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Monthly Corn Futures
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October 2018 Crop Production

Crop

Flanted Area
Comn
Soybeans
Sorghum
Sunflowers
Canola
Dry Edible Beans
Sugarbeets

Mil Ac
Mil Ac
Mil Ac
Mil Ac
Mil Ac
Mil Ac
Mil Ac

October
2018

89.1
89.1
5.79
1.30
1.99
2.08
1.12

% Change
From
Previous
Estimate

+<0.1
0.5
-4 1
-10.9
-3.1
+1.2
0.2

% Change
From
Previous
Season

1.1
1.1
+3.0
72
42
07
08

USDA-NASS
10-11-18
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Harvested
Yield
Production

October 2018 Crop Production

% Change
From
October Previous
2018 Forecast
Mil Ac 81.8 -<0.1
Bu/Ac 180.7 -0.3
Bil Bu 14.8 0.3

% Change
From

Previous
Season

-1.1
+2.3
+1.2

USDA-NASS
10-11-18
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— Corn Objective Yield Region -
Ears Per Acre vs. Implied Ear Weight
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Bushels /

Corn Yields 1980-2018
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October 1, 2018 Corn Yield

Bushels and Change From Previous Forecast
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Corn for Grain Production

United States

Billion Bushels
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10/11/2018 Michigan Supply/Use Balance Sheet for Corn

Very Rough

Est. Proj. Hilker
Corn Marketing Year 2004/05 2005/06 2006/07 2007/08 2008/09 2009/102010/11 2011/12 2012/13 2013/14 2014/15 2015/16 2016/17 2017/18 2018/19
Corn Grain Production Thousand Acres
Planted Acres 2200 2250 2200 2650 2400 2350 2400 2500 2700 2600 2550 2350 2400 2250 2300
Harvested Acres 1920 2010 1950 2340 2140 2090 2100 2190 2380 2230 2210 2070 2040 1890 1900
Yield bushels/acre 134.0 143.0 147.0 123.0 138.0 148.0 150.0 153.0 132.0 155.0 161.0 162.0 157.0 159.0 163.0

Million Bushels

Beginning stocks 29.2 38.9 46.0 24.4 32.9 37.8 26.1 25.4 24.9 13.9 35.6 28.0 39.2 48.9 45.5
Production 257.3 287.4 286.7 287.8 2953 309.3 315.0 3351 314.2 3457 3558 3353 320.3 300.5 309.7
Imports 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Total Supply 286.5 326.3 332.7 312.2 328.2 347.1 341.1 360.5 339.0 359.6 391.4 363.3 359.5 3494 355.2
Corn Use
Livestock Feed 78.0 78.0 73.0 70.0 71.0 70.0 70.0 70.0 65.0 71.0 72.0 73.0 74.0 75.0 76.0
Ethanol 16.0 19.5 67.9 99.0 89.0 101.0 105.0 110.0 1150 118.0 120.0 122.0 124.0 145.0 150.0
Canada for Ethanol 0.0 5.0 8.0 15.0 17.0 18.0 18.0 18.0 15.0 15.0 17.0 15.0 15.0 15.0 15.0
Other Exports to Canda 10.0 10.0 5.0 8.0 10.0 10.0 10.0 10.0 10.0 8.0 10.0 10.0 8.0 8.0 8.0
Exports, Michigan, to U.S. 138.6 162.8 149.6 82.4 98.4 117.0 107.7 122.6 1151 106.7 139.4 99.1 84.6 56.0 55.2
Other Uses and Residual 5.0 5.0 4.8 4.9 5.0 5.0 5.0 5.0 5.0 5.3 5.0 5.0 5.0 5.0 5.0
Total Disapperance 247.6 280.3 308.3 279.3 290.4 321.0 3157 335.6 325.1 324.0 363.4 324.1 310.6 304.0 309.2
Ending Stocks 38.9 46.0 24.4 32.9 37.8 26.1 25.4 24.9 13.9 35.6 28.0 39.2 48.9 45.5 46.0

Source: Jim Hilker and USDA



Michigan Corn Yields 1986-2018
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U.S. Corn Supply and Demand

2017/2018 2018/2019
Change from Change from Change from
Item Estimate September 10| Forecast September10 2017/2018
Planted area (million acres) 90.2 - 89.1 e -1.0
Harvested area (million acres) 82.7 - 81.8 e 0.9
Yield (bushels per acre) 176.6 - 180.7 0.6 4.1
e Million bushels —————
Beginning stocks 2,293 - 2,140 138 -153
Production 14,604 - 14,778 -49 174
Imports 36 4 50 - 14
Total supply 16,934 -4 16,968 89 34
Feed and residual 5,302 -148 5,550 -25 248
Food, seed, and industrial 7,054 6 7,130 - 76
Ethanol 5,601 1 5,650 - 49
Domestic use 12,355 -155 12,680 =25 325
Exports 2438 13 2,475 75 37
Total use 14,793 -142 15,155 50 362
Ending stocks 2,140 138 1,813 39 -327
Percent
Stocks to use ratio 14.5 1.1 12.0 0.2 -2.5
—~——- Dollars per bushel —————
Average market price 3.36 -0.04 | 3.00/4.00 - 0.14

- No change. ** Rounds to zero.

October 11, 2018



TABLE 1
SUPPLY/DEMAND BALANCE SHEET FOR CORN

Est. Proj.
2002- 2003- 2004- 2005- 2006- 2007- 2008- 2009- 2010- 2011- 2012- 2013- 2014- 2015- 2016- 2017- 2018-
2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

(million acres)

Acres Planted 789 786 809 818 783 935 86.0 864 882 919 973 954 90.6 88.0 940 90.2 89.1
Acres Harvested 69.3 709 736 751 706 865 786 795 814 840 874 875 831 808 86.7 827 818
Yield/Bushels 129.3 142.2 160.4 148 149.1 150.7 153.9 164.7 152.8 147.2 123.1 158.1 171.0 168.4 174.6 176.6 180.7

(million bushels)

Beginning Stocks 1596 1087 958 2114 1967 1304 1624 1673 1708 1128 989 821 1232 1731 1737 2293 2140

Production 8967 10089 11807 11114 10531 13038 12092 13092 12447 12360 10755 13829 14216 13602 15148 14604 14778

Imports 14 14 11 9 12 20 14 8 28 29 160 36 32 68 57 36 50
Total Supply 10578 11190 12776 13237 12510 14362 13729 14774 14182 13517 11904 14686 15479 15401 16942 16934 16968

Use:
Feed & Residual 5563 5798 6158 6155 5591 5913 5182 5125 4795 4557 4315 5040 5280 5114 5470 5302 5550
Food, Seed & Ind 2340 2537 2686 2981 3490 4387 5025 5961 6426 6428 6038 6493 6601 6648 6885 7054 7130

Ethanol for fuel 996 1168 1323 1603 2119 3049 3709 4591 5019 5000 4641 5124 5200 5224 5432 5601 5650
Total Domestic 7903 8335 8844 9136 9081 10300 10207 11086 11221 10985 10353 11534 11881 11763 12355 12356 12680
Exports 1588 1897 1818 2134 2125 2437 1849 1980 1834 1543 730 1920 1867 1901 2293 2438 2475

Total Use 9491 10232 10662 11270 11206 12737 12056 13066 13055 12528 11083 13454 13748 13664 14649 14793 15155

Ending Stocks 1087 958 2114 1967 1304 1624 1673 1708 1128 989 821 1232 1731 1737 2293 2140 1813
Ending Stocks,
%of Use 115 94 198 175 116 128 139 131 86 79 74 92 126 127 157 145 120

U.S. Loan Rate $1.98 $1.98 $1.95 $1.95 $1.95 $1.95 $1.95 $1.95 $1.95 $1.95 $1.95 $1.95 $1.95 $1.95 $1.95 $1.95 $1.95
U.S. Season Ave
Farm Price, $/Bu. $2.32 $2.42 $2.06 $2.00 $3.04 $4.20 $4.06 $3.55 $5.18 $6.22 $6.89 $4.46 $3.70 $3.61 $3.36 $3.36 $3.50

Source: USDA/WASDE (10 - 11 - 18) and Jim Hilker.



U.S. Meat Production and Prices

2018 2019
Change from Change from Change from
Item Estimate September 10| Forecast September 10 2018
Production Billion Pounds ----—=-==-=—---
Beef 26.94 -0.15 27.91 0.19 0.97
Pork 26.42 -0.25 27.81 -0.06 1.39
Broilers 42.57 -0.05 43.37 -0.05 0.80
Turkey 5.90 -0.03 5.99 -- 0.09
Total Meat 102.61 -0.48 105.85 0.08 3.294
Prices Dollars per cwt
Steers 116.29 0.58 117.75 -- 1.46
Hogs 45.23 2.10 41.25 1.00 -3.98
mmmmm - Cents per pound -------
Broilers 97.1 e 95.8 - -1.4
Turkey 81.1 o 84.5 - 3.4

-- No change. ** Rounds to zero.

October 11, 2018



U.S. Meat Trade

Million Pounds
2018 2019
Change from Change from Change from
Item Estimate September 10| Forecast September 10 2018
- Exports --——---—--—-—--—

Beef 3,164 -- 3,245 -- 81
Pork 5,989 -- 6,200 85 211
Broilers 6,869 -- 7,045 -- 176
Turkey 595 -35 585 -55 -10
Mature chickens 92 ** 116 -- 24
Total Meat 16,716 -35 17,199 30 483

Imports --——----—-—--—----
Beef 3,027 -10 3,100 -40 73

-- No change. ** Rounds to zero.

October 11, 2018



U.S. Milk Supply and Demand

2018 2019
Change from Change from  Change from
Item Estimate September 10| Forecast September 10 2018
----------------- Billion pounds -----—-—--—-----
Production 218.1 0.3 221.4 0.4 3.3
Fat Basis
Imports 6.3 0.1 6.3 0.3 0.0
Commercial use 212.9 0.3 217.5 0.7 4.6
Exports 10.5 0.1 9.8 -- -0.6
Skim-solid Basis
Imports 5.6 0.1 5.5 -0.1 -0.1
Commercial use 178.6 0.1 181.6 0.1 3.1
Exports 45.1 0.4 44.1 -- -1.1
-- No change.

October 11, 2018



GUARTERLY COMMERCIAL CATTLE SLAUGHTER, BEEF PRODUCTION,
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QUARTERLY COMMERCIAL HOG SLAUGHTER, PORK PRODUCTION,
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TABLE 1
SUPPLY/DEMAND BALANCE SHEET FOR CORN

Est. Proj.
2002- 2003- 2004- 2005- 2006- 2007- 2008- 2009- 2010- 2011- 2012- 2013- 2014- 2015- 2016- 2017- 2018-
2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

(million acres)

Acres Planted 789 786 809 818 783 935 86.0 864 882 919 973 954 90.6 88.0 940 90.2 89.1
Acres Harvested 69.3 709 736 751 706 865 786 795 814 840 874 875 831 808 86.7 827 818
Yield/Bushels 129.3 142.2 160.4 148 149.1 150.7 153.9 164.7 152.8 147.2 123.1 158.1 171.0 168.4 174.6 176.6 180.7

(million bushels)

Beginning Stocks 1596 1087 958 2114 1967 1304 1624 1673 1708 1128 989 821 1232 1731 1737 2293 2140

Production 8967 10089 11807 11114 10531 13038 12092 13092 12447 12360 10755 13829 14216 13602 15148 14604 14778

Imports 14 14 11 9 12 20 14 8 28 29 160 36 32 68 57 36 50
Total Supply 10578 11190 12776 13237 12510 14362 13729 14774 14182 13517 11904 14686 15479 15401 16942 16934 16968

Use:
Feed & Residual 5563 5798 6158 6155 5591 5913 5182 5125 4795 4557 4315 5040 5280 5114 5470 5302 5550
Food, Seed & Ind 2340 2537 2686 2981 3490 4387 5025 5961 6426 6428 6038 6493 6601 6648 6885 7054 7130

Ethanol for fuel 996 1168 1323 1603 2119 3049 3709 4591 5019 5000 4641 5124 5200 5224 5432 5601 5650
Total Domestic 7903 8335 8844 9136 9081 10300 10207 11086 11221 10985 10353 11534 11881 11763 12355 12356 12680
Exports 1588 1897 1818 2134 2125 2437 1849 1980 1834 1543 730 1920 1867 1901 2293 2438 2475

Total Use 9491 10232 10662 11270 11206 12737 12056 13066 13055 12528 11083 13454 13748 13664 14649 14793 15155

Ending Stocks 1087 958 2114 1967 1304 1624 1673 1708 1128 989 821 1232 1731 1737 2293 2140 1813
Ending Stocks,
%of Use 115 94 198 175 116 128 139 131 86 79 74 92 126 127 157 145 120

U.S. Loan Rate $1.98 $1.98 $1.95 $1.95 $1.95 $1.95 $1.95 $1.95 $1.95 $1.95 $1.95 $1.95 $1.95 $1.95 $1.95 $1.95 $1.95
U.S. Season Ave
Farm Price, $/Bu. $2.32 $2.42 $2.06 $2.00 $3.04 $4.20 $4.06 $3.55 $5.18 $6.22 $6.89 $4.46 $3.70 $3.61 $3.36 $3.36 $3.50

Source: USDA/WASDE (10 - 11 - 18) and Jim Hilker.



Historical Ethanol Operating Margins

e

Ethanol Operating Margins based on nearby futures and Iowa corn prices

Center for Agricultural and Rural Development (CARD), www.card.iastate.edu, Towa State University, Ames, Iowa
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TABLE 1
SUPPLY/DEMAND BALANCE SHEET FOR CORN

Est. Proj.
2002- 2003- 2004- 2005- 2006- 2007- 2008- 2009- 2010- 2011- 2012- 2013- 2014- 2015- 2016- 2017- 2018-
2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

(million acres)

Acres Planted 789 786 809 818 783 935 86.0 864 882 919 973 954 90.6 88.0 940 90.2 89.1
Acres Harvested 69.3 709 736 751 706 865 786 795 814 840 874 875 831 808 86.7 827 818
Yield/Bushels 129.3 142.2 160.4 148 149.1 150.7 153.9 164.7 152.8 147.2 123.1 158.1 171.0 168.4 174.6 176.6 180.7

(million bushels)

Beginning Stocks 1596 1087 958 2114 1967 1304 1624 1673 1708 1128 989 821 1232 1731 1737 2293 2140

Production 8967 10089 11807 11114 10531 13038 12092 13092 12447 12360 10755 13829 14216 13602 15148 14604 14778

Imports 14 14 11 9 12 20 14 8 28 29 160 36 32 68 57 36 50
Total Supply 10578 11190 12776 13237 12510 14362 13729 14774 14182 13517 11904 14686 15479 15401 16942 16934 16968

Use:
Feed & Residual 5563 5798 6158 6155 5591 5913 5182 5125 4795 4557 4315 5040 5280 5114 5470 5302 5550
Food, Seed & Ind 2340 2537 2686 2981 3490 4387 5025 5961 6426 6428 6038 6493 6601 6648 6885 7054 7130

Ethanol for fuel 996 1168 1323 1603 2119 3049 3709 4591 5019 5000 4641 5124 5200 5224 5432 5601 5650
Total Domestic 7903 8335 8844 9136 9081 10300 10207 11086 11221 10985 10353 11534 11881 11763 12355 12356 12680
Exports 1588 1897 1818 2134 2125 2437 1849 1980 1834 1543 730 1920 1867 1901 2293 2438 2475

Total Use 9491 10232 10662 11270 11206 12737 12056 13066 13055 12528 11083 13454 13748 13664 14649 14793 15155

Ending Stocks 1087 958 2114 1967 1304 1624 1673 1708 1128 989 821 1232 1731 1737 2293 2140 1813
Ending Stocks,
%of Use 115 94 198 175 116 128 139 131 86 79 74 92 126 127 157 145 120

U.S. Loan Rate $1.98 $1.98 $1.95 $1.95 $1.95 $1.95 $1.95 $1.95 $1.95 $1.95 $1.95 $1.95 $1.95 $1.95 $1.95 $1.95 $1.95
U.S. Season Ave
Farm Price, $/Bu. $2.32 $2.42 $2.06 $2.00 $3.04 $4.20 $4.06 $3.55 $5.18 $6.22 $6.89 $4.46 $3.70 $3.61 $3.36 $3.36 $3.50

Source: USDA/WASDE (10 - 11 - 18) and Jim Hilker.



World Corn Production

201772018 2018/2019 Change from = Change from
Country or Region estimate forecast September 10 2017/2018
Million Tons -==-==-==aaxx-
World 1,034.2 1,068.3 -0.7 34.1
United States 371.0 375.4 -1.2 4.4
Foreign 663.3 692.9 0.5 29.7
Argentina 32.0 41.0 - 9.0
Brazil 82.0 94.5 - 12.5
Mexico 27.5 26.0 - -1.5
Canada 14.1 14.5 0.2 0.4
European Union 62.3 61.0 0.2 -1.3
Serbia 4.0 7.0 0.2 3.0
FSU-12 42.1 46.8 -1.0 4.7
Ukraine 24.1 31.0 - 6.9
Russia 13.2 11.0 -1.0 -2.2
South Africa 13.5 13.0 - -0.5
China 215.9 225.0 - 9.1
India 28.7 26.0 - -2.7
- No change.

October 11, 2018



China Corn Area-Yield PSD Time Series
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USDA WeeKlyAccumulated Corn Exports
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Total export shipments of corn for 2018-19 (red line) as of Thursday, October 18 were 334.3 mb, 83% above last
year's 182.7¥ mb (green fill). Based on the four-year average, corn shipments are typically 12% complete at this
time of year, projecting the current total to 2.786 bb -- a number that will moderate by the time the season is

done. Recent sales have been light, but export shipments of corn are off to a bullish start in 2018-19.
- Todd Hutman, DTH Market Analyst



GRAINS INSPECTED AND/OR WEIGHED FOR EXPORT
REPORTED IN WEEK ENDING OCT 18, 2018
-- METRIC TONS --

CURRENT PREVIOUS
----------- WEEK ENDING ---------- MARKET YEAR MARKET YEAR
GRAIN 10/18/2018 10/11/2018 10/19/2017 TO DATE TO DATE
BARLEY 0 294 734 4,037 15,248
CORN 949,168 1,011,355 636,029 7,823,167 4,548,339
FLAXSEED 0 24 0 194 3,769
MIXED 0 0 0 0 24
OATS 0 0 699 1,294 3,893
RYE 0 0 0 0 0
SORGHUM 9,407 50,857 74,288 131,748 444,601
SOYBEANS 1,148,566 1,209,870 2,593,380 5,936,483 9,843,872
SUNFLOWER 0 0 0 0 0

WHEAT 385,047 458,470 172,615 8,208,838 10,823,128



U.S. EXPORT SALES FOR WEEK ENDING 10/18/2018

--GRAINS--

Corn

Sorghum

Soybeans

All Wheat
Durum

Hard Red Spring
Hard Red Winter
Soft Red Winter
White

-—-0OTHER--

Soyoil

Soymeal

Weekly

Sales Unshipped Total
(in million bushels)
13.8 509.7 844.
2.2 5.6 8.
7.8 546.8 773.
16.3 171.4 461 .
0.9 3.6 12.
6.8 58.9 146.
6.0 48.6 131.
0.9 22 .4 56.
1.6 37.9 114.
(in thousand metric tons)
26.3 169.3 202.
203.0 3,783.0 4,255.

O 0 W Wdhd ™oy d»O

1

New Crop
Prev Weekly
Year Sales Unshipped

638.4 1.1 3.9
58.60 0.0 0.0
1,044.1 0.0 3.4
557.1 0.2 0.2
9.3 0.0 0.0
158.6 0.0 0.0
205.4 0.0 0.0
54.4 0.2 0.2
129.4 0.0 0.0
140.9 0.0 0.2
3,750.8 0.1 91.1



Dec - ELECTRONIC US DOLLAR INDEX

EEEEEEE

Mar-08

Jul-22

5555555



U.S. Dollar Index — Monthly
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World Corn Supply and Use

2017/2018 2018/2019 Change from Change from
Item estimate forecast September 10 2017/20138
--------------- Million Tons -----==-=====---
Beginning stocks 227.8 198.2 4.1 -29.6
Production 1,034.2 1,068.3 -0.7 34.1
Total Supply 1,262.0 1,266.5 3.4 4.5
Feed use 649.4 676.9 ** 27.6
Total use 1,063.8 1,107.2 1.0 43.4
Trade 147.1 163.0 1.3 15.8
Ending Stocks 198.2 159.3 2.3 -38.9

** Rounds to zero.

October 11, 2018



TABLE 1
SUPPLY/DEMAND BALANCE SHEET FOR CORN

Est. Proj.
2002- 2003- 2004- 2005- 2006- 2007- 2008- 2009- 2010- 2011- 2012- 2013- 2014- 2015- 2016- 2017- 2018-
2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

(million acres)

Acres Planted 789 786 809 818 783 935 86.0 864 882 919 973 954 90.6 88.0 940 90.2 89.1
Acres Harvested 69.3 709 736 751 706 865 786 795 814 840 874 875 831 808 86.7 827 818
Yield/Bushels 129.3 142.2 160.4 148 149.1 150.7 153.9 164.7 152.8 147.2 123.1 158.1 171.0 168.4 174.6 176.6 180.7

(million bushels)

Beginning Stocks 1596 1087 958 2114 1967 1304 1624 1673 1708 1128 989 821 1232 1731 1737 2293 2140

Production 8967 10089 11807 11114 10531 13038 12092 13092 12447 12360 10755 13829 14216 13602 15148 14604 14778

Imports 14 14 11 9 12 20 14 8 28 29 160 36 32 68 57 36 50
Total Supply 10578 11190 12776 13237 12510 14362 13729 14774 14182 13517 11904 14686 15479 15401 16942 16934 16968

Use:
Feed & Residual 5563 5798 6158 6155 5591 5913 5182 5125 4795 4557 4315 5040 5280 5114 5470 5302 5550
Food, Seed & Ind 2340 2537 2686 2981 3490 4387 5025 5961 6426 6428 6038 6493 6601 6648 6885 7054 7130

Ethanol for fuel 996 1168 1323 1603 2119 3049 3709 4591 5019 5000 4641 5124 5200 5224 5432 5601 5650
Total Domestic 7903 8335 8844 9136 9081 10300 10207 11086 11221 10985 10353 11534 11881 11763 12355 12356 12680
Exports 1588 1897 1818 2134 2125 2437 1849 1980 1834 1543 730 1920 1867 1901 2293 2438 2475

Total Use 9491 10232 10662 11270 11206 12737 12056 13066 13055 12528 11083 13454 13748 13664 14649 14793 15155

Ending Stocks 1087 958 2114 1967 1304 1624 1673 1708 1128 989 821 1232 1731 1737 2293 2140 1813
Ending Stocks,
%of Use 115 94 198 175 116 128 139 131 86 79 74 92 126 127 157 145 120

U.S. Loan Rate $1.98 $1.98 $1.95 $1.95 $1.95 $1.95 $1.95 $1.95 $1.95 $1.95 $1.95 $1.95 $1.95 $1.95 $1.95 $1.95 $1.95
U.S. Season Ave
Farm Price, $/Bu. $2.32 $2.42 $2.06 $2.00 $3.04 $4.20 $4.06 $3.55 $5.18 $6.22 $6.89 $4.46 $3.70 $3.61 $3.36 $3.36 $3.50

Source: USDA/WASDE (10 - 11 - 18) and Jim Hilker.



Price ($/BU)

U.S. Corn Price vs Ending Stocks/Use Ratio

1978 - 2018
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Corn Futures 10- 26 -18 Early

Contract Last Change Open High
Dec '18 362-6 +1-6 361-6 363-4
Mar '19 375-2 +1-6 374-0 376-0
May '19 382-6 +1-2 381-6 383-6
Jul '19 388-4 +1-2 387-4 389-2
Sep '19 391-2 +1-4 390-2 392-0
Dec '19 397-6 +1-4 396-2 398-4
Mar '20 407-0 +1-4 405-4 407-4
May '20 410-4 -4-2 413-2 413-2
Jul '20 416-0 -4-4 418-4 418-4
Sep '20 410-4s

Dec '20 414-6 +1-4 414-0 414-6
Jul '21 429-0s

Dec '21 419-0s



Dec 18 Corn Futures
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TABLE 1
SUPPLY/DEMAND BALANCE SHEET FOR CORN

Est. Proj. Hilker

2002- 2003- 2004- 2005- 2006- 2007- 2008- 2009- 2010- 2011- 2012- 2013- 2014- 2015- 2016- 2017- 2018- 2019-
2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

(million acres)
Acres Planted 789 786 809 818 783 935 86.0 864 882 919 973 954 90.6 880 94.0 90.2 89.1 91.0
Acres Harvested 693 709 736 751 706 865 786 795 814 840 874 875 831 808 86.7 827 818 836
Yield/Bushels 129.3 142.2 160.4 148 149.1 150.7 153.9 164.7 152.8 147.2 123.1 158.1 171.0 168.4 174.6 176.6 180.7 174.7
(million bushels)
Beginning Stocks 1596 1087 958 2114 1967 1304 1624 1673 1708 1128 989 821 1232 1731 1737 2293 2140 1813
Production 8967 10089 11807 11114 10531 13038 12092 13092 12447 12360 10755 13829 14216 13602 15148 14604 14778 14610
Imports 14 14 11 9 12 20 14 8 28 29 160 36 32 68 57 36 50 45

Total Supply 10578 11190 12776 13237 12510 14362 1372914774 14182 13517 11904 14686 15479 15401 16942 16934 16968 16468
Use:
Feed & Residual 5563 5798 6158 6155 5591 5913 5182 5125 4795 4557 4315 5040 5280 5114 5470 5302 5550 5540
Food, Seed & Ind 2340 2537 2686 2981 3490 4387 5025 5961 6426 6428 6038 6493 6601 6648 6885 7054 7130 7075
Ethanol for fuel 996 1168 1323 1603 2119 3049 3709 4591 5019 5000 4641 5124 5200 5224 5432 5601 5650 5585
Total Domestic 7903 8335 8844 9136 9081 10300 10207 11086 11221 10985 10353 11534 11881 11763 12355 12356 12680 12615
Exports 1588 1897 1818 2134 2125 2437 1849 1980 1834 1543 730 1920 1867 1901 2293 2438 2475 2225

Total Use 9491 10232 10662 11270 11206 12737 12056 13066 13055 12528 11083 13454 13748 13664 14649 14793 15155 14840
Ending Stocks 1087 958 2114 1967 1304 1624 1673 1708 1128 989 821 1232 1731 1737 2293 2140 1813 1633
Ending Stocks,

%of Use 115 94 198 175 116 128 139 131 86 79 74 92 126 127 157 145 120 11.0
U.S. Loan Rate $1.98 $1.98 $1.95 $1.95 $1.95 $1.95 $1.95 $1.95 $1.95 $1.95 $1.95 $1.95 $1.95 $1.95 $1.95 $1.95 $1.95 $1.95
U.S. Season Ave
Farm Price, $/Bu. $2.32 $2.42 $2.06 $2.00 $3.04 $4.20 $4.06 $3.55 $5.18 $6.22 $6.89 $4.46 $3.70 $3.61 $3.36 $3.36 $3.50 $3.60

Source: USDA/WASDE (10 - 11 - 18) and Jim Hilker.
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TABLE 1
SUPPLY/DEMAND BALANCE SHEET FOR CORN

Est. Proj. Hilker

2002- 2003- 2004- 2005- 2006- 2007- 2008- 2009- 2010- 2011- 2012- 2013- 2014- 2015- 2016- 2017- 2018- 2019-
2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

(million acres)
Acres Planted 789 786 809 818 783 935 86.0 864 882 919 973 954 90.6 880 94.0 90.2 89.1 91.0
Acres Harvested 693 709 736 751 706 865 786 795 814 840 874 875 831 808 86.7 827 818 836
Yield/Bushels 129.3 142.2 160.4 148 149.1 150.7 153.9 164.7 152.8 147.2 123.1 158.1 171.0 168.4 174.6 176.6 180.7 174.7
(million bushels)
Beginning Stocks 1596 1087 958 2114 1967 1304 1624 1673 1708 1128 989 821 1232 1731 1737 2293 2140 1813
Production 8967 10089 11807 11114 10531 13038 12092 13092 12447 12360 10755 13829 14216 13602 15148 14604 14778 14610
Imports 14 14 11 9 12 20 14 8 28 29 160 36 32 68 57 36 50 45

Total Supply 10578 11190 12776 13237 12510 14362 1372914774 14182 13517 11904 14686 15479 15401 16942 16934 16968 16468
Use:
Feed & Residual 5563 5798 6158 6155 5591 5913 5182 5125 4795 4557 4315 5040 5280 5114 5470 5302 5550 5540
Food, Seed & Ind 2340 2537 2686 2981 3490 4387 5025 5961 6426 6428 6038 6493 6601 6648 6885 7054 7130 7075
Ethanol for fuel 996 1168 1323 1603 2119 3049 3709 4591 5019 5000 4641 5124 5200 5224 5432 5601 5650 5585
Total Domestic 7903 8335 8844 9136 9081 10300 10207 11086 11221 10985 10353 11534 11881 11763 12355 12356 12680 12615
Exports 1588 1897 1818 2134 2125 2437 1849 1980 1834 1543 730 1920 1867 1901 2293 2438 2475 2225

Total Use 9491 10232 10662 11270 11206 12737 12056 13066 13055 12528 11083 13454 13748 13664 14649 14793 15155 14840
Ending Stocks 1087 958 2114 1967 1304 1624 1673 1708 1128 989 821 1232 1731 1737 2293 2140 1813 1633
Ending Stocks,

%of Use 115 94 198 175 116 128 139 131 86 79 74 92 126 127 157 145 120 11.0
U.S. Loan Rate $1.98 $1.98 $1.95 $1.95 $1.95 $1.95 $1.95 $1.95 $1.95 $1.95 $1.95 $1.95 $1.95 $1.95 $1.95 $1.95 $1.95 $1.95
U.S. Season Ave
Farm Price, $/Bu. $2.32 $2.42 $2.06 $2.00 $3.04 $4.20 $4.06 $3.55 $5.18 $6.22 $6.89 $4.46 $3.70 $3.61 $3.36 $3.36 $3.50 $3.60

Source: USDA/WASDE (10 - 11 - 18) and Jim Hilker.



Price ($/BU)

U.S. Corn Price vs Ending Stocks/Use Ratio

1978 - 2018
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Corn Futures 10- 26 -18 Early

Contract Last Change Open High
Dec '18 362-6 +1-6 361-6 363-4
Mar '19 375-2 +1-6 374-0 376-0
May '19 382-6 +1-2 381-6 383-6
Jul '19 388-4 +1-2 387-4 389-2
Sep '19 391-2 +1-4 390-2 392-0
Dec '19 397-6 +1-4 396-2 398-4
Mar '20 407-0 +1-4 405-4 407-4
May '20 410-4 -4-2 413-2 413-2
Jul '20 416-0 -4-4 418-4 418-4
Sep '20 410-4s

Dec '20 414-6 +1-4 414-0 414-6
Jul '21 429-0s

Dec '21 419-0s



Dec 19 Corn Futures
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Monthly Wheat Futures
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Dec 2018 Wheat Futures
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USDA
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Small Grains Annual Summary

% Change
From

Previous

% Change
From
Previous

Wheat, Al
Planted

Yield
Production

Mil Ac
Mil Ac

Bil Bu

47.8
39.6
47.6
1.88

Forecast

-<0.1
+0.1
+H 4
+H.4

Season

+39
+55
+28
+83

USDA-NASS
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Wheat, Winter
Planted
Harvested
Yield
Production

Small Grains Annual Summary

Mil Ac
Mil Ac
BuwAc
Bil Bu

September
2018
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479
1.18

% Change
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% Change
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Season
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o Winter Wheat Acres -

Million Acres United States
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USDA K
—— Winter Wheat Yield -

Bushels per Acre United States
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Wheat, Spring
Planted
Harvested
Yield
Production

Small Grains Annual Summary
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R Other Spring Wheat Acres -
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Wheat, Durum
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Harvested

Production

Small Grains Annual Summary
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2018 Durum Wheat Yield

Bushels and Change From Previous Year
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U.S. Wheat Supply and Demand

2017/2018 2018/2019
Change from Change from Change from
Item Estimate September 10| Forecast September10 2017/2018
Planted area (million acres) 46.0 * 47.8 *E 1.8
Harvested area (million acres) 37.5 *¥ 39.6 i 2.1
Yield (bushels per acre) 46.3 *E 47.6 0.1 1.2
——— Million bushels -
Beginning stocks 1,181 - 1,099 -1 -82
Production 1,740 -1 1,884 8 145
Imports 157 - 140 5 -17
Total supply 3,078 A 3,123 11 46
Food use 964 - 970 - 6
Seed 63 -1 62 - -1
Feed and residual 50 2 110 -10 60
Domestic use 1,078 * 1,142 -10 64
Exports 901 - 1,025 - 124
Total use 1,979 * 2,167 -10 188
Ending stocks 1,099 -1 956 21 -143
——————— Percent ——
Stocks to use ratio 55.5 0.1 44.1 1.2 -11.4
-- Dollars per bushel ——-—
Average market price 4.72 - | 4.80/5.40 - 0.38

— No change. ** Rounds to zero.

October 11, 2018



TABLE 2
SUPPLY/DEMAND BALANCE SHEET FOR WHEAT

Est. Proj.
2003- 2004- 2005- 2006- 2007- 2008- 2009- 2010- 2011- 2012- 2013- 2014- 2015- 2016- 2017- 2018-
2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
(Million Acres)
Acres Planted 62.1 59.7 572 573 605 632 592 536 544 553 b56.2 568 550 501 460 478
Acres Harvested 53.1 50.0 501 46.8 510 557 499 476 457 488 453 464 473 439 375 396
Bu./Harvested Acre 44.2 432 420 386 40.2 449 445 463 437 46.2 471 437 436 527 463 476
(Million Bushels)
Beginning Stocks 491 546 540 571 456 306 657 976 862 743 718 590 752 976 1181 1099
Production 2345 2158 2105 1808 2051 2499 2218 2207 1999 2252 2135 2026 2062 2309 1740 1884
Imports 68 71 82 122 113 127 119 97 112 123 173 151 113 118 157 140
Total Supply 2004 2775 2727 2501 2620 2932 2993 3279 2974 3118 3026 2768 2927 3402 3078 3123
Use:
Food 907 910 915 938 948 927 919 926 941 951 955 958 957 949 964 970
Seed 80 78 78 82 88 78 69 71 76 73 77 79 67 61 63 62
Feed and Residual 212 182 160 117 16 255 150 132 162 364 228 114 149 161 50 110
Total Domestic 1194 1169 1152 1137 1051 1260 1138 1128 1180 1388 1260 1151 1174 1171 1078 1142
Exports 1159 1066 1003 908 1263 1015 879 1289 1051 1012 1176 864 778 1051 901 1025
Total Use 2353 2235 2155 2045 2314 2275 2018 2417 2231 2400 2436 2015 1951 2222 1979 2167
Ending Stocks 546 540 571 456 306 657 976 862 743 718 590 752 976 1181 1099 956
Ending Stocks,

%of Use 232 242 265 223 132 289 483 357 333 299 242 373 501 532 555 441
U.S. Loan Rate $2.80 $2.75 $2.75 $2.75 $2.75 $2.75 $2.75 $2.75 $2.75 $2.75 $2.75 $2.75 $2.75 $2.75 $2.75 $2.75
U.S. Season Ave

U.S. $/Bu. $3.40 $3.40 $3.42 $4.26 $6.48 $6.78 $4.87 $5.70 $7.24 $7.77 $6.87 $5.99 $4.89 $3.89 $4.72 $5.10

Source: USDA/WASDE (10 - 11 - 18) and Jim Hilker.



World Wheat Production

2017/2018 2018/2019 Change from Change from

Country or Region _ estimate forecast September 10 2017/2018
Million Tons

World 758.7 730.9 -2.1 -27.8
United States 47.3 51.3 0.2 3.9

Foreign 711.4 679.6 -2.3 -31.8
Argentina 18.5 19.5 - 1.0
Canada 30.0 31.5 - 1.5
Australia 21.3 18.5 -1.5 -2.8
European Union 151.7 137.5 - -14.2
Turkey 21.0 19.0 - -2.0
Russia 85.0 70.0 -1.0 -15.0
Ukraine 27.0 25.5 -- -1.5
Kazakhstan 14.8 15.0 -- 0.2
China 129.8 128.0 -- -1.8
India 98.5 99.7 -- 1.2
Northwest Africa 10.6 12.4 -- 1.9

-- No change.

October 11, 2018



Australia Wheat Production and Yield
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10000 USDA Weekly Accumulated WheatExports
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Total export shipments of wheat for 2018-19 (red line) as of Thursday, October 18 were 290.0 mb, 22% below last
year's 372.5 mb (green fill). Given the d-year average of wheat shipments is 43% complete at this time of year,
current shipments project to a total of 674 mb for the 2018-19 season, which is 351 mb below USDA's latest
export estimate of 1025 mb. The pace of 2018-19 wheat shipments remains a bearish factor for wheat prices.

- Todd Hultman, DTH Market Analyst



GRAINS INSPECTED AND/OR WEIGHED FOR EXPORT
REPORTED IN WEEK ENDING OCT 18, 2018
-- METRIC TONS --

CURRENT PREVIOUS
----------- WEEK ENDING ---------- MARKET YEAR MARKET YEAR
GRAIN 10/18/2018 10/11/2018 10/19/2017  TO DATE TO DATE
BARLEY 0 294 734 4,037 15,248
CORN 949,168 1,011,355 636,029 7,823,167 4,548,339
FLAXSEED 0 24 0 194 3,769
MIXED 0 0 0 0 24
OATS 0 0 699 1,294 3,893
RYE 0 0 0 0 0
SORGHUM 9,407 50,857 74,288 131,748 444,601
SOYBEANS 1,148,566 1,209,870 2,593,380 5,936,483 9,843,872
SUNFLOWER 0 0 0 0 0

WHEAT 385,047 458,470 172,615 8,208,838 10,823,128



U.S. EXPORT SALES FOR WEEK ENDING 10/18/2018

New Crop
Weekly Prev Weekly
Sales Unshipped Total Year Sales Unshipped
--GRAINS-- (in million bushels)
Corn 13.8 509.7 844.0 638.4 1.1 3.9
Sorghum 2.2 5.6 8.4 58.6 0.0 0.0
Soybeans 7.8 546.8 773.6 1,044.1 0.0 3.4
All Wheat 16.3 171.4 461 .4 557.1 0.2 0.2
Durum 0.9 3.6 12.4 9.3 0.0 0.0
Hard Red Spring 6.8 58.9 146.3 158.6 0.0 0.0
Hard Red Winter 6.0 48.6 131.3 205.4 0.0 0.0
Soft Red Winter 0.9 22 .4 56.8 54.4 0.2 0.2
White 1.6 37.9 114.6 129.4 0.0 0.0
--OTHER-- (in thousand metric tons)
Soyoil 26.3 169.3 202.5 140.9 0.0 0.2
Soymeal 203.0 3,783.0 4,255.1 3,750.8 0.1 91.1



World Wheat Supply and Use

2017/2018 2018/2019 Change from Change from

ltem estimate forecast September10 2017/2018
Million Tons
Beginning stocks 257.3 274.9 0.5 17.6
Production 758.7 730.9 2.1 -27.8
Total Supply 1,016.0 1,005.8 -1.6 -10.2
Feed use 144.5 140.3 -0.5 -4.2
Total use 741.1 745.6 0.5 4.5
Trade 181.3 180.4 -1.0 -0.9
Ending Stocks 274.9 260.2 -1.1 -14.7

October 11, 2018



TABLE 2
SUPPLY/DEMAND BALANCE SHEET FOR WHEAT

Est. Proj.
2003- 2004- 2005- 2006- 2007- 2008- 2009- 2010- 2011- 2012- 2013- 2014- 2015- 2016- 2017- 2018-
2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
(Million Acres)
Acres Planted 62.1 59.7 572 573 605 632 592 536 544 553 b56.2 568 550 501 460 478
Acres Harvested 53.1 50.0 501 46.8 510 557 499 476 457 488 453 464 473 439 375 396
Bu./Harvested Acre 44.2 432 420 386 40.2 449 445 463 437 46.2 471 437 436 527 463 476
(Million Bushels)
Beginning Stocks 491 546 540 571 456 306 657 976 862 743 718 590 752 976 1181 1099
Production 2345 2158 2105 1808 2051 2499 2218 2207 1999 2252 2135 2026 2062 2309 1740 1884
Imports 68 71 82 122 113 127 119 97 112 123 173 151 113 118 157 140
Total Supply 2004 2775 2727 2501 2620 2932 2993 3279 2974 3118 3026 2768 2927 3402 3078 3123
Use:
Food 907 910 915 938 948 927 919 926 941 951 955 958 957 949 964 970
Seed 80 78 78 82 88 78 69 71 76 73 77 79 67 61 63 62
Feed and Residual 212 182 160 117 16 255 150 132 162 364 228 114 149 161 50 110
Total Domestic 1194 1169 1152 1137 1051 1260 1138 1128 1180 1388 1260 1151 1174 1171 1078 1142
Exports 1159 1066 1003 908 1263 1015 879 1289 1051 1012 1176 864 778 1051 901 1025
Total Use 2353 2235 2155 2045 2314 2275 2018 2417 2231 2400 2436 2015 1951 2222 1979 2167
Ending Stocks 546 540 571 456 306 657 976 862 743 718 590 752 976 1181 1099 956
Ending Stocks,

%of Use 232 242 265 223 132 289 483 357 333 299 242 373 501 532 555 441
U.S. Loan Rate $2.80 $2.75 $2.75 $2.75 $2.75 $2.75 $2.75 $2.75 $2.75 $2.75 $2.75 $2.75 $2.75 $2.75 $2.75 $2.75
U.S. Season Ave

U.S. $/Bu. $3.40 $3.40 $3.42 $4.26 $6.48 $6.78 $4.87 $5.70 $7.24 $7.77 $6.87 $5.99 $4.89 $3.89 $4.72 $5.10

Source: USDA/WASDE (10 - 11 - 18) and Jim Hilker.
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Wheat Futures 10 - 26 -18 Early

Contract
Dec '18
Mar '19
May '19
Jul '19
Sep '19
Dec '19
Mar ‘20
May 20
Jul '20
Sep 20
Dec '20

Mar 21

Last

493-6

513-2

525-6

532-0

544-4

559-4

571-2

574-4s

571-6s

605-0

590-0

626-0

Change
+6-4
+5-4
+4-6
+3-6
+4-2
+3-2

+3-2

Open
487-2
508-0
521-0
528-0
540-0
558-0

569-6

605-0
593-6

626-0

High

495-0
514-2
525-6
532-6
544-4
560-4

571-2

605-0
595-0

626-0

Low

486-6

507-2

520-4

528-0

540-0

557-6

569-4

605-0

590-0

626-0



TABLE 2
SUPPLY/DEMAND BALANCE SHEET FOR WHEAT

Est. Proj. Hilker
2003- 2004- 2005- 2006- 2007- 2008- 2009- 2010- 2011- 2012- 2013- 2014- 2015- 2016- 2017- 2018- 2019-
2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

(Million Acres)

Acres Planted 62.1 59.7 572 573 605 632 592 536 544 553 56.2 56.8 550 501 46.0 47.8 47.0
Acres Harvested 53.1 50.0 501 46.8 510 557 499 476 457 488 453 464 473 439 375 39.6 403
Bu./Harvested Acre 44.2 432 420 38.6 40.2 449 445 463 437 46.2 471 437 436 527 46.3 476 482

(Million Bushels)
Beginning Stocks 491 546 540 571 456 306 657 976 862 743 718 590 752 976 1181 1099 956

Production 2345 2158 2105 1808 2051 2499 2218 2207 1999 2252 2135 2026 2062 2309 1740 1884 1940

Imports 68 71 82 122 113 127 119 97 112 123 173 151 113 118 157 140 135
Total Supply 2004 2775 2727 2501 2620 2932 2993 3279 2974 3118 3026 2768 2927 3402 3078 3123 3031

Use:

Food 907 910 915 938 948 927 919 926 941 951 955 958 957 949 964 970 975

Seed 80 78 78 82 88 78 69 71 76 73 77 79 67 61l 63 62 63

Feed and Residual 212 182 160 117 16 255 150 132 162 364 228 114 149 161 50 110 120
Total Domestic = 1194 1169 1152 1137 1051 1260 1138 1128 1180 1388 1260 1151 1174 1171 1078 1142 1158

Exports 1159 1066 1003 908 1263 1015 879 1289 1051 1012 1176 864 778 1051 901 1025 1000
Total Use 2353 2235 2155 2045 2314 2275 2018 2417 2231 2400 2436 2015 1951 2222 1979 2167 2158
Ending Stocks 546 540 571 456 306 657 976 862 743 718 590 752 976 1181 1099 956 873
Ending Stocks,
%of Use 232 242 265 223 132 289 483 357 333 299 242 373 501 532 555 441 405
U.S. Loan Rate $2.80 $2.75 $2.75 $2.75 $2.75 $2.75 $2.75 $2.75 $2.75 $2.75 $2.75 $2.75 $2.75 $2.75 $2.75 $2.75 $2.75

U.S. Season Ave
U.S. $/Bu. $3.40 $3.40 $3.42 $4.26 $6.48 $6.78 $4.87 $5.70 $7.24 $7.77 $6.87 $5.99 $4.89 $3.89 $4.72 $5.10 9$5.35

Source: USDA/WASDE (10 - 11 - 18) and Jim Hilker.



Wheat Yields 1978-2018
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TABLE 2
SUPPLY/DEMAND BALANCE SHEET FOR WHEAT

Est. Proj. Hilker
2003- 2004- 2005- 2006- 2007- 2008- 2009- 2010- 2011- 2012- 2013- 2014- 2015- 2016- 2017- 2018- 2019-
2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

(Million Acres)

Acres Planted 62.1 59.7 572 573 605 632 592 536 544 553 56.2 56.8 550 501 46.0 47.8 47.0
Acres Harvested 53.1 50.0 501 46.8 510 557 499 476 457 488 453 464 473 439 375 39.6 403
Bu./Harvested Acre 44.2 432 420 38.6 40.2 449 445 463 437 46.2 471 437 436 527 46.3 476 482

(Million Bushels)
Beginning Stocks 491 546 540 571 456 306 657 976 862 743 718 590 752 976 1181 1099 956

Production 2345 2158 2105 1808 2051 2499 2218 2207 1999 2252 2135 2026 2062 2309 1740 1884 1940

Imports 68 71 82 122 113 127 119 97 112 123 173 151 113 118 157 140 135
Total Supply 2004 2775 2727 2501 2620 2932 2993 3279 2974 3118 3026 2768 2927 3402 3078 3123 3031

Use:

Food 907 910 915 938 948 927 919 926 941 951 955 958 957 949 964 970 975

Seed 80 78 78 82 88 78 69 71 76 73 77 79 67 61l 63 62 63

Feed and Residual 212 182 160 117 16 255 150 132 162 364 228 114 149 161 50 110 120
Total Domestic = 1194 1169 1152 1137 1051 1260 1138 1128 1180 1388 1260 1151 1174 1171 1078 1142 1158

Exports 1159 1066 1003 908 1263 1015 879 1289 1051 1012 1176 864 778 1051 901 1025 1000
Total Use 2353 2235 2155 2045 2314 2275 2018 2417 2231 2400 2436 2015 1951 2222 1979 2167 2158
Ending Stocks 546 540 571 456 306 657 976 862 743 718 590 752 976 1181 1099 956 873
Ending Stocks,
%of Use 232 242 265 223 132 289 483 357 333 299 242 373 501 532 555 441 405
U.S. Loan Rate $2.80 $2.75 $2.75 $2.75 $2.75 $2.75 $2.75 $2.75 $2.75 $2.75 $2.75 $2.75 $2.75 $2.75 $2.75 $2.75 $2.75

U.S. Season Ave
U.S. $/Bu. $3.40 $3.40 $3.42 $4.26 $6.48 $6.78 $4.87 $5.70 $7.24 $7.77 $6.87 $5.99 $4.89 $3.89 $4.72 $5.10 9$5.35

Source: USDA/WASDE (10 - 11 - 18) and Jim Hilker.
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Wheat Futures 10 - 26 -18 Early

Contract
Dec '18
Mar '19
May '19
Jul '19
Sep '19
Dec '19
Mar ‘20
May 20
Jul '20
Sep 20
Dec '20

Mar 21

Last

493-6

513-2

525-6

532-0

544-4

559-4

571-2

574-4s

571-6s

605-0

590-0

626-0

Change
+6-4
+5-4
+4-6
+3-6
+4-2
+3-2

+3-2

Open
487-2
508-0
521-0
528-0
540-0
558-0

569-6

605-0
593-6

626-0

High

495-0
514-2
525-6
532-6
544-4
560-4

571-2

605-0
595-0

626-0

Low

486-6

507-2

520-4

528-0

540-0

557-6

569-4

605-0

590-0

626-0



SOYBEAN OUTLOOK
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November 2018 Soybean Futures
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USDA ?l‘N“

el B i
October 2018 Crop Production i

% Change % Change
From From
October Previous Previous
2018 Forecast Season
Soybeans

Harvested Mil Ac 883 0.6 -1.3
Yield BuwAc 53.1 +0.6 +f.7
Production Bil Bu 4 69 -0.1 +6.3

USDA-NASS
10-11-18
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Bushels/Acre

Soybean Yields 1978-2018
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October 1, 2018 Soybean Yield

Bushels and Change From Previous Forecast

Us 531 #
0.3

# Recerd High

! MO = Mo Change

USDA-NASS
10-1118



Soybean Production
United States

Billion Bushels

USDA

USDA-NASS
10-11-18



10/11/2018 Michigan Supply/Use Balance Sheet for Soybeans
Very Rough

Est. Proj.  Hilker
Soybean Marketing Year 2004/05 2005/06 2006/07 2007/08 2008/09 2009/10 2010/11 2011/12 2012/13 2013/14 2014/15 2015/16 2016/17 2017/18 2018/19

Soybean Production Thousand Acres

Planted Acres 2000 2000 2000 1800 1900 2000 2050 1950 2000 1930 2050 2030 2070 2280 2300
Harvested Acres 1980 1990 1990 1790 1890 1990 2040 1940 1990 1920 2040 2020 2060 2270 2290
Yield bushels/acre 38.0 38.5 46.0 40.0 37.0 40.0 43.5 44.0 43.0 445 425 49.0 50.5 42.5 49.0

Million Bushels

Beginning stocks 5.0 8.3 10.9 7.1 4.3 4.6 5.6 55 3.9 2.0 2.1 4.5 5.9 7.0 6.1
Production 75.2 76.6 91.5 71.6 69.9 79.6 88.7 85.4 85.6 85.4 86.7 99.0 104.0 96.5 112.2
Total Supply 80.2 849 1024 78.7 74.3 84.2 94.3 90.9 89.4 87.4 88.8 103.5 109.9 103.5 118.3
Total Disapperance 71.9 74.0 95.4 74.3 69.7 78.6 88.8 87.0 87.4 85.3 84.3 97.7 102.8 97.4 108.3
Ending Stocks 8.3 10.9 7.1 4.3 4.6 5.6 5.5 3.9 2.0 2.1 45 5.9 7.0 6.1 10.0

Source: USDA and Jim Hilker



Bushels/Acre

Michigan Soybean Yields 2004 -2018

—— Soybean Yields

Linear (Soybean Yields)




U.S. Soybeans Supply and Demand

2017/2018 2018/2019
Change from Change from Change from
Item Estimate September 10| Forecast September10 2017/2018
Planted area (million acres) 90.1 - 89.1 0.4 -1.0
Harvested area (million acres) 89.5 - 88.3 0.5 -1.2
Yield (bushels per acre) 49.3 0.2 53.1 0.3 3.8
Million bushels
Beginning stocks 302 - 438 44 137
Production 4,411 19 4,690 -4 279
Imports 22 . 25 - 3
Total supply 4,734 19 5,153 40 419
Crush 2,055 i 2,070 - 15
Seed and Residual 112 -24 138 e 26
Domestic use 2,167 -24 2,208 e 41
Exports 2,129 -1 2,060 - 69
Total use 4,296 -25 4,268 e -28
Ending stocks 438 44 885 40 447
Percent ———————v
Stocks to use ratio 10.2 1.1 20.7 0.9 10.5
~=eeeeeeee Dollars per bushel —————
Average market price 9.33 0.02 | 7.35/9.85 - 0.73

- No change. ** Rounds to zero.

October 11, 2018



TABLE 3
SUPPLY/DEMAND BALANCE SHEET FOR SOYBEANS

Est. Proj.
2002- 2003- 2004- 2005- 2006- 2007- 2008- 2009- 2010- 2011- 2012- 2013- 2014- 2015- 2016- 2017- 2018-
2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
(Million Acres)
Acres Planted 74 734 75.2 72 755 647 757 775 774 750 772 768 833 827 834 90.1 89.6
Acres Harvested 725 723 740 713 746 641 747 764 766 738 761 763 826 817 827 895 883
Yield/Bushels 38.0 339 422 430 429 417 397 440 435 419 40.0 440 475 480 520 493 531
(Million Bushels)
Beginning Stocks 208 178 112 256 449 574 205 138 151 215 169 141 92 191 197 302 438
Production 2756 2454 3124 3063 3197 2677 2967 3359 3329 3094 3042 3358 3927 3926 4296 4411 4690
Imports 5 6 6 3 9 10 13 15 14 16 41 72 33 24 22 22 25
Total Supply 2969 2638 3242 3322 3656 3261 3185 3512 3495 3325 3252 3570 4052 4141 4515 4734 5153
Use:
Crushings 1615 1530 1696 1739 1808 1803 1662 1752 1648 1703 1689 1734 1873 1886 1901 2055 2070
Exports 1045 885 1097 940 1116 1159 1279 1499 1501 1365 1317 1638 1842 1942 2166 2129 2060
Seed 89 92 88 93 80 93 90 90 87 90 89 97 96 97 105 104 103
Residual 41 19 105 101 77 0 16 20 43 -2 16 10 50 18 41 8 34
Total Use 2791 2526 2986 2873 3081 3056 3047 3361 3280 3155 3111 3478 3862 3944 4214 4296 4268
Ending Stocks 178 112 256 449 574 205 138 151 215 169 141 92 191 197 302 438 885
Ending Stocks,

%of Use 64 44 86 156 186 6.7 45 45 6.5 5.4 4.5 2.6 49 50 7.2 102 20.7
U.S. Loan Rate $5.00 $5.00 $5.00 $5.00 $5.00 $5.00 $5.00 $5.00 $5.00 $5.00 $5.00 $5.00 $5.00 $5.00 $5.00 $5.00 $5.00
U.S. Season Ave
Farm Price, $/Bu. $5.53 $7.34 $5.74 $5.66 $6.43 $10.10 $9.97 $9.59 $11.30 $12.50 $14.40 $13.00 $10.10 $8.95 $9.47 $9.33 $8.60

Source: USDA/WASDE (10 - 11 - 18) and Jim Hilker.



WASDE - 582 - 15

October 2018

U.S. Soybeans and Products Supply and Use (Domestic Measure) 1/

SOYBEAN OIL 2016/1 2017/18 Est.  2018/19 Prqj. 2018/19 Prao;j.
Sep Oct
Million Pounds

Beginning Stocks 1687 1711 2156 2206
Production 4/ 22123 23795 23910 23910
Imports 319 350 300 300
Supply, Total 24129 25856 26366 26416
Domestic Disappearance 19862 21200 22000 22100
Biodiesel 3/ 6200 7100 7800 7800
Food, Feed & other Industrial | 13662 14100 14200 14300
Exports 2556 2450 2200 2200
Use, Total 22418 23650 24200 24300
Ending stocks 1711 2206 2166 2116
Aw. Price (c/lb) 2/ 32.48 30.04 28.00 - 32.00 28.00 - 32.00




price ($) per gallon

7.00

Historical Biodiesel Operating Margins

' Biodiesel Operating Margins based on AMS/USDA and Methanex reported prices |

4,00+

2.00

00
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Center for Agricultural and Rural Developmeant (CARD), www.card.iastate.edu, Towa State University, &mes, Iowa

007 February 2008 January 2009 De;ember 2009 December 2010 December 2011 December 2012 December 2013 December 2014 December 2015 _Decemt:-er 2015 December 2017
|'\ Return Over Operating Costs g Cost of Soybean Oil g9 Other Operating Costs (net of co-products) g8 :|




October 2018
WASDE - 582 - 15

U.S. Soybeans and Products Supply and Use (Domestic Measure) 1/

SOYBEAN MEAL 2016/1 2017/18 Est.  2018/19 Pro;. 2018/19 Proj.
Sep Oct
Thousand Short Tons

Beginning Stocks 264 401 400 400
Production 4/ 44787 49199 48950 48950
Imports 350 500 350 350
Supply, Total 45400 50100 49700 49700
Domestic Disappearance 33420 34800 35800 35800
Exports 11580 14900 13500 13500
Use, Total 45000 49700 49300 49300
Ending Stocks 401 400 400 400
Aw. Price ($/s.t.) 2/ 316.88 345.02 290.00-330.00 290.00 - 330.00

Note: Totals may not add due to rounding. Reliability calculations at end of report. 1/ Marketing
year beginning September 1 for soybeans; October 1 for soybean oil and soybean meal. 2/ Prices:



TABLE 3
SUPPLY/DEMAND BALANCE SHEET FOR SOYBEANS

Est. Proj.
2002- 2003- 2004- 2005- 2006- 2007- 2008- 2009- 2010- 2011- 2012- 2013- 2014- 2015- 2016- 2017- 2018-
2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
(Million Acres)
Acres Planted 74 734 75.2 72 755 647 757 775 774 750 772 768 833 827 834 90.1 89.6
Acres Harvested 725 723 740 713 746 641 747 764 766 738 761 763 826 817 827 895 883
Yield/Bushels 38.0 339 422 430 429 417 397 440 435 419 40.0 440 475 480 520 493 531
(Million Bushels)
Beginning Stocks 208 178 112 256 449 574 205 138 151 215 169 141 92 191 197 302 438
Production 2756 2454 3124 3063 3197 2677 2967 3359 3329 3094 3042 3358 3927 3926 4296 4411 4690
Imports 5 6 6 3 9 10 13 15 14 16 41 72 33 24 22 22 25
Total Supply 2969 2638 3242 3322 3656 3261 3185 3512 3495 3325 3252 3570 4052 4141 4515 4734 5153
Use:
Crushings 1615 1530 1696 1739 1808 1803 1662 1752 1648 1703 1689 1734 1873 1886 1901 2055 2070
Exports 1045 885 1097 940 1116 1159 1279 1499 1501 1365 1317 1638 1842 1942 2166 2129 2060
Seed 89 92 88 93 80 93 90 90 87 90 89 97 96 97 105 104 103
Residual 41 19 105 101 77 0 16 20 43 -2 16 10 50 18 41 8 34
Total Use 2791 2526 2986 2873 3081 3056 3047 3361 3280 3155 3111 3478 3862 3944 4214 4296 4268
Ending Stocks 178 112 256 449 574 205 138 151 215 169 141 92 191 197 302 438 885
Ending Stocks,

%of Use 64 44 86 156 186 6.7 45 45 6.5 5.4 4.5 2.6 49 50 7.2 102 20.7
U.S. Loan Rate $5.00 $5.00 $5.00 $5.00 $5.00 $5.00 $5.00 $5.00 $5.00 $5.00 $5.00 $5.00 $5.00 $5.00 $5.00 $5.00 $5.00
U.S. Season Ave
Farm Price, $/Bu. $5.53 $7.34 $5.74 $5.66 $6.43 $10.10 $9.97 $9.59 $11.30 $12.50 $14.40 $13.00 $10.10 $8.95 $9.47 $9.33 $8.60

Source: USDA/WASDE (10 - 11 - 18) and Jim Hilker.



World Soybean Production

2017/2018 2018/2019
Change from Change from Change from
Country or Region| Estimate  September 10 | Forecast September 10 2017/2018
mmmmmmeeeamaemm= Million Tons ------==---nnv---
World 337.5 0.6 369.5 0.2 32.0
United States 120.0 0.5 127.6 0.1 7.6
Foreign 217.4 0.1 241.8 0.3 24.4
Argentina 37.8 - 57.0 - 19.2
Brazil 119.8 0.3 120.5 - 0.7
Paraguay 9.8 -0.2 9.8 - o
Canada 7.7 - 7.5 0.5 -0.2
India 8.4 - 10.3 -0.2 2.0
China 14.2 -- 15.0 - 0.8
-- No change.

October 11, 2018



USDA Weekly Accumulated Soybean Exports
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Total export shipments of soybeans for 2018-19 (red line) as of Thursday, October 18 were 226.8 mb, 35% below
last year's 351.4 mb (green fill). Based on the four-year average, soybean shipments are typically 17% complete
at this time of year, projecting the current total to 1.334 bb, well below USDA's estimate of 2.060 bb. The pace of

soybean shipments is bearish in early 2018-19. - Todd Hultman, DTH Market Anahyrst



GRAINS INSPECTED AND/OR WEIGHED FOR EXPORT
REPORTED IN WEEK ENDING OCT 18, 2018
-- METRIC TONS --

CURRENT PREVIOUS
----------- WEEK ENDING ---------- MARKET YEAR MARKET YEAR
GRAIN 10/18/2018 10/11/2018 10/19/2017 TO DATE TO DATE

BARLEY 0 294 734 4,037 15,248
CORN 949,168 1,011,355 636,029 7,823,167 4,548,339
FLAXSEED 0 24 0 194 3,769
MIXED 0 0 0 0 24
OATS 0 0 699 1,294 3,893
RYE 0 0 0 0 0
SORGHUM 9,407 50,857 74,288 131,748 444,601
SOYBEANS 1,148,566 1,209,870 2,593,380 5,936,483 9,843,872
SUNFLOWER 0 0 ) 0 0

WHEAT 385,047 458,470 172,615 8,208,838 10,823,128



U.S. EXPORT SALES FOR WEEK ENDING 10/18/2018

--GRAINS--
Corn
Sorghum
Soybeans
All Wheat
Durum
Hard Red
Hard Red
Soft Red
White
--OTHER--
Soyoil
Soymeal
Rice

Spring
Winter
Winter

Weekly
Sales Unshipped Total
(in million bushels)

13.8 509.7 844.
2.2 5.6 8.
7.8 546.8 773.
16.3 171.4 461.
0.9 3.6 12.
6.8 58.9 146.
6.0 48.6 131.
0.9 22 .4 56.
1.6 37.9 114.

(in thousand metric tons)
26.3 169.3 202.
203.0 3,783.0 4,255.
67.6 416.7 971.
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New Crop
Prev Weekly
Year Sales Unshipped
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World Soybean Supply and Use

Item

Beginning stocks
Production

Total Supply
Crush

Total use
Trade
Ending Stocks

Addendum
Beginning stocks
Argentina plus Brazil
Imports*
China

2017/2018 2018/2019
Change from Change from Change from
Estimate September 10| Forecast September10 2017/2018
——————— --- Million Tons ------------——--

96.7 *E 96.7 1.9 w*
337.5 0.6 369.5 0.2 32.0
434.1 0.6 466.1 2.1 32.0
294.1 0.4 308.2 -- 14.1
336.8 0.2 353.0 *E 16.2
153.1 0.5 157.4 0.5 4.3

96.7 1.9 110.0 1.8 13.4

61.9 a 56.2 0.5 -5.8

94.0 - 94.0 - --

*From all sources.

-- No change. ** Rounds to zero.

October 11, 2018



Million Metric Tons
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o U.S.and Brazilian Soybean Prices
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TABLE 3
SUPPLY/DEMAND BALANCE SHEET FOR SOYBEANS

Est. Proj.
2002- 2003- 2004- 2005- 2006- 2007- 2008- 2009- 2010- 2011- 2012- 2013- 2014- 2015- 2016- 2017- 2018-
2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
(Million Acres)
Acres Planted 74 734 75.2 72 755 647 757 775 774 750 772 768 833 827 834 90.1 89.6
Acres Harvested 725 723 740 713 746 641 747 764 766 738 761 763 826 817 827 895 883
Yield/Bushels 38.0 339 422 430 429 417 397 440 435 419 40.0 440 475 480 520 493 531
(Million Bushels)
Beginning Stocks 208 178 112 256 449 574 205 138 151 215 169 141 92 191 197 302 438
Production 2756 2454 3124 3063 3197 2677 2967 3359 3329 3094 3042 3358 3927 3926 4296 4411 4690
Imports 5 6 6 3 9 10 13 15 14 16 41 72 33 24 22 22 25
Total Supply 2969 2638 3242 3322 3656 3261 3185 3512 3495 3325 3252 3570 4052 4141 4515 4734 5153
Use:
Crushings 1615 1530 1696 1739 1808 1803 1662 1752 1648 1703 1689 1734 1873 1886 1901 2055 2070
Exports 1045 885 1097 940 1116 1159 1279 1499 1501 1365 1317 1638 1842 1942 2166 2129 2060
Seed 89 92 88 93 80 93 90 90 87 90 89 97 96 97 105 104 103
Residual 41 19 105 101 77 0 16 20 43 -2 16 10 50 18 41 8 34
Total Use 2791 2526 2986 2873 3081 3056 3047 3361 3280 3155 3111 3478 3862 3944 4214 4296 4268
Ending Stocks 178 112 256 449 574 205 138 151 215 169 141 92 191 197 302 438 885
Ending Stocks,

%of Use 64 44 86 156 186 6.7 45 45 6.5 5.4 4.5 2.6 49 50 7.2 102 20.7
U.S. Loan Rate $5.00 $5.00 $5.00 $5.00 $5.00 $5.00 $5.00 $5.00 $5.00 $5.00 $5.00 $5.00 $5.00 $5.00 $5.00 $5.00 $5.00
U.S. Season Ave
Farm Price, $/Bu. $5.53 $7.34 $5.74 $5.66 $6.43 $10.10 $9.97 $9.59 $11.30 $12.50 $14.40 $13.00 $10.10 $8.95 $9.47 $9.33 $8.60

Source: USDA/WASDE (10 - 11 - 18) and Jim Hilker.



U.S. Soybean Price vs Ending Stocks/Use Ratio
1980 - 2018
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November 2018 Soybean Futures
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Soybean Futures 10 - 26 -18 Early

Contract Last Change Open High Low
Nov '18 843-6 +2-0 842-0 845-0 841-0
Jan '19 856-4 +2-0 854-6 857-4 853-6
Mar "19 869-4 +1-4 868-0 870-6 867-0
May 19 883-6 +1-6 882-0 884-6 881-0
Jul '19 895-4 +1-6 893-6 896-2 892-6
Aug '19 900-4 +2-2 898-2 900-6 898-0
Sep '19 901-4 -9-0 907-0 907-0 898-6
Nov '19 909-0 +1-2 907-6 910-2 907-2
Jan '20 921-0 +2-2 921-0 921-0 921-0
Mar 20 926-2s

May '20 933-4s

Jul '20 943-6s

Aug *20 944-4s

Sep 20 940-4s



TABLE 3
SUPPLY/DEMAND BALANCE SHEET FOR SOYBEANS

Est. Proj. Hilker
2002- 2003- 2004- 2005- 2006- 2007- 2008- 2009- 2010- 2011- 2012- 2013- 2014- 2015- 2016- 2017- 2018- 2019-
2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
(Million Acres)
Acres Planted 74 734 752 72 755 647 757 775 774 750 772 768 833 827 834 901 896 875
Acres Harvested 725 723 740 713 746 641 747 764 766 738 761 763 826 817 827 895 883 86.6
Yield/Bushels 38.0 339 422 430 429 417 397 440 435 419 400 440 475 480 520 493 531 497
(Million Bushels)
Beginning Stocks 208 178 112 256 449 574 205 138 151 215 169 141 92 191 197 302 438 885
Production 2756 2454 3124 3063 3197 2677 2967 3359 3329 3094 3042 3358 3927 3926 4296 4411 4690 4305
Imports 5 6 6 3 9 10 13 15 14 16 41 72 33 24 22 22 25 21
Total Supply 2969 2638 3242 3322 3656 3261 3185 3512 3495 3325 3252 3570 4052 4141 4515 4734 5153 5211
Use:
Crushings 1615 1530 1696 1739 1808 1803 1662 1752 1648 1703 1689 1734 1873 1886 1901 2055 2070 2080
Exports 1045 885 1097 940 1116 1159 1279 1499 1501 1365 1317 1638 1842 1942 2166 2129 2060 2100
Seed 89 92 88 93 80 93 90 90 87 90 89 97 96 97 105 104 103 101
Residual 41 19 105 101 77 0 16 20 43 -2 16 10 50 18 41 8 34 30
Total Use 2791 2526 2986 2873 3081 3056 3047 3361 3280 3155 3111 3478 3862 3944 4214 4296 4268 4311
Ending Stocks 178 112 256 449 574 205 138 151 215 169 141 92 191 197 302 438 885 900
Ending Stocks,

%of Use 64 44 86 156 186 6.7 45 45 6.5 5.4 4.5 2.6 49 50 7.2 102 20.7 209
U.S. Loan Rate $5.00 $5.00 $5.00 $5.00 $5.00 $5.00 $5.00 $5.00 $5.00 $5.00 $5.00 $5.00 $5.00 $5.00 $5.00 $5.00 $5.00 $5.00
U.S. Season Ave
Farm Price, $/Bu. $5.53 $7.34 $5.74 $5.66 $6.43 $10.10 $9.97 $9.59 $11.30 $12.50 $14.40 $13.00 $10.10 $8.95 $9.47 $9.33 $8.60 $8.00

Source: USDA/WASDE (10 - 11 - 18) and Jim Hilker.



Bushels/Acre

Soybean Yields 1978-2018
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TABLE 3
SUPPLY/DEMAND BALANCE SHEET FOR SOYBEANS

Est. Proj. Hilker
2002- 2003- 2004- 2005- 2006- 2007- 2008- 2009- 2010- 2011- 2012- 2013- 2014- 2015- 2016- 2017- 2018- 2019-
2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
(Million Acres)
Acres Planted 74 734 752 72 755 647 757 775 774 750 772 768 833 827 834 901 896 875
Acres Harvested 725 723 740 713 746 641 747 764 766 738 761 763 826 817 827 895 883 86.6
Yield/Bushels 38.0 339 422 430 429 417 397 440 435 419 400 440 475 480 520 493 531 497
(Million Bushels)
Beginning Stocks 208 178 112 256 449 574 205 138 151 215 169 141 92 191 197 302 438 885
Production 2756 2454 3124 3063 3197 2677 2967 3359 3329 3094 3042 3358 3927 3926 4296 4411 4690 4305
Imports 5 6 6 3 9 10 13 15 14 16 41 72 33 24 22 22 25 21
Total Supply 2969 2638 3242 3322 3656 3261 3185 3512 3495 3325 3252 3570 4052 4141 4515 4734 5153 5211
Use:
Crushings 1615 1530 1696 1739 1808 1803 1662 1752 1648 1703 1689 1734 1873 1886 1901 2055 2070 2080
Exports 1045 885 1097 940 1116 1159 1279 1499 1501 1365 1317 1638 1842 1942 2166 2129 2060 2100
Seed 89 92 88 93 80 93 90 90 87 90 89 97 96 97 105 104 103 101
Residual 41 19 105 101 77 0 16 20 43 -2 16 10 50 18 41 8 34 30
Total Use 2791 2526 2986 2873 3081 3056 3047 3361 3280 3155 3111 3478 3862 3944 4214 4296 4268 4311
Ending Stocks 178 112 256 449 574 205 138 151 215 169 141 92 191 197 302 438 885 900
Ending Stocks,

%of Use 64 44 86 156 186 6.7 45 45 6.5 5.4 4.5 2.6 49 50 7.2 102 20.7 209
U.S. Loan Rate $5.00 $5.00 $5.00 $5.00 $5.00 $5.00 $5.00 $5.00 $5.00 $5.00 $5.00 $5.00 $5.00 $5.00 $5.00 $5.00 $5.00 $5.00
U.S. Season Ave
Farm Price, $/Bu. $5.53 $7.34 $5.74 $5.66 $6.43 $10.10 $9.97 $9.59 $11.30 $12.50 $14.40 $13.00 $10.10 $8.95 $9.47 $9.33 $8.60 $8.00

Source: USDA/WASDE (10 - 11 - 18) and Jim Hilker.



U.S. Soybean Price vs Ending Stocks/Use Ratio
1980 - 2018
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Nov 2019 Soybean Futures
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Five Year Price Forecasts

Corn
2014/15 2015/16 2016/17 2017/18 2018/19 2019/20 2020/21 2021/22 2022/23
USDA Ag Outlook 2/18 3.70 3.61 3.36 3.36 3.50 3.35 3.35 3.40 3.40
WASDE 10/11/18 3.70 3.61 3.36 3.36 3.50
CBO Baseline 4/9/18 3.70 3.61 3.36 3.36 3.25 3.52 3.66 3.76 3.72
FAPRI 8/18 3.70 3.61 3.36 3.36 3.62 3.83 3.85 3.87 3.75
Futures 10/25/18 3.70 3.61 3.36 3.36 3.43 3.75 3.90
Hilker 10/25/18 3.70 3.61 3.36 3.36 3.45 3.60 3.80 3.85 3.90
Composite 3.70 3.61 3.36 3.36 3.46 3.61 3.71 3.72 3.69
Soybeans
2014/15 2015/16 2016/17 2017/18 2018/19 2019/20 2020/21 2021/22 2021/22
USDA Ag Outlook 2/18 10.10 8.95 9.47 9.33 8.60 9.45 9.45 9.50 9.50
WASDE 10/11/18 10.10 8.95 9.47 9.33 8.60
CBO Baseline 4/9/18 10.10 8.95 9.47 9.33 9.35 9.67 9.81 9.67 9.69
FAPRI 8/18 10.10 8.95 9.47 9.33 8.73 8.95 9.29 9.39 9.23
Futures 10/25/18 10.10 8.95 9.47 9.33 8.20 8.40 8.85 9.20
Hilker 10/25/18 10.10 8.95 9.47 9.33 8.15 8.00 9.02 9.24 9.36
Composite 10.10 8.95 9.47 9.33 8.61 8.89 9.28 9.40 9.45
Wheat
2014/15 2015/16 2016/17 2017/18 2018/19 2019/20 2020/21 2021/22 2021/22
USDA Ag Outlook 2/18 5.99 4.89 3.89 4.72 5.10 4.80 4.90 5.00 5.10
WASDE 10/11/18 5.99 4.89 3.89 4.72 5.10
CBO Baseline 4/9/18 5.99 4.89 3.89 4.72 4.99 5.10 5.11 5.11 5.11
FAPRI 8/18 5.99 4.89 3.89 4.72 5.12 5.11 5.16 5.21 5.16
Futures 10/25/18 5.99 4.89 3.89 4.72 5.07 5.11 5.43
Hilker 10/25/18 5.99 4.89 3.89 4.72 5.10 5.35 5.15 5.11 5.12

Composite 5.99 4.89 3.89 4.72 5.08 5.09 5.15 5.11 5.12
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Questions/Discussion

Jim Hilker’s Web Page
http://www.msu.edu/user/hilker/
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MSU is an affirmative-action,
equal-opportunity employer.

The U.S. Department of Agriculture (USDA) prohibits discrimina-
tion in all its programs and activities on the basis of race, color,
national origin, gender, religion, age, disability, political beliefs,
sexual orientation, and marital or family status. (Not all prohibit-
ed bases apply to all programs.) Persons with disabilities who
require alternative means for communication of program infor-
mation (Braille, large print, audiotape, etc.) should contact
USDA’'s TARGET Center at (202) 720-2600 (voice and TDD).

To file a complaint of discrimination, write USDA, Director, Office
of Civil Rights, Room 326-W, Whitten Building, 14th and Indepen-
dence Aven W, Washington, DC 20250-9410 or call (202)
720-5964 (voice and TDD). USDA is an equal opportunity
provider and employer.

USDA
UniTED STATES DEPARTMENT OF AGRICULTURE + MaRcH 1998

El Departamento de Agricultura de los BE. UU. (USDA, siglas en
inglés) prohibe la discriminacion en todos sus programas y activi-
dades a base de raza, color, origen nacional, género, religion,
edad, impedimentos, credo politico, orientacion sexual, estado
civil o familiar. (No todas las bases de prohibicién aplican a todos
los programas.) Personas con impedimentos que requieran
medios alternativos de comunicacién para obtener informacion
acerca de los programas (Braille, tipografia agrandada, cintas de
audio, efc.) deben ponerse en contacto con el Centro TARGET de
USDA, llamando al (202) 720-2600 (voz y TDD).

Para presentar una queja sobre discriminacion, escriba a USDA,
Director, Office of Civil Rights, Room 3 Whitten Building,
14th and Independence Avenue, SW, Washington, DC 20250-9410,
o llame al (202) 720-5964 (voz y TDD). USDA es un proveedor y
empleador que ofrece oportunidad igual a todos.

Forv AD-475A (ReviseD 3-98)

Michigan State University
Extension programs and
materials are open to all

without regard to race, color,

national origin, gender,

gender identity, religion, age,

height, weight, disability,
political beliefs, sexual
orientation, marital status,
family status or veteran
status.



