Morgan Stanley
Global Commodities Conference

Boston, Massachusetts
December 14, 2011



U.S. Corn Supply and Demand

2010/11 2011/12 Change from

estimate forecast 2010/11
Percent
Planted area (million acres) 88.2 91.9 4.2
Harvested area (million acres) 81.4 83.9 3.1
Yield (bushels per acre) 152.8 146.7 -4.0
Million bushels
Beginning stocks 1,708 1,128 -33.9
Production 12,447 12,310 -1.1
Total supply 14,182 13,453 -5.1
Feed and residual 4,792 4,600 -4.0
Food, seed, and industrial 6,428 6,405 -04
Ethanol 5,021 5,000 -0.4
Domestic use 11,220 11,005 -1.9
Exports 1,835 1,600 -12.8
Total use 13,054 12,605 -3.4
Ending stocks 1,128 848 -24.8
Percent

Stocks to use ratio 8.6 6.7

Dollars per bushel
Average market price 5.18 5.90/6.90 23.6

World Agricultural Supply and Demand Estimates Report, December 9, 2011
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U.S. Blended Gasoline Consumption
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DOE-Energy Information Administration, Short-term Energy Outlook (STEO) and Annual
Energy Outlook (AEO).
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World Corn and Wheat Stocks

Days of use
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Soybean Production Global Soybean Imports
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Renewable Fuel Mandates Under RFS 2

Soybean Oil used for Biodiesel Production )
(excluding ethanol)
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