe sent the euro into a tail spin. The onatfogl of this the ECB is saying that they might be as willing to
extend more stimulus right now.

Strength in the U.S. dollar is bearish for ag cordities because it lessens the competitiveness®fad) exports.
Ag markets were further weakened by evidence dfiatd).S. economy, too. After months of econonmdicators
persistently beating market expectations and offea recovery for the U.S. as an “offset” to warnee slowdown in
China’s economy, the numbers were negative laskwticularly on jobless figures.

U.S.D.A. has resumed weekly crop progress and asagition reports at the national level, releassthéVionday.
The speed of planting often impacts trade by elporting or casting doubt on farmer plantingmtibns revealed
in U.S.D.A.’s March 30th Prospective Plantings Repdhe Euro-crisis and new doubts about Chinatsiemy are
growing. This raises the risk of long-liquidatibp commodity Index Funds and resumption in selagdutures by
commodity trading funds.

Planting progress is benign for now - with few weaitproblems. Rains continue to be mainly in thpeu Midwest -
and luckily this area very much needs these rdihgre systems move thru into the weekend. Thel®eedt could
use some more rains, but planting in most areamidng fast. In the upper Midwest we will stilltgeack into fields
between these rains and as soil is taking moistete

Flour Markets:

Wheat futures prices were on a downslide all waek corn futures rallied yesterday and wheat faka. On

Friday, the wheat markets settled back down shkglthd ended the week lower across all three markepring
wheat basis is volatile as winter wheat basis ramsieady. The new winter wheat crop is in exaebbape and
looks like an earlier harvest with large yieldshisTcould mean a lower protein crop, so farmergeetant to
promise wheat with specific protein levels. Farsrae also watching the fields closely for insectd disease. Corn
planting is also making great progress with 17% gleted as of April 18. U.S. wheat exports last week were
reported down 19% from prior week.

Improving U.S. winter wheat conditions and rapidrsgp wheat planting progress should continue tagtvein all-
wheat markets. Planting progress for winter whi@atweek is 64% good/excellent versus 61% laskwéeS.
spring wheat is 37% planted as of April 15th—uprird1% last week and versus the 5-year average e+ 9%
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emergence 10% versus 1% normal. MN plantings at &@%pared with the 5-year average of 6%, MT 23%wer
8%, ND 27% versus 2%, SD 83% versus 13% and WA 8&&us 49%.

U.S. winter wheat conditions improved 3 points 486good/excellent versus 36% last year—but thezdiy
swings up/down among states; U.S. winter wheatihgathme in at 11% versus the 5-year average of \Bffiter
wheat improvements—KS improved 4 points to 69% ¢exckllent, Ml 3 to 67%, MT 25 to 57%, NE 3 to 639R
8 to 69%, SD 10 to 58%, and WA 7 to 89%. Winteeatdeclines—AR declined 9 points to 50% good/denellL
710 77%, IN 4 to 79%, MO 5 to 71%, NC 8 to 83% &1id 4 to 46%. SRW conditions likely declined dughe
recent cold/frosty weather. CO winter wheat cand#& were unchanged at 42%, ID at 87%, OK at 77&cTatat
38%.

With frost/freeze forecasts mostly above the U.&¥alian border, the advanced emergence is noingeatich
anxiety or need for weather premium. Some SRWisdoripped up because of poor stands and/or fré@zage,
but rumors almost always total more than realithe U.S.D.A. Export Inspections Report indicatespections were
25.75 million bushels—well off of the pace fromtlggar. Cumulative shipments are 194 million bisbehind last
year at this time.

U.S. winter wheat heading at 11% falls short of Yesr's 29% but is above the 5-year average of 8R.at 40%
compared with the normal 27%, NC 16% versus 12% 3@% versus 17% and TX 30% versus 25%.

The weekly U.S. grain stocks report showed termamal elevator wheat stocks declined 4 million t@.35million
versus 199.9 million last year. CBT deliverablesatistocks declined 1.4 million to 65.4 million ses 56 million a
year ago.

Rain fell across northern Germany. Europe’s fatisaunchanged for the first week but a littleedfor the second
week.
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a. Chicago Board Wheat Prices

Chicago Board Wheat Prices
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The Chicago Board chart above shows the priceicfor 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 $0.18/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 $0.39/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 usediliohigh gluten and spring patent flours

The High Gluten flour market closed down $0.76/cwt.off last Friday’s close.
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Shortening Market:

From an export sales standpoint, it would appearile are on track to meet or exceed the curreédJA. forecast
for soybeans and meal, but oil appears to be lgggdime U.S.D.A. Export Inspections Report show@@da5 million
bushels (beans) shipped. That was versus 15.9@miih the same week of 2011. Cumulative shipmemeé now
279.7 million behind year ago but gaining groudhe monthly NOPA crush report showed 140.5 millbmshels
for March. Soy oil stocks rose as expected, t6 BiBion pounds, as oil yield was a huge 11.55musuper bushel
and biodiesel use has slowed following the loshefblend credit.

Bean plantings will be reported in next Monday'slage but the fast planting pace is a good indioatat soy beans
may gain additional acres on the June 30 PlantempR. The fact that corn is getting in the grogaetkly doesn’t
mean that bean acres will necessarily lose ouer&are reports circulating that beans have piaket-2 million
acres due to the bean/corn ratio that has surged20¥:1 since the Intentions report.

Celeres puts Brazilian soybean harvest at 88% ampkrsus 5-year average of 80%; forward salesvit%ts
56% normal.Oil World announced that Argentina’'s 2012 soybean crop was dnother 1.0 mmt to 44.0 mmt with
Brazil dropping by .5 million tons to 65.0 mmit.

Soybeans are in the best position to bottom fiigtr@sume strength along all the grains. Reagdrnurrent rates of
usage and current planting intentions reported anchi30th, there is very high risk of a major drawd in ending
stocks unless price rations usage. Large specsilatdd a record-large net long position in CBOVsans, leaving
the market vulnerable to bouts of long liquidation.

The weekly U.S. grain stocks report showed termamal elevator soybean stocks declined 1.3 millioRg.9 million
versus 9.7 million last year. CBT deliverable segt stocks increased 227,000 to 2.8 million tanTilbon versus
4.4 million last year.

Overall soy complex markets have been relativelgtoas we pretty much know what South America lobasifops
and we are just entering into the planting seasdhea U.S. We are looking for new inputs to ditivese markets. So
we should continue to see this market swing badkfarth, but in the process, seem to be definiegréimge better.
With planting off to a good start and reports thettes are getting pulled away from corn and inenkethe upside
should be limited to recent highs until we see @Hiack in the market for significant quantitiedJo®. beans.

The soy complex still has a job to do to limit demaiven the continual decline in South Americandorction
estimates and the low March U.S. planting intergioRor the time being it appears as though phesg corrected
enough to return to trading the fundamental stfengthe complex. Look for soy oil to remain iretfi0.55/Ib.-
$0.60/Ib. trading range over the next couple of themintil we get the crop in the ground and stasking for
weather to provide direction.

Use the recent break in the oil market to finisliezong your April-July needs since the next buyapgortunity
should come in July as long as the U.S. doesn'¢espce a Midwest weather problem. Longer term, th
fundamentals still appear very supportive for thg complex so, if pricing is attractive and margamne positive, |
would take advantage of this break to extend c@esoat through the JAS period covering any remagipiositions
on the CBOT for that period. The low end of theented range between now and the end of June hadnopped
down to ~$0.55/Ib. on ideas that fund liquidatioaynbe temporarily overdone. The recent selloth®5550 area as
a great buying opportunity in what should be sgttip as a $0.56/Ib.-$0.60/Ib. trading range heaifittgthe summer
weather market.

Shortening closed down $0.37/50# cube ($0.26/35# jéd oil, $0.0075/1b. 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 migermow, and yields are expected to be high. Raforecast for
many areas now, and overall weather does not seeivetd. Showers have been reported in other pavifest
Africa this week. Rain would still be beneficibljt right now the rains will mostly support devetognt for the next
crop. Traders note that western Africa crops seebe available. Flowers are reported on tree®ttiee to regular
rains.

Cargill's cocoa and chocolate business has officrahrked the completion of upgrades to its coame@ssing
facility in Wormer, the Netherlands following a U$82 million (€57 million) investment.

Cargill has opened a new Center of Expertise fopaand increased the cocoa powder production itaeadts
Wormer facility enabling Cargill to strengthen @kility to offer customers greater product innowatand increased
levels of service. The upgrade is in responsedwigg customer demand for high quality cocoa pawdieat are
tailor-made to individual customer specificatiombe Wormer facility processes cocoa liquor intoaabutter and
powder offering customers globally over 100 typesazoa powder with a diverse variety of flavorsl @elors under
the premium Gerkens® brand. The Center includd§$@n17025 accredited quality control laboratorpjlat plant
for product and process development, as well axpanded expert taste panel to support sensoaalation for
cocoa liquor and powder products. The investmaatdiso enabled Cargill to open a new, fully autechaocoa
powder warehouse and distribution center in thé gloAmsterdam with very high food quality and dgfstandards.
The warehouse will provide an efficient storageagaty, storing three times as much product per ijoeeter as
conventional warehouses in the port of AmsterdaetteB transport and capacity planning will alsaile more
than 10% reductions in CO2 emissions on existiagsport and customer shipments. The Netherlarglbd®n a
focal point of Cargill's cocoa and chocolate busgér many years. The new Center of Expertiskoffgr our
customers even greater innovation and insight,eMriigrades to their production and storage capagitill mean
they will also benefit from higher quality and custer service. Cargill's cocoa and chocolate faesiin the
Netherlands are part of its wider cocoa and cheealatwork in Western Europe, Africa, Brazil, Caaathd the
United States. Cargill has been supplying qualityoa and chocolate products to customers aroungdHhd in the
chocolate, confectionery and food industry for dv@tyears.

Cocoa closed up $51.00/ton for the week (comparedl last Friday’s close).
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Cocoa Futures
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Sugar Market
World sugar market feeling pressure from bettepénoBrazil and market talk that India is going isad their export

quote higher. Brazil got some nice rains last wéek there are still many concerns about how nthel will
produce this year because of dry weather earlird@rseason.

On Wednesday, the U.S. Department of Agricultur&s(D.A.) today announced a 51,000 short tons rdueva
(STRV) increase in the fiscal year (FY) 2012 Oviefddibtment Quantity (OAQ), a reassignment of pgd surplus
beet sugar marketing allocations between beet psocg, and a reassignment of surplus cane sugketimar
allotment from domestic sugarcane processors 202000 STRV increase in the FY 2012 raw sugarfteate quota
(TRQ). U.S.D.A. announced an increase in the F¥220AQ to 9,507,250 STRV, which represents 85%ef t
demand estimate published in the April 2012 Wordgiéultural Supply and Demand Estimates (WASDEpréep
The increase is split in accordance with the Sivgnketing Allotment program, 54.35%/45.65% betwdenbeet
and cane sectors, or 27,719 and 23,281 STRYV, regglgc U.S.D.A. evaluated each sugar beet prarésability to
market its full allocation, and decided not to sgs beet sugar allotment to imports at this time tb uncertainties
that still exist in forecasting FY 2012 sugar proion. However, beet sugar marketing allocatiaestansferred
from beet sugar processors with surplus allocabahose with deficit allocation. In addition, USSA. determined
that all sugarcane processors have surplus alblowatf the FY 2012 cane sugar marketing allotm@&iierefore, the
420,000 STRV reassignment to the raw sugar TR@as& reduced all sugarcane states’ sugar marlaiitigents.
The total cane sector allotment decreased in oat #,316,778 to 3,920,060 STRV. The new cane atktenents
are Florida, 1,926,658 STRV; Louisiana, 1,554,5ZR®; Texas, 170,745 STRV; and Hawaii, 268,135 STRWe
FY 2012 sugar marketing allotment program will pagvent any domestic sugarcane processors frometiaglall
of their FY 2012 sugar supply. Due to uncertastlet still exist in forecasting each company'd aector’'s FY
2012 sugar production, further reassignments keéyli

The 420,000 STRV raw sugar TRQ increase, when awedbivith an estimated reallocation of 70,000 STRV,
expected to yield a net increase in raw sugar itspr450,000 STRV, after normal TRQ slippage bseanot all
supplying countries will fill their import quotalatations. This TRQ increase is not currently expe¢o increase FY
2012 domestic sugar supplies sufficiently to atealavel U.S.D.A. considers adequate. U.S.D.Aduseending
stocks-to-use level of 14.5% in estimating the Soreable ending stocks” parameter for the most td€ér2012
sugar market quarterly review mandated by stati@egnificant uncertainties about FY 2012 Mexicaiports,
domestic refined and raw sugar demand, the eaggrdaeet crop, and other market factors make degmtifor
U.S.D.A. to not increase imported supplies furdethis time. U.S.D.A. will re-evaluate markenddions in June,
as required by statute, and increase, as determp@dpriate, the TRQ to bring the expected FY 28iding-
stocks-use to within the traditional range that.D.8. considers adequate, i.e., 13.5% to 15.5%.

There appears to be an increasing amount of ther &xgorted out of Mexico to the U.S. that is réqaaed world
white sugar. U.S. supplies of sugar are adeqoatediw, but expect supplies to tighten as we ambrolae third
quarter (JAS) which is confirmed in supply/demaatineates.

Price Outlook: Near-term U.S. sugar prices remaithe defensive, but the tightening of the U.Sabe¢ sheet by
U.S.D.A. confirms that supplies will get tightertag crop year progresses.

Sugar 16’s closed down $1.42/cwt. for the week (\&rs last Friday’s close)
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Sugar 16's
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Butter Dairy Market

GRADE AA BUTTER MARKET
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Score AA butter closed “no change” on Friday, egdhre week at $1.4125/Ib. The weekly average i41¥5/Ib. down $0.0085/Ib from last
week’s average.

A. Butter Market
The butter price declined $0.0125/Ib. this week elnded on Friday at $1.4125. Churning schedudes leased
following the active churning prior to the receotiday. Cream volumes remain plentiful to the chand many
churns are running at or very near capacity levdlany butter producers are able to manage théjfubat this time
and be selective with their additional cream puselsa Churning continues to generate print buttecdrrent and
near term needs, but much churning is being didetceard bulk volumes which are clearing to inventoButter
demand has slowed considerably. In most instamecdsrs are being placed for near or short terrdsias many
buyers feel that further price weakness will degeds milk and cream volumes increase seasonabyailuyers are
indicating that feature activity is limited, althgiuadvertised butter continues to be present inyrgawcery ads.
Cooperatives Working Together (CWT) accepted exasststance requests last week totaling 1.1 mifimunds.

U.S.D.A. released the March Milk Production rephbis week showing 50-state milk production at 13illfon Ibs.,
up 1.9%, on a daily average basis versus the pramth and 4.2% greater than last year. Higher pritiduction
versus the prior year is driven by a 3.2% gain itk per cow and a nearly 1.0% increase in the dagyd. The U.S.
dairy herd expanded by 12,000 head in March to@r@lion—the largest since May 2009. States pasthe
highest year-over-year gains in milk production &ah 7.8%, Michigan 7.3%, Colorado 7.1%, Ariz&é% and
California 6.2%.
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B.

B. Dairy Powders
Many dry product markets continued lower this wegktive production is pressuring the supply sileanfat dry
milk throughout the country as farm milk productimontinues to exceed 2012 projections. Condenrsgedleads
are crossing regional boundaries to find processingh and hiking production in some butter/powdants, as
dryer schedules allow. Dry buttermilk marketsha West declined this week as a response to gmtderiction in
that region, but Central prices held steady. Taetal market is lightly tested as buyers and seliee not inclined
to move beyond contract agreements at this timaeywyrotein concentrate 34% prices notched lowethi® fifth
consecutive week as market participants note ragdyability of edible and off spec nonfat dry médklower prices
than WPC 34%. The lactose market held steady. raitnge widened as some lower priced spot salegdomittent
customers finalized while spots sales between apprsuppliers and end users also finalized at highees due to
strong demand.

Analysis of February’s NDM trade data indicated tha U.S. is facing increased competition in Sea#t Asia,
which may be forcing U.S. exporters to shift eféaid other regions. Year to date, the top ten exptners account
for 87% of U.S. NDM/SMP exports. While the top fdtade partners remain consistent: Mexico, Ind@nes
Philippines and Vietnam. Exports to all but Mexae trending lower versus last year. Meanwhileepkionally
strong exports to Mexico and Egypt in 2012, up 6% 66% respectively, have kept U.S. NDM/SMP exgort
positive versus last year. However, more SMP neag\ailable on the global market. Last year tiugaim
government banned exports of SMP and casein todeasestic prices. In addition, India imported 8@ @ons of
SMP to enhance supply. With 2012 milk productiore€asted at 127 million tons, up more than 4.5%uselast
year, manufacturers want the ban lifted. IndianPStbcks are estimated near 100,000 tons or oem#fion Ibs.
These stocks are currently not available to thddwoiarket; however, if the ban is lifted then atfor of these
stocks would be readily available to global buyeFhis suggests U.S. NDM/ SMP exporters may expeeenore
competition in the coming months.

Dry whey, NDM and WPC prices reported by Dairy Marklews continue to decrease versus the prior wébk.
Central dry whey mostly range is 48.5¢ to 58.0&ymld.5¢ on the low end and 2.0¢ lower on the higth €The
West dry whey mostly range is 46.0¢ to 54.5¢, dé@v@¢ on the low end and 0.75¢ less on the high slde Central
and West regions are reporting NDM price lows aD85/Ib. and $1.10/Ib., respectively. The CenEast NDM
mostly range is $1.15/ Ib. to $1.31/Ib., down 20@dthe low side and a penny less on the high &g West NDM
mostly range is $1.15/Ib. to $1.26/Ib., down 2.0dtkee low end and 4.0¢ lower on the high end. WHRC range is
$1.36/Ib. to $1.465/Ib., unchanged on the low emtddiown 2.5¢ on the high end. Lactose prices waohanged at
89.0¢ to 94.0¢.

Pagel3 of 28



Eqas
Retail demand remains fair at best for the shajlragrket. There are some mixed reports of someddnmterest,

but overall call from this channel has been disagpw since the holiday. Buyers are taking suggpht an average
pace, now that post-Easter inventories have besamezd. A lack of feature activity has been citedm@e cause, with
most slow to schedule ads while prices are stilhendecline. More have begun to place promotionthe weeks to
come though, as we reach levels associated wiis sallow the dollar mark. Foodservice businesapsoving,
especially in the northern regions, where warmeperatures have allowed seasonal orders to b&gipplies of
jumbos and extra-large are balanced. Large aiéblain all regions. Lighter weights are adeguat

Wholesale trading activity is extremely light. $hs not surprising though, as most state they péarmy eggs on
hand to fill their orders and are not taking a posion spot market supplies at this time. Seligpscally describe
large as the only size creating problems, with meges burdensome in several cases. Completasacdons
represent discounts to current quotes, as se#lerain willing to negotiate their asking prices. eThajority have
implemented some type of flock adjustment sincehtiiglay, which seems to be helping jumbos andaelstrge.

Further processors have been able to secure ssigpleeaking eggs below current market quotesitieg in
changes to published quotations. Eggs processdat ederal Inspection totaled 1,360,185 casehéoweek
ending April 14th. The number of cases brokempigd®% from the previous week and up 6% from the samek last
year. 751,094 cases were broken in-line this weskesenting 55.2% of the total break.

Liquid yolk is trending downward, as some sellees\illing to discount but cannot find interestadybrs. Sellers of
frozen whole egg continue to adjust their askinggs lower due to recent depreciation in liquidtsosThe
remaining items in the dried and frozen categaresunchanged. Sellers are open to negotiatiomdnsactions
through the 3rd quarter, but trading is generainsacting at current market quotes.
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a.
a. Frozen Wholes

Frozen Whole Egg Prices
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Frozen Whole Eggs closed down $0.03/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 $0.02/Ib. for the wieécompared to last Friday’s close).
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c. Frozen Sugared Yolks

Frozen Sugared Yolks
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Frozen Sugared Yolks closed “no change” for the wi&gcompared to last Friday’s close).
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d. Liquid Wholes

Liquid Whole Egg
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Liquid whole eggs closed down $0.03/Ib.

for the wke¢compared to last Friday’s close).
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e. Dry Wholes
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Dried Whole Eggs closed down $0.02/Ib. for the wieécompared 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

Nothing has been reported for China in terms ofl gurchases yet, but rumors are rampant. Curr@ftiga can
have U.S. corn delivered for 6% less than domgsioes. Japan did say they were halting old cap buying from
Ukraine because of quality problems. That coulpitally open the door for more U.S. businesgadahas also
been buying from South America. U.S.D.A. put expates at 300,400 MT for 2011/2012 and reduce@/201.3
net sales by 2,400 MT. Export shipments were 130IMT up 71% from the four week average.

There is talk about frost and freeze damage to lestnweek and whether affected fields will be agypéd (or how
much yield potential is lost if they are left algnd he funds have been liquidating some positmrtsof concern
about global demand for commaodities, not tied dpmadly to corn. Rapid corn planting is a conceon fiew crop.

The U.S.D.A. Export Inspections Report was bu#ridly at 42.875 million bushels versus 39 millioyear ago.
Cumulative shipments are only behind last yearay énillion bushels. U.S.D.A. is projecting thhéey will be
down 135 million bushels for the year, which endgyést 31.

Planting progress reports out this week showed plamting at 17% complete (up 10% from last weddi®l) versus
the 5 year average of 5% and last year of 7%. ot plantings surged to 41% versus the 5-year gesvf6%, IN
24% versus 2%, IA 5% versus 3%, KS 18% versus 9%58% versus 14%, MN 7% versus 2%, MO 39% versus
15%, NC 54% versus 36%, OH 10% versus 1%, TN 80&uge25% and TX 54% versus 59%. One weather
specialist said that about 30% of the main U.Sa cegion had dry subsoil conditions versus 78%ptier week as
some areas got double the normal rains in thedMask.

The weekly U.Sgrain stocks report showed terminal and elevator stocks were little changed at 60.8 million
bushels versus 76.3 million a year ago. CBT dedibke corn stocks declined 485,000 bushels to #l®mversus
7.3 million a year ago.

Cooler temps and some rains have slowed the btargs you can see we are out to a record pacdandt see this
really slowing down too much. Weather, overalliésy good as we get rains where needed and ptastilhmoving
along in most other areas AND next week looks gaeatarmer temps return for a while.

Corn futures closed down $0.168/bushel for the wedkersus last Friday’s close).
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Corn Futures
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Soy Meal
The July meal market traded to a new high of 406h@0week. The July meal market has been toppirigt 399.00 but continues to

bounce off its lows. Major support moves up to.000and if we take out 410.00 would extend a neywlgward. Good export sale and
demand is keeping the market well supported ab#eeall low dips to 390.00. Soybean meal exporsawip 29% from the four week
average at 210,700 MT. May contract options exgiday.

Soy meal futures closed up $10.20/ton for the weékersus last Friday’s close).

Soyv Bean Meal
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Palm Oil

Malaysian palm oil futures reversed earlier logsesnd higher on last minute buying, although trademained
wary over the weak global economy and slowing eixgata. Buying surged in the last half hour ofling and some
traders said this was due to the weak performdriseveek that prompted investors to close out thi@irt positions
to book profits. Despite closing higher on Fridpglm oil still recorded a slight 0.3% weekly I@ssinvestors were
held back by disappointing jobless U.S. data, wiiberies about the euro zone persisted despitéterdban-
expected Spanish bond auction.

Earlier in the week, Malaysian palm oil futures $iggped as investors feared that the euro zonedatisid could hurt
demand for the edible oil, although losses werbadias a successful Spanish debt sale helped@asenrsorries.
Global markets including crude oil futures rebouwhdéer Spain's debt auction turned out better thqrected,
although palm oil investors were not too optimiggpecially as Malaysian exports slowed down ferfitst time
after a strong run since early March. But tigHtpail stocks in No.2 producer Malaysia remaindaldlish factor as
it reinforced views that the shortfall in globalsgied supply could worsen amid the drought sitaaticsoy-
producing South America. Malaysian palm oil stodkspped below the 2 million ton mark for the fitishe this
year, reinforcing views of a tight global supplyidra lower soy crop in drought-hit South Ameriddut concerns of
a slowing commodity demand also surfaced with Spaurging borrowing costs stoking investor nervass over
euro zone debt woes and weaker global economictroWegative macroeconomic factors coupled withkee
export numbers may force traders to take profst fundamentally, supply for crude palm oil andestvegetable
oil is still very tight, so that should be suppeegtithroughout the second quarter. Malaysian pal@exports fell by
close to 15% for the first half of April from a mitnago, according to cargo surveyor data. Exgortsefined
products suffered declines as orders shifted tgtogucer Indonesia, which enjoyed a favorablestexcture.

RBD Palm Oil Prices (FOB MMY)
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Enerqy Markets

Crude oil slipped to $118 this week, continuingesep decline as rising Spanish debt costs raised t§ a new euro zone crisis that could

derail economic growth. Crude petroleum is alsaron higher than expected U.S. crude stocks.

Date
4/18/2011
4/25/2011

5/2/2011
5/9/2011
5/16/2011
5/23/2011
5/30/2011
6/6/2011
6/13/2011
6/20/2011
6/27/2011
71412011
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

u.s.
Average

$4.1050
$4.0980
$4.1240
$4.1040
$4.061(

$3.9970
$3.9480
$3.9400
$3.9540
$3.9500
$3.8880
$3.850(

$3.8990
$3.9230
$3.9490
$3.9370
$3.897(

$3.8350
$3.8100
$3.8200
$3.8680
$3.8620
$3.833(

$3.7860
$3.7490
$3.7210
$3.8010
$3.825(

$3.8920
$3.8870
$3.9870
$4.0100
$3.9640
$3.9310
$3.894(

$3.8280
$3.7910
$3.7830
$3.828(

$3.8540
$3.8480
$3.8500
$3.8560
$3.9430
$3.9600
$4.051(

$4.0940
$4.1230
$4.1420
$4.1470
$4.1420
$4.1480
$4.1270

East Coast
$4.1110
$4.1050
$4.1280
$4.1170

$4.075(
$4.0110
$3.9620
$3.9550
$3.9680
$3.9620
$3.9140
$3.870(
$3.9260
$3.9630
$3.9880
$3.9740
$3.936(
$3.8710
$3.8440
$3.8430
$3.8860
$3.8790
$3.853(
$3.8040
$3.7650
$3.7410
$3.8150
$3.832(
$3.8860
$3.8750
$3.9640
$3.9840
$3.9530
$3.9340
$3.917(
$3.8730
$3.8400
$3.8440
$3.908(
$3.9430
$3.9380
$3.9450
$3.9480
$4.0280
$4.0530
$4.134(
$4.1670
$4.1690
$4.1840
$4.1900
$4.1900
$4.1900
$4.1810

Prices in Dollars Per Gallon

New
England

$4.2120
$4.2220
$4.2310
$4.2180
$4.207(
$4.1610
$4.1210
$4.1050
$4.0870
$4.0770
$4.0380
$4.009C
$4.0120
$4.0340
$4.0370
$4.0450
$4.031(
$4.0010
$3.9940
$3.9770
$3.9940
$3.9850
$3.983(
$3.9630
$3.9410
$3.9120
$3.9070
$3.925(
$3.9350
$3.9500
$4.0300
$4.0560
$4.0450
$4.0360
$4.032(
$3.9950
$3.9730
$3.9730
$4.029(
$4.0760
$4.0770
$4.0880
$4.1010
$4.1500
$4.1610
$4.221(
$4.2530
$4.2500
$4.2590
$4.2630
$4.2620
$4.2780
$4.2690

Central Lower
Atlantic Atlantic Midwest
$4.2290 $4.0510 $4.0680
$4.2380 $4.0380 $4.0610
$4.2690 $4.0590 $4.0860
$4.2480 $4.0520 $4.0660
$4.210( $4.005( $4.015(
$4.1380 $3.9430 $3.9420
$4.0820 $3.8970 $3.8960
$4.0740 $3.8910 $3.8890
$4.0880 $3.9050 $3.9050
$4.0740 $3.9040 $3.9040
$4.0140 $3.8600 $3.8420
$3.978( $3.812( $3.818(
$4.0340 $3.8720 $3.8750
$4.0660 $3.9120 $3.9030
$4.0900 $3.9400 $3.9250
$4.0900 $3.9180 $3.9180
$4.053( $3.877( $3.875(
$3.9830 $3.8110 $3.8150
$3.9440 $3.7880 $3.7890
$3.9300 $3.7930 $3.8030
$3.9870 $3.8330 $3.8520
$3.9850 $3.8250 $3.8410
$3.968( $3.792( $3.7990
$3.9220 $3.7390 $3.7380
$3.8810 $3.6990 $3.6990
$3.8600 $3.6740 $3.6710
$3.9220 $3.7610 $3.7540
$3.946( $3.775( $3.782(
$3.9940 $3.8360 $3.8660
$3.9970 $3.8160 $3.8630
$4.0850 $3.9060 $3.9870
$4.1000 $3.9180 $4.0100
$4.0570 $3.8820 $3.9490
$4.0180 $3.8620 $3.9070
$4.003( $3.830( $3.848(
$3.9630 $3.7830 $3.7650
$3.9250 $3.7520 $3.7060
$3.9320 $3.7540 $3.6830
$3.996( $3.820( $3.717(
$4.0310 $3.8530 $3.7460
$4.0300 $3.8430 $3.7360
$4.0400 $3.8480 $3.7340
$4.0460 $3.8460 $3.7510
$4.1280 $3.9300 $3.8570
$4.1420 $3.9660 $3.8480
$4.208( $4.063( $3.914(
$4.2430 $4.0940 $3.9740
$4.2470 $4.0960 $4.0160
$4.2690 $4.1060 $4.0400
$4.2790 $4.1100 $4.0460
$4.2800 $4.1090 $4.0420
$4.2820 $4.1060 $4.0550
$4.2800 $4.0910 $4.0210
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Gulf
Coast

033a.
0230.
0664.
023a.

$3.996(

93%8.
8840.
87%0.
8960.
8960.
8340.

$3.798(

8560.
8830.
9130.
9040.

$3.868(

8060.
7736.
7630.
80860.
7960.

$3.765(

7360.
6930.
65%0.
7260.

$3.745(

8080.
7960.
8830.
9030.
8590.
8280.

$3.794(

72%0.
7080.
7090.

$3.750(

77%0.
7780.
7760.
77%6.
8660.
8860.

$3.992(

02%a.
0380.
053%4.
05%8.
04%a.
06%a.
03%a.

Rocky
Mtn

$4.1260
$4.1340
$4.1560
$4.1560
$4.134(

$4.1010
$4.0200
$4.0150
$3.9880
$3.9590
$3.8850
$3.851(

$3.8380
$3.8270
$3.8480
$3.8550
$3.851(

$3.8260
$3.8150
$3.8390
$3.8900
$3.9030
$3.892(

$3.8670
$3.8460
$3.8280
$3.8850
$3.909(

$3.9590
$3.9780
$4.0930
$4.1440
$4.0940
$4.0350
$3.991(

$3.9130
$3.8610
$3.8360
$3.843(

$3.8230
$3.8170
$3.8160
$3.8170
$3.8410
$3.8570
$3.919(

$3.9860
$4.0690
$4.1190
$4.1360
$4.1250
$4.1290
$4.1290

West
Coast

$4.3190
$4.3050
$4.3280
$4.3070
$4.248(
$4.2010
$4.1610
$4.1460
$4.1630
$4.1560
$4.0690
$3.993(
$4.0120
$4.0050
$4.0380
$4.0000
$3.949(
$3.8630
$3.8550
$3.9080
$3.9810
$3.9840
$3.977(
$3.9570
$3.9270
$3.9100
$4.0100
$4.049(
$4.1070
$4.1090
$4.1710
$4.1910
$4.1420
$4.1050
$4.061(
$3.9920
$3.9780
$3.9790
$4.026(
$4.0370
$4.0370
$4.0330
$4.0360
$4.1210
$4.1640
$4.326(
$4.3720
$4.4210
$4.4310
$4.4330
$4.4200
$4.4110
$4.3890

California
$4.4400
$4.4380
$4.4650
$4.4590

$4.371(
$4.2870
$4.2270
$4.2230
$4.2450
$4.2360
$4.1460
$4.065(
$4.0990
$4.1140
$4.1450
$4.1360
$4.067(
$3.9570
$3.9280
$3.9580
$4.0580
$4.0670
$4.062(
$4.0390
$4.0070
$3.9770
$4.0530
$4.096(
$4.1630
$4.2130
$4.2700
$4.2710
$4.2240
$4.1720
$4.122(
$4.0470
$4.0390
$4.0460
$4.111(
$4.1160
$4.1210
$4.1200
$4.1280
$4.2090
$4.2580
$4.410(
$4.4540
$4.4830
$4.4810
$4.4760
$4.4560
$4.4400
$4.4180



Diesel Fuel Pirces m Dollars per Gallon
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Fruits/Nut Markets

Cherries—US: Northwest cherry crop update

There is news on the Northwest cherry crop, evengdh it is still very early. The first all indugtcrop estimate is
not due until early next month, though early intimas seem to show promise. There is a nice spreadthe
growing districts, suggesting harvest will takegal@ver 85 days. The first shipments are antiegppan June 11th,
but with so much time in-between this date a lot lsappen, both in terms of timing and of qualiowever, early
indications are good. Growers have reported pedebhard conditions throughout the Fall and Wimperiods so
they are expecting a large crop. All being wedlhibuld be at least as large as last year’s yield@ million boxes,
though there are hopes it could reach 20 millioxelso Currently the weather is expected to get warmhich
would help things along. The last two years hawewipged the coldest May weather for 20 years. CThelan variety
is just finishing blooming and growers think thése full crop. In warmer districts Bing is alsni$hing its
blooming period , and is at about 30%-50% across\thrthwest generally.

Peaches—US (TX): Peaches rebound from last year's drought

Good rains and a promising bloom look to make updst year's drought-affected peach crop in Texa&dumes are
anticipated to be higher than last year, and pgkiray begin a few weeks earlier than normal. “Wejgt a good
bumper crop,” says Frank Davis, president of theel€éricksburg Peach Company. “We've had a goocewigbod
rain, tree bloom looks good, and volume looks ltk&hould be up from last year.” He anticipatesduction to be up
by about a third, but admits that last year's #guwere low due to low rainfall. This year's vokiia not expected to
be affected by low rainfall, but if the next momghespecially dry it could affect sizing, accordiegRroger Crenwelge
of Crenwelge Peaches. “We had a drought last'yearsays, “but if we get enough moisture this yéae fruit
should be fine. If there's not enough water, thé fvon't size well.” Jamey Vogel, owner of Vogetchard and
president of the Hill Country Fruit Council in Texgredicts the season could start a little ehilyyear. “We are a
little early right now,” he notes, “but it's kind slowed down. We initially thought we'd start kireg around the first
of May, but now we think it will be about a weekdrn” Harvesting normally begins around the thirgek in May.
Vogel also believes output will rebound this yeard that's a good thing, considering the lacklugtar they had in
2011. And although the state's output is nowheee the production levels for California or Georgiee nation's
leading peach-producing states, the upcoming sestsmrd bring good news for growers. “The impaortamg this
year is the turnaround,” he says. “We had a treloes drought last year and this year the trees fenovered well.
We won't have the kind of crop we had in 2010,ibshould still be good.”

Strawberries—tJS (FL): Lots of strawberries, lower prices

As the Florida winter strawberry season wrappedsuppliers reported lower prices due to high volsiine
December. “Overall, we had a lot more volume timgorevious years,” said Bob Wilhelm of All-Amerit&roduce.
“Most growers just planted more, and at least &yrwe sold at least 75% more this year than laatyelhose
supply levels caused prices to remain low for nabshe season. Wilhelm noted that they usually$jé€t to $22 per
case during the winter, but that wasn't true tle@ry “Prices were very low in December, as lowiago seven
dollars,” he said.

Strawberries—4JS: Cold no match for Tennessee strawberries

The so renowned Tennessee strawberry crop is Iga@and this year, thanks to a mild winter and wapmng, and
in spite of recent cold weather. "We had a prgttyd frost in many areas of the state," says Tawiggod, fruit

and vegetable marketing specialist with the Terem8&epartment of Agriculture. "However, temperasun many
places did not get as low as was predicted. Theabtemperatures will vary depending on air drgeayround cover
and topography, but it’s fairly certain that sorntessaw temperatures below freezing." Algoodsghgre are close
calls for the growers, in one way or another, eyegr, which means they are prepared for any eaétytu "They

are set up and can react to cold events.” Shetbaythe closer the fruit is to full ripeness there tolerant of cold it
becomes, as a result of the rising brix levelsatTeing the case things are looking very goodyeés. "Warm early
spring temperatures pushed development, bloomfrariéet far sooner than we normally see in Tesees It

still looks like we're going to have the best frestawberry season we'’ve seen in years."
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Cranberries—tS (MA): Cranberries threatened by fund withdrawal

Federal funding for Massachusetts crops may beocayen stopped altogether, this year, as theculaw's term
comes to an end in September. Some of the progtaiogers are mandatory and will certainly be canéd, but
over 30 programs could be eliminated. Severahedé¢ relate to specialty crops, which would incladaberries
grown in south-eastern parts of the state. Thesitng has benefited from the U.S.D.A.'s SpecialtycB Crop Grant
program, due to expire this fall, unless someoads taken by congress. Other programs thatisni&gady at risk
include initiatives for organic agriculture andrfears’ markets. It is thought that, altogetherta10 billion worth
of agricultural support funding is at risk.

Cranberries are the second most important sourfaFrafincome in the state, after plant nurseriad, make up 25%
of the national total. Many of the bogs in theiomgwere planted with cranberries over 100 yeacs alhere is
tendency of the bogs to become less productivetower As a result of this the growers need actefise funding
to ensure continued renewal of the cultivationssitd spokeswoman for U.S Rep. William Keating efiligy said
the congressman believes federal funding shoultragnfor the cranberry industry. "(He) has bearking to
preserve vital programs in the Farm Bill that pd®vour local cranberry farmers with necessary ah@nd strongly
supports the bill's reauthorization this year,'dskieating spokeswoman Lauren Almendolara.

Blueberries—US (CA): Some blueberries get early start

Despite storms hitting several parts of Califorast week, this year's blueberry crop looks likeotild get a good
start. While most harvesting will commence nexnthpsome growers in the southern San Joaquin YWalike start
harvesting early. While most production starterdhis month or in early May, most growers areeeting a slightly
earlier harvest with increased production. Sonasjesupplies from Florida and Georgia have mucteraban
influence on the California blueberry crop, butcps look like they'll be a little stronger tharpirevious years. For
April 19, blueberry prices for a flat of 12 - 4.4r@e cups from Florida and Georgia were reportdibtbetween $15
and $17.50.

Michigan Fruit Crop—US (MI): Most fruit escapes damage

Fruit growers in Michigan are pleased, overallf thair crops look safe, despite the recent fregdmperatures.
There have been significant problems for the grewséigrapes for juice, but other than that, mosigd seem to have
held their own successfully. District Fruit Agdtilip Schwallier says "I'm really pleased with hbealthy the trees
look now compared with what I thought they wouldlidst week. It appears that we have escaped @k inast and
we've got a good crop coming.” Researchers sagdbler temperatures should slow crops so harveltsnly be
three weeks early.

The information contained herein is derived from public sources believed to be reliable but is not guanteed
as to its accuracy or completeness. No responsibylis assumed for the use of this material and nédier 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 materiacommaodity
contracts or services.
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