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Prices Reach Record Highs In
2008 Then Dropped Sharply
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Global Wheat, Rice, and Soybean
Production Increased in 2008...
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...As Did Consumption
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" B
World Wheat, Rice, and
Corn Stocks Rose 1n 2008
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U.S. Economy Has Not Experienced

a Major Recession In 25 Years

Growth went
negative in
2008 Q4
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2009 World Growth Rate
Projections Are Negative

Percent Change
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All-Milk Price Projections
Adjusted Downward
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Drought and Financial Stress Force

Liquidation in Beef and Dairy Herds
iIn 2009
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Broiler Production Expansion Ends
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Crop Mix to Shift Away
From Wheat and Cotton

2007/08 | 2008/09 |2009/10 |09 Chg.
Million Acres

Corn 93.5 86.0 86 0
Soybeans 64.7 75.7 77 1.3
Wheat 60.5 63.1 58.0 -5.1

3-Crop Total |[218.7 224.8 221.0 -3.8
Cotton 10.8 9.5 8.5 -1
Rice 2.8 3.0 2.9 -0.1
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Sharp Drop in Winter Wheat Area Suggests
a Decline in Double Crop Soybeans
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Wholesale Ammonia
Prices Have Fallen Sharply...
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...but Retall Prices Have
Not Fallen as Much
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New-crop Soybean/Corn Price Ratios
2009-crop thru Feb. 20, 2009
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New-crop Soybean/Corn Price Ratios
2009-crop thru Feb. 20, 2009
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Corn Supplies and Use Increase

Million Bushels Million Bushels
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Ethanol Producer Net Returns
Above Variable Costs

$/gal.
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RFS and Corn Equivalent
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Corn Price to Decline 2009

Million Bushels Dollars per Bu.
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Record Soybean Production
and Exports in 2009
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Soybean Trade to China

IS Extremely Strong
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Soybean Stocks Rise in 2009
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Wheat Production Declines Sharply

Million Bushels Million Bushels
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2008 Had Sharp Wheat Production
Increases Among Major Competitors
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Wheat Price to Fall in 2009

Million Bushels Dollars per Bu.
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Million cwt.
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Yield Increases Leads to
Larger 2009 Rice Crop
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California Medium Grain Prices
Remain Extremely High
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Rice Prices to Fall in 2009

Million cwt Dollars per cwt.
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