Weekly Commodity Markets Review
From: Joe Schmidt Date: January 27, 2012

Ag commodities strengthened following the Fed’'$esteents to keep interest rates low until the ern20d# and that
they were looking into the possibility of anotheund of QE. Additional support should come froma thcovering
U.S. economy and the perception that Greek govantiprevate sector talks are back on track. Ralékbe limited
by the fact that exports for the week came in bedapectations and it appears that Argentina isngethe needed
follow up rains over the next 1-2 weeks.

Consumer food prices rose by 4.7% during Decenrben & year ago, equal to the highest rate of gaiarded since
February 2009. At-home food prices are 6.0% higinen a year ago, while away from home prices oastio post
a more benign 2.9% gain. While the largest gaaesnded were for coffee (+19%) and fats/oils (+14i%%
becoming clear that the story for food inflatiorridg 2012 will feature protein items. Consumerdagices are
rising at the most rapid rate in nearly three yeamsl now the gain in consumer prices is approadiie rate of gain
in the wholesale prices (PPI-Food +6.1% during Dewer).

U.S. Q4 GDP was reported this morning at 2.8%fdbtest rate in 1% years, but was below expecttidialks have
stalled with private bond holders over Greek boowdpon rate, which has raised the potential agaia foessy Greek
default. As a result, the Euro is weakening an. dollar is strengthening. However, this mornegv concerns are
being raised about Portugal—they may be gettindyréa default for the second time.

A key price driver during 2012 will be the allocatiof planted acreage among major crops — andnbmramuch of
each crop will be produced. The U.S.D.A. will gwsubjective projection of 2012 acreage on FelgrBér(at the
U.S.D.A. Outlook Forum), and U.S.D.A. NASS will ealse a survey-based estimate of 2012 acreageltamte
March 31.

A broader question is how many acres are “needetttal (4 major crops) for the coming year. Attiah analysis
suggests 2012 will be a year of excess acreageMM. 2nore acres than are needed to meet demandhwbitpares
to a range of a surplus of 4 mm in 2010 to a deditl0O mm during 2006. The needed acreage fdr eap is based
upon U.S.D.A.’s initial (May) estimate of total dand for that crop year, and from that the plantzdage (with
trend yields and normal abandonment) is calculaléee importance of this is that expectations gang the 2012
planting season are that we will not only have ghoacreage to meet demand; we will have a sizaiopdus. The
assessment of “needed” acreage will be recalibrated U.S.D.A. publishes their supply/demand fegufor
2012/2013 on February 24, but the verdict that wiegeing into the growing season with more acretigm is
needed. Plenty can go wrong in the coming yedr this bearish scenario — sizable unplanted abetsy trend
yields, larger than expected demand. And we angngdhrough 2011/2012 with minimal stocks of casn,some
stock rebuilding is necessary. However the es@thatirplus of 12.6 mm acres is hard to overloakmia risk
management point of view, the lack of an acreagigeb@aeans that the environment for the coming mm®his more
downside risks for prices than upside risks.

Traditional fundamental drivers (weather, demangetigyments, government policy) have been the headliivers.
However the influence of external drivers (suclvasie of the U.S. dollar and crude oil prices)lsymg a greater
role in determining price levels and increasingketwolatility.

On Monday, the EU slapped trade sanctions on IReuters reports that EU banks have stopped fingrgrain
trade with Iran. Six panamax vessels and thredyiaize bulk carriers loaded with grains are gittrifshore and
unable to unload. Iran’s annual grain imports tdtal million tons, including 3.5 million of corrlJkrainian corn
shipments are also being impacted. A sharp detlifran’s currency due to Western sanctions isragitb Iran’s
financing problems. “The Iran trade is in chaothvdevaluations, and payment difficulties are cagiships to be
delayed. Itis hard to guess the numbers, buydaaup to 60 days are being talked about,” a pe@ao trader said.
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Flour Markets:

Wheat futures closed slightly lower on Friday aftlsing up for the 6th day yesterday—althougwdiéat markets
were higher for the week—and basis levels havexedl@ome as mild weather continues to allow ragrelents to
move smoothly.Wheat futures closed higher at all three exchafgebe week. Chicago was the firmest, with exmgahd
position limits allowing large spec traders to analate more positions in the liquid Chicago markétobal supply concerns
were raised when Russian officials indicated thay timit their exports to ensure adequate domedtieat supplies.
Later rumors they may impose export tax, possiblgarly as March 1st, added to concerns over ateegueeat
supply. Rumors out of Russia have the Russianrgawent limiting grains exports once exports rea@i22 MMT,
by imposing protective duties (sometime this springn U.S.D.A. attaché report released Tuesday Rassian
grain exports are expected to slow dramaticallypnfrow through June. Barring a severe, unforesegalgather
event, world supplies are adequate, limiting tHeatfof these concerns on the market. Weaknetseidollar after
interest rates were unchanged supported most coitynpoites. Texas winter wheat crop condition églching and
other winter wheat growing areas could use morestu@. The Texas state crop condition report B&b &f the
crop in good or excellent condition, and 40% dtegitpoor or very poor. Wheat markets are statorggll off on
weaker corn market. Cash wheat supplies are sghtash markets are firming which is supportiviutores.

Weekly wheat exports were 604,700 MT for 2011/26tz2keting year and 14,000 MT for 2012/2013 markgyiear in
reports released this morning. The U.S.D.A. expmpections were disappointing at 17.106 milliashels. That
was up from 13.4 million last week, but compare23d27 million a year ago. Year to date shipmants93.6
million bushels below year ago.

Wheat stocks at select export elevators and tetswmere up 3.7 million bushels from the previousleRussia
was expected to show much slower exports for thenba of the marketing year due to tighter supploggstical
issues and possible tariffs when sales hit the timaxgovernment wants for the year. Cumulative esor
2011/2012 marketing year are about 85 million bisslosver than last year for HRW wheat, 30 milli@wer than
last year for SRW and 34 million bushels lowerHRRW wheat than the previous year.

Support in Chicago March wheat is seen at $5.80 #5.65, with resistance at $6.50-6.70. MarchsdarCity
wheat futures continue to trade in a narrow rargge/een $6.60-$7.20. Support in Minneapolis is s#e3v.75, then
$7.50. New crop prices are higher for SRW and HiR#¥ they are for old crop on concerns that cothsmybeans
will take acres from wheat this spring.

There is no cold threat for the U.S. crop overrtagt ten days. Much of Ukraine and western Russi@ adequate

snow coverage to counter threat from bitter coldperatures arriving this weekend. Russia (andkvaide) is
unlikely to slap on export controls anytime soaspeculated earlier.
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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 up $0.85/cwt from ladtriday’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 ma#kard Red Winter Patent flours (white pan bread) andH&R flours.
Hard Red Winter wheat flour closed up $0.76/cwt. vesus 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 up $0.63/cwt. ff last Friday’s close.
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Shortening Market:

Markets continue to be very quiet as we are mointgthe typical winter doldrums - finishing up prdevelopment
in South America - too early to talk about plantindgJ.S. - quiet export markets - just over allejuiThis does not
mean that we have quiet futures markets thoughradsfand outside markets continue to sway markets.

Soybean futures were stronger this week, addduktgdins accumulated last week. A weak U.S. doitiex,
sharply higher soybean meal and soybean oil panddighter than expected rainfall in South Amegoatributed to
the rally. Bean export sales number was much Igalerost half) of what trade had expected and aii®d%o of
those sales went to China. So export demand iainemg relatively weak, although things are tightennow in
South America and this might give U.S. a chanaggetting back in. U.S.D.A. weekly export salestfor week
ending January 19th were 466,300 MT for 2011/20&gketing year and 126,000 MT for the 2012/2013 ratanky
year with the combined total below trade estimate&0 to 850 thousand MT. Inspections lag yearag260
million bushels. The pattern is similar to 200820and we are 43 million bushels ahead of 200&20@late.

Soybean stocks at select export elevators andnafsiiracked by U.S.D.A. were down 1.357 milliorshels from
the previous week. U.S. export sales althoughrioktiie past two years for this time of year aréatove the five
year average. Soybean shipments to Europe artastibBy behind previous years. U.S. cash basisls are higher
at processors and river terminals in the Midwest.

Thailand bought new-crop Brazil soybean meal (th@ynally buy it from Argentina). Offshore valua® éeading
the products lower. Argentina is wetter during $wanday-Friday period, bias north. Southern Braiilcontinue to
see net drying until rains later next week exitérgna. Weather forecasts for southern Brazil &argéntina are dry
until late this weekend. Parts of Argentina rendtiynand there was a general consensus that eshwéekend's
rains were disappointing.

For the most part, the rains in January have be@iyt for the crop but will need to continue to petee crop from
further deterioration. Rio Grande Do Sol, the nsmithern state in Brazil and a major soybean meddid not
receive any rain on this last go around---a conc&ains are forecast for late this weekend araeatly next week.
Of late, soybean and soybean meal futures havetbtdchnically stronger than soybean oil—bull sgireg of
meal/oil has kept a lid on soybean oil futures lnegtiigher. In addition, strong corn and wheatenhelped support
the soybean complexQil World lowered their estimate of the Argentine crop 1.8'Mto 48.5 MMT, but
surprisingly increased their estimate of the Brazicrop 1.0 MMT to 72.0 MMT.

China has suspended imports of Indian soybean ameltapeseed meal due to contamination. Indohasia
announced that the export tax on palm oil from toaintry in February will rise 1.5% to 16.55%, nrakipalm oil
more expensive to the buyer.

Soybean outlook: Expect a near term support at around $11.65,$44r20, basis the March, with upside at $12.50-
$12.75, depending on South American weather andgShidemand. Basis the nearby rolling Chicagadatu
contract, estimate the 2011-2012 crop-year avesdijend up around $10.50, with a low/high rangeb8f00-$14.46
(already established).

Soybean oil March outlook: Soybean oil is expected to trade in a $0.4858®range. Initial support is seen at
$0.49. Soybean oil futures look very comfortalégling in a range between $0.50-$0.52, while tladber trading
range is $0.485-$0.555 (all basis March futuré)yers should look at setbacks in the oil marked hgsying
opportunity to finish up pricing your Q1 needs auatiling to ownership in the Q2 and Q3 periods—att led futures
board. Better basis buys opportunities shouldgmethemselves in mid/late February.

Shortening closed up $0.63/50# cube ($0.44/35# pafiloil, $0.0126/Ib. for bulk oil) for the week
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Cocoa Market:

Cocoa closed up $147.00/ton for the week (compartmlast Friday’s close).

Cocoa Futures
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Sugar Market

#11 sugar futures are following other commodity keés lower on renewed concerns about Greek debtullef Sugar supplies in the
Central America and the U.S. are tightening upad€ris now seeing world sugar surplus halved frogmipus estimates. American Crystal
Sugar continues to operate with replacement workienperial sugar has offering lower priced sugdo the marketplace at the same time
they are continuing to have production issueseit Bavannah, GA refinery. U.S. supplies of thgasware going to get extremely tight by
Q3; there is already market chatter about tighpBep here and in Mexico. U.S. sugar balance shestpportive to prices; look for
domestic prices to firm.

Sugar 16's closed up $0.04/cwt for the week (verslast Friday's close).
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Butter Dairy Market
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Score AA butter closed down $0.005/Ib on Fridayieg the week at 1.55/lb. The weekly average i853/lb. down $0.022/Ib from last
week’s average.

A. Butter Market
The butter price continues to ease and settled.&8680 at week’s end. This cash price is the lbsi@se December 2010.
Churning activity across the country is strongr@sun supplies are plentiful and clearing from aggon to another to find
processing capacity. Butter producers are geaningroduction schedules and often, churns are mgreti capacity levels.
With churning as active as it is, production isagigsurpassing demand, thus clearances to inweaterheavy. Butter demand
is fair at best as many buyers are hesitant toypeoimwo heavily in a down price cycle. Accordinghe NASS Cold Storage
report, stocks of butter as of December 31, 2Gdta| 105.2 million pounds, +29% or 23.5 million mois more than December
of last year. Stocks were 12% higher or 11.7 omlipounds more than November 2011. Accordingad=#S, quota imports
of butter for January-December 2011 total 9.9 onillpounds, 36.5% more than the same period in 2bf@ports for 2011
account for 64.3% of the total quota for 2011. dmgp of High-Tier butter (above quota and with agdgy) are 0.7 million
pounds, 105.0% above the comparable 12 month pixsbgear.

B. Dairy Powders
Central Nonfat dry milk prices moved lower this wWedNDM prices in the East moved marginally lowén.the West, NDM
prices are lower with a weaker market tone. Drgdrmilk prices are unchanged in all regions. Teatral buttermilk market
is picking up weakening signals from the NDM markgastern dry buttermilk production remains actifée Western dry
buttermilk market tone is unsettled to weak. Dhole milk prices are lower. Central dry whey psiege steady with
increasing spot load availability. Northeast diyaw prices continued to move higher. Western drgyprices are fractionally
higher with limited spot sales. Whey protein cartcate 34% prices are unchanged. Lactose prieegrexthanged on the
mostly price series. Casein prices and marketgemerally steady.
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Eqas

Retail demand is reported in a range from fairlgadjto good this week. Buyers are growingly monmaiatable
taking on supplies now that market has been sdftilean extended period of time. This has presktite
opportunity to feature at attractive levels, andesal participants are reporting ads in placeweask. More have
promotions scheduled through the beginning of Fatyras retailers look to take advantage of cunpeiotng.

Supplies of all sizes are adequate for current el most are describing the ability to get whattneed with
minimal setback. Completed transactions are tbezdimited, due to the majority’s ability to filrders with
supplies on hand.

The national shell egg inventory was reported leyUhS.D.A. to be 1,016.3 thousand cases, represeatiecrease
of 7.4% from last week's figure, but up 19.3% frthra same week last year. Breaking inventory hes @éclined by
3.6% this week, totaling 279.6 thousand cases. tdtaéshell egg inventory is 1,295.9 thousand sadewn 6.6%
from the past week's total. Inventories contirmudécline as a combination of seasonal flock anjasts and
increased call from the retail sector has beguratance supplies. Most are still able to fill tteeeds of their
customers with floor stocks on hand, but sellethéspot market are attempting to hold askingagrat current
levels. Feature activity is expected to increass the next few weeks and many are hopeful thgetsuwill begin
to take a stronger inventory position. The maiksteady here, especially as this is the last véé#ke month,
typically the slowest period in terms of demandoilr egg sets were at 95% for the week and chbiakements
were 96% in line with recent trends.

December table egg prices reached their highest $éivce early 2008, but January prices have beam @ver 20%
from those highs. The January 1able egg supply flock was a little more thara# percent lower than January
2011. Egg-type layers were down 2.15% YOY; egeetgggs produced were up 5% YOY. Egg-type eggs in
incubators were virtually flat YOY, while Egg-typhicks hatched were down 3% YOY. The laying flackd other
“pipeline” indicators continue to show that theustty is poised to be adaptable to the margin enuient through
2012.

Table egg production during October (on a 30-daydavas up 0.6% YOY. Large egg prices are forgcasiove
lower into February, and 2012 large egg priceshare projected to be lower by 6%, on average, coetpto 2011.
This is a reversal from previous months, but theepbreak seen in January, coupled with signifigaotver
projected feed costs makes the case for lower byeiees. Breaking stock is forecast to move galhe sideways
through Q1 2012; the average breaking stock pac@®12 is $0.56/dozen ($0.43/Ib), down 14% frorh 20

The egg products markets have been relatively thieiveek. Previous buying interest of liquid Whegg seems to

have subsided. The frozen and dried complexemactive. Sellers here are open to negotiatiope@slly in the
frozen complex, but most contracts have already samed through the first half of the year.
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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 Ege Whites
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Frozen Egg Whites closed “no change” for the week¢mpared to last Friday’s close).

Pagel3 of 25



c. Frozen Sugared Yolks
$1.430 Frozen Sugared Yolks
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Frozen Sugared Yolks closed “no change” for the w&gcompared to last Friday’s close).
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d. Liquid Wholes

L 070 Liquid Whole Egg
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Liquid whole eggs closed “no change” for the weelcoémpared to last Friday’s close).
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e. Dry Wholes

Dryv Whole Eggs
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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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Corn

Lack of fresh news, higher U.S. dollar, and lowerde oil are pulling prices lower. The dollar wesaker, but the

main story for corn was the strength in soybeanl.mieal is a substitute for both corn and feed athso a $9 rise
in meal is supportive to the feed grains. Theidedh animal units especially in poultry will likecontinue to keep
a lid on corn feed usage this year.

A sale of 152,900 MT of corn to Mexico was alsaiportive factor. U.S.D.A. weekly export inspeosdor last
week were 35.2 million bushels, about 8 millioroager than the same week in 2011. Cumulative smpsrof
647.428 million bushels are now only 4.2 milliorshels below last year, while U.S.D.A. is projectandrop of 185
million bushels for the full marketing year. Woddrn stocks are only up slightly from a year agarmers are still
reluctant to sell even though basis levels haveargd on competition among processors and exporigdisre was a
cash push at the Gulf yesterday with one shippegltashort of corn for export. Slow grain movemever the last
several months has left supplies low with 64.1%hefcorn still in on farm storage as of Decembmst.fi

Support for March corn is seen at $5.76, with tasice at $6.76. Tight farmer holding and good dedrfeom
processors and exports have kept basis levels f@orn stocks at select export elevators and texisiwwere down
4.36 million bushels from the previous week. Cuative export shipments of 647.428 million busheésreow only
4.2 million bushels below last year, while U.S.Dig\projecting a drop of 185 million bushels foe thull marketing
year.

Ethanol futures are trading at a 2-week high, blitas a 64 cent per gallon discount to nearbyofjae futures. U.S.
ethanol production for the week ending Januaryof&léd 934,000 barrels per day, off 7,000 bpd ftieenprior
week. It was the lowest weekly tally since the ehBlovember. Production hit a record 963,000 foqpdhe week
ending December 30, just before the blending incestexpired. Meanwhile, ethanol inventories rus£9.81
million barrels, the highest level since last May.

Corn futures closed up $0.302/bushel for the weekdrsus last Friday's close).
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Corn Futures

6.70
’- F T e X
— *+\ ”"‘.'_*‘L"’f:r*\\\‘/’_’*.: "n_v_:.‘—“‘-n'-._*_*«& )
6.38 —— —r] e g . .
: AR T Bt —*.-"--F
4 o e % o /57' _ a
*~J L~ | Vs e~ ra et L/
6.06 i o == =+ -"q. /.— 3 . 19 % ‘{’v z
'--.*—":_‘ * v "-_’%
o 'f"v By By 0_'“% ﬂ_"% {"v
= 5 74 Ly L, RS 2
= 7 2 (4 )
) ¥
-‘5 -
== 542
=
=
2 s.10 et ——— T E
5478 " E ERaN /’,’J"
; « ’ v*
=
= 4.46
4.14 7
= = I B A :
. - 1_‘7 D R B r& - 4 _
" R R B e e S N | - ¥ )
L — 5 -)l‘ _._._
) o i B | e y ~ H':-"_' _.: i MR S
S T T L R
= = = = = = = = by L = = = = o o ) o 2 il
= 20 Day ¥loving Average - = = = = = = = =
——Com 2008 —8—Com200% —B—Com2010 —w—Com 2011 e=p=Com 2012 =———Lmear (Com 2012)
Corn Futures
7.950
7440
6.930
T 6.420
2
£ 5.010
k=
E
< 5400
2
E 4.890
B
=
= 4.380 .
E ..
3.870 L
! 4 J d 1
3.360 e
_ \ \ {
83
SE 5B EESEEESEEES R EEiELRE BB s EE e ERELLEREEEE
Date
2008 Com —— 20089 Com 2010 Cotm 2011 Cormn o 7012 Coro = Linear (2012 Corn)

Pagel9 of 25




Soy Meal
Soybean meal March outlook: Meal is expected tetia a wide $285-345 range.

Soy meal futures closed up $10.30/ton for the weékersus last Friday’s close).
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Palm Oil
The Malaysia Derivatives Exchange has been closetthé Chinese New Year.

Malaysian crude palm oil dropped 1.2% as tradeckéd profits on slowing export demand, with ordariting to top producer and
competitor Indonesia. Benchmark April palm oilutes dropped 38 ringgit to settle at 3,131 rin¢Bit,030) per ton.

Investors shifted their focus to the U.S. Fedeedd®ve and the fact that the Fed will keep intewss at ultra-low levels, potentially
weakening the U.S. dollar. That has strengthenedihggit currency used to price palm oil feedktfenaking the commodity expensive for
refiners. But strong demand in the cash market #fite Lunar New Year holidays supported the fitunarket which has made little
headway so far this year.

Investors were also focused on cargo surveyorstepba Malaysian export decline of close to 1849.9% from January 1 to 25, with
some saying orders had shifted to Indonesia, wtiifehs cheaper cargoes thanks to lower export taéso, countries like China and India
cut back on orders. Traders are expecting a ntargopnced slowdown in Malaysian palm oil exporteathe Lunar New holidays
although China, the world's No.2 buyer of the tcapiil, may restock as inventory levels come down.

There appears to be a shift in demand to Indowétiethe refiners there able to pass on the coghga from lower export taxes to their
offer prices. Malaysia has to contend with dealinimargins as refined palm oil product prices aliénfy after Indonesia's massive export
tax cut on processed edible oils triggered a ramm cargoes. That has curtailed the export obhedian crude palm oil that Malaysia often
takes up to supplement its smaller domestic sup@hsh prices reflect this, with Indonesia's crpdin oil just 5% cheaper than refined
palm oil used in cooking oil.

Reuters is reporting palm oil was expected to doop,103 ringgit per ton, with a downside poten#igB,049 ringgit.
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Energy Markets

Crude oil closed $1.43 higher this week on supplycerns as Iran renewed a threat to close theStitait of
Hormuz while prospects for demand growth look setrtprove, with positive economic indicators fromr&pe and
the United States. Higher crude oil supports teepf vegetable oil that is increasingly gettaiganneled into the
biodiesel sector.

As anticipated, the European Union (EU) imposedradn the import of crude oil from Iran along wétmumber of
other economic sanctions. The reaction in prieuag largely muted as a result of having alreadwy et into the
market. The EU embargo will not immediately hbk flow of Iranian oil into Europe. EU foreign nsters agreed
to an immediate ban on all new contracts to impgartchase and transport Iranian crude and refifiggaducts;
however, the 27 EU foreign ministers agreed todearisting contracts to purchase crude and refmeducts in
place through 1 July. At the behest of Greece, alhng with Italy and Spain is highly dependentramian crude,
the EU agreed to undertake a review of the effefctsis policy before 1 May. According to EU ofats, any move
to reverse or delay the embargo as a result of auekiiew would require unanimous consent of alERmembers
and seems highly improbable at this point.

In addition to the sanctions, the USS Abraham Limezcompanied by a portion of the 5th Fleet tregdrthe Strait
of Hormuz without incident. Part of the flotilladluded two U.S. destroyers, a U.S. cruiser as ageBritish and
French warships. This highly publicized re-entripithe Persian Gulf by an international fleet wasigned to
project the West’s unity with regard to sanctiond the need to halt Iran’s nuclear program. thesfirst transit
through the strait by a U.S. aircraft carrier sipeglier this month when Iran threatened actiahefUSS John C.
Stennis returned to the Persian Gulf after its @@pkent elsewhere.

As expected, Iran railed against the new sanciiapssed by the EU, calling the decision an actpsfy/thological
warfare” and stated that such efforts would onlyseo the standoff concerning Iran’s nuclear progr&t officials
are heralding this unprecedented scale of sanatiorisan as an attempt to get the Islamic Repuidik to the
negotiation table to discuss its nuclear progrdine International Atomic Energy Agency (IAEA) camfied that it
would proceed with a visit to Iran from January2Bin order to address the country’s nuclear progr&ources
report that Iran has also confirmed the same datdbe IAEA’s visit.

In addition to the embargo on oil, the EU also adr® freeze certain assets of the Iranian CeBaak (ICB) and to
ban trade in gold and other precious metals wighl@B and Iranian state entities. Despite recemis) the energy
markets remained fairly calm with both WTI and Brgaining approximately $1.50 and $1.00 per barrel
respectively.

In light of the fact that both China and India hateedate, refused to follow the new sanctions, EEfonouncement

adds efficacy to the West'’s efforts but by no messwsires their success. While the EU accounts3far of Iran’s
oil exports, Asian countries such as China, Souirel, Japan and India still account for over 50%.
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Date
1/24/2011
1/31/2011
2/7/2011
2/14/2011
2/21/2011
2/28/2011
3/7/2011
3/14/2011
3/21/2011
3/28/2011
4/4/2011
4/11/2011
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
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

Us.
Average

$3.430(

$3.4380
$3.5130
$3.534(

$3.5730
$3.7160
$3.871(

$3.9080
$3.9070
$3.9320
$3.9760
$4.0780
$4.1050
$4.0980
$4.1240
$4.1040
$4.0610
$3.9970
$3.9480
$3.9400
$3.9540
$3.9500
$3.8880
$3.8500
$3.899(

$3.9230
$3.9490
$3.937(

$3.8970
$3.8350
$3.810(

$3.8200
$3.8680
$3.8620
$3.8330
$3.7860
$3.7490
$3.7210
$3.8010
$3.8250
$3.8920
$3.8870
$3.9870
$4.0100
$3.9640
$3.931(

$3.8940
$3.8280
$3.791(

$3.7830
$3.8280
$3.854(

$3.8480

East
Coast

$3.480(
$3.4940
$3.5650
$3.587(
$3.6200
$3.7640
$3.908(
$3.9460
$3.9380
$3.9520
$3.9820
$4.0820
$4.1110
$4.1050
$4.1280
$4.1170
$4.0750
$4.0110
$3.9620
$3.9550
$3.9680
$3.9620
$3.9140
$3.8700
$3.926(
$3.9630
$3.9880
$3.974(
$3.9360
$3.8710
$3.844(
$3.8430
$3.8860
$3.8790
$3.8530
$3.8040
$3.7650
$3.7410
$3.8150
$3.8320
$3.8860
$3.8750
$3.9640
$3.9840
$3.9530
$3.934(
$3.9170
$3.8730
$3.840(
$3.8440
$3.9080
$3.943(
$3.9380

Prices in Dollars Per Gallon

New
England

$3.609(
$3.6330
$3.7170
$3.749(
$3.7690
$3.9030
$4.046(
$4.0810
$4.0870
$4.0950
$4.1090
$4.1540
$4.2120
$4.2220
$4.2310
$4.2180
$4.2070
$4.1610
$4.1210
$4.1050
$4.0870
$4.0770
$4.0380
$4.0090
$4.012(
$4.0340
$4.0370
$4.045(
$4.0310
$4.0010
$3.994(
$3.9770
$3.9940
$3.9850
$3.9830
$3.9630
$3.9410
$3.9120
$3.9070
$3.9250
$3.9350
$3.9500
$4.0300
$4.0560
$4.0450
$4.036(
$4.0320
$3.9950
$3.973(
$3.9730
$4.0290
$4.076(
$4.0770

Central
Atlantic

$3.590(
$3.6110
$3.6820
$3.700(
$3.7340
$3.8750
$4.014(
$4.0610
$4.0460
$4.0610
$4.0920
$4.2040
$4.2290
$4.2380
$4.2690
$4.2480
$4.2100
$4.1380
$4.0820
$4.0740
$4.0880
$4.0740
$4.0140
$3.9780
$4.034(
$4.0660
$4.0900
$4.090(
$4.0530
$3.9830
$3.944(
$3.9300
$3.9870
$3.9850
$3.9680
$3.9220
$3.8810
$3.8600
$3.9220
$3.9460
$3.9940
$3.9970
$4.0850
$4.1000
$4.0570
$4.018(
$4.0030
$3.9630
$3.925(
$3.9320
$3.9960
$4.031(
$4.0300

Lower

Atlantic Midwest

$3.421(
$3.4320
$3.5010
$3.524(
$3.5570
$3.7030
$3.850(
$3.8850
$3.8780
$3.8920
$3.9230
$4.0240
$4.0510
$4.0380
$4.0590
$4.0520
$4.0050
$3.9430
$3.8970
$3.8910
$3.9050
$3.9040
$3.8600
$3.8120
$3.872(
$3.9120
$3.9400
$3.918(
$3.8770
$3.8110
$3.788(
$3.7930
$3.8330
$3.8250
$3.7920
$3.7390
$3.6990
$3.6740
$3.7610
$3.7750
$3.8360
$3.8160
$3.9060
$3.9180
$3.8820
$3.862(
$3.8300
$3.7830
$3.752(
$3.7540
$3.8200
$3.853(
$3.8430

Gulf

Coast

$3.392( $3.382(

$3.3990
$3.4750

3880.
4580.

$3.479( $3.489(

$3.5170
$3.6610

5230.
6560.

$3.823( $3.812(

$3.8590
$3.8550
$3.8830
$3.9320
$4.0400
$4.0680
$4.0610
$4.0860
$4.0660
$4.0150
$3.9420
$3.8960
$3.8890
$3.9050
$3.9040
$3.8420
$3.8180

8440.
84%0.
85%0.
90%8.
0o0ga.
033a.
023%a.
0664.
023a.
9960.
93%0.
8840.
87%0.
8960.
8960.
8340.
7980.

$3.875( $3.856(

$3.9030
$3.9250

8830.
9136.

$3.918( $3.904(

$3.8750
$3.8150

8680.
8060.

$3.789( $3.772(

$3.8030
$3.8520
$3.8410
$3.7990
$3.7380
$3.6990
$3.6710
$3.7540
$3.7820
$3.8660
$3.8630
$3.9870
$4.0100
$3.9490

7630.
8080.
7980.
76%0.
7380.
6930.
65%0.
7260.
74%0.
8080.
7960.
8830.
9036.
8590.

$3.907( $3.828(

$3.8480
$3.7650

7980.
72%0.

$3.706( $3.708(

$3.6830
$3.7170

7090.
7580.

$3.746( $3.777(

$3.7360
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7780.

Rocky
Mtn

$3.388(

$3.3960
$3.4590
$3.511(

$3.5680
$3.6980
$3.845(

$3.8880
$3.9250
$3.9590
$4.0170
$4.0970
$4.1260
$4.1340
$4.1560
$4.1560
$4.1340
$4.1010
$4.0200
$4.0150
$3.9880
$3.9590
$3.8850
$3.8510
$3.838(

$3.8270
$3.8480
$3.855(

$3.8510
$3.8260
$3.815(

$3.8390
$3.8900
$3.9030
$3.8920
$3.8670
$3.8460
$3.8280
$3.8850
$3.9090
$3.9590
$3.9780
$4.0930
$4.1440
$4.0940
$4.035(

$3.9910
$3.9130
$3.861(

$3.8360
$3.8430
$3.823(

$3.8170

West
Coast

$3.531(
$3.5330
$3.6300
$3.671(
$3.7290
$3.8920
$4.046(
$4.0910
$4.1040
$4.1550
$4.2090
$4.3080
$4.3190
$4.3050
$4.3280
$4.3070
$4.2480
$4.2010
$4.1610
$4.1460
$4.1630
$4.1560
$4.0690
$3.9930
$4.012(
$4.0050
$4.0380
$4.000(
$3.9490
$3.8630
$3.855(
$3.9080
$3.9810
$3.9840
$3.9770
$3.9570
$3.9270
$3.9100
$4.0100
$4.0490
$4.1070
$4.1090
$4.1710
$4.1910
$4.1420
$4.105(
$4.0610
$3.9920
$3.978(
$3.9790
$4.0260
$4.037(
$4.0370

California
$3.602(
$3.6120
$3.7070
$3.747(
$3.7990
$3.9640
$4.122(
$4.1700
$4.1990
$4.2560
$4.3230
$4.3970
$4.4400
$4.4380
$4.4650
$4.4590
$4.3710
$4.2870
$4.2270
$4.2230
$4.2450
$4.2360
$4.1460
$4.0650
$4.099(
$4.1140
$4.1450
$4.136(
$4.0670
$3.9570
$3.€28C
$3.9580
$4.0580
$4.0670
$4.0620
$4.0390
$4.0070
$3.9770
$4.0530
$4.0960
$4.1630
$4.2130
$4.2700
$4.2710
$4.2240
$4.172(
$4.1220
$4.0470
$4.039(
$4.0460
$4.1110
$4.116(
$4.1210
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Fruits/Nut Markets

Strawberries—JS (CA): Early strawberry volumes up

Although the year has only begun and most harnvg$tas not started, California’s strawberry produrcis already
ahead of last year's numbers. Carolyn O'Donnelt@unications Director for the California Strawlyerr
Commission, notes that volume is up over last yéids too early in the season to tell much,” siags, “but so far,
volume is about twice what it was last year at gusit.” She also notes that acreage went uptbfifom 37,336
acres last year to 38,373 acres this year, anareref 2.8%. According to the commission's Nali@®ry Report,
as of January 23rd, California’'s volume has begmilion flats. Last year, volume was at 5.8 roill flats at this
point in the year. Production is currently cendieresouthern portions of the state until the weatfets warmer, and
then production picks up farther north. Peak volsiiae typically reached from April through June.

Strawberries—South Lousiana strawberry growers enjoying the wedter

South Louisiana strawberry growers are enjoyingntbather. Thanks to considerable warmth they avéyzing
fine crops, well able to compete with Californiamowers who have been suffering from the effectmcement
weather recently that has threatened the produofiarrange of fruits.

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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