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ELEC. CORN (@C) [10] ELEC. SOYBEANS (@S) [10] ELEC. WHEAT (@W) [10]

Month Last Chg High Low Month Last Chg High Low Month Last Chg High Low
May-19  374'0s 02 3746 3720 May-19 889'4s 2'0 8916 886'4 May-19 464'4s 50 4692 4594
Jul-189  383%6s 02 3844 3814 Jul-19 903'0s 20 905'4 9000 Jul-19 470'4s  -4'4  474'4 46572
Sep-19  391'0s 04 3912 3890 Aug-19 909'0s 14 9114 906'6 Sep-1¢ 478'6s -4'4 4826 4736
Dec-19  3982s 02 3986 396'4 Sep-19 914'4s 12 917'0 912'4 Dec-19 493'2s 42 496'6 4880
Mar-20  4084s 02 4086 406'6 Nov-19 923'6s 04 927'0 9224 Mar-20 506'2s -3'4 509'2 5006
May-20  4134s 04 4136 4116 Jan-20 932'4s 06 9352 9312 May-20 512'2s -3'2 5134 5066
Jul-20 417'0s 1'0 416'6 415'0 Mar-20 937'0s -0'2 9402 936'0 Jul-20 514'0s -36 514'4 5094
Sep-20 406'2s 06 406'0 404'2 May-20 942'2s -0'2 9456 941'6 Sep-20 520'4s 36 - -

ELECTRONIC OATS (@0) [10] ELECTRONIC SOYBEAN MEAL (@SM) [10] ELECTRONIC SOYBEAN OIL (@BO) [10]
Month Last Chg High Low Month Last Chg High Low Month Last Chg High Low

May-19  264%6s -50 270'0 264'4 May-19  3065s 2.1 307.0 3041 May-19 2863s -019 2884 28.60
Jul-19  264'd4s 36 267'0 2632 Jul-19 3102s 19 3105 3082 Jul-19  2896s -018 2916 28.92
Sep-19  2594s 34 -~  — Aug-19  3117s 17 3120 309.8 Aug-19  29.09s -018 2929 29.07
Dec-19  2546s -16 256'0 254'4 Sep-19  3133s 17 3135 3115 Sep-19 2926s -017 2945 2923
Mar-20 2536s -14 - - Oct-19  3143s 15 3147 3129 Oct-19  2941s -016 2956 29.39
May-20 2504s -14  — - Dec-19  3169s 15 3174 3152 Dec-19 20.72s -017 29.89 2967
Jul-20  2490s 14 - .- Jan-20  317.7s 14 3182 3164 Jan20 29.99s -016 30.13 29.95
Sep-20  2490s -14 - - Mar20 317.8s 12 3183 3167 Mar20 30.27s -018 3042 3026
ELECTRONIC ROUGH RICE (@RR) [10] ELEC. HRW WHEAT (@KW) [10] ELEC. HRS WHEAT (@MW) [10]

Month  Last Chg High Low Month Last Chg High Low Month Last Chg High Low

May-18 10.905s -0.240 11.165 10.890 May-19 438'6s -56 444'4 4356 May-19 5600s -7'6 567'6 558'4
Jul-19  11.055s -0.210 11.280 11.040 Jul-19 446'6s 54 4520 4440 Jul-19 561'0s -56 566'6 5600

Sep-19 10.905s -0195 - - Sep-19  4584s 54 4634 4556 Sep-19  5662s 52 5714 5654
Nov-19 10.955s -0155 -~ - Dec-19  4786s -52 4836 476'0 Dec-19  577'4s -46 5820 576%
Jan-20 11.080s -0.145  — - Mar-20  4956s -50 5006 4930 Mar-20  589'2s -46 5900 588'4
Mar-20 11.080s -0.145 - -—- ELECTRONIC CANOLA (@RS) [10] May-20 595'6s -36 - -
May-20 11.080s 0145 == == ‘month lagt  Chg High Low ELECTRONIC MILLING WHEAT (@WA) [0]

ELECTRONIC BARLEY (@BW) [0] 4,15 45528 38 4563 4501 Month Last Chg High Low

Month  Last Chg High Low .19 462.8s 36 4637 457.8
Nov-19  4738s 26 4748 4695
Jan-20  480.3s 23 481.3 478.0
Mar-20  4854s 21 4865 4839

ELECTRONIC DURUM WHEAT (@DW) [0]
Month Last Chg High Low

Quotes generated on: Thu, Mar 28, 2019 2:05 PM CDT  *Quotes are in market time

http://online.dtn.com/online/contracts/selectMarketQuote.do?selection=Grains& ar =t 3/28/2019
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Start Price Strategies

* 4.05 Corn = 4.05-.60= 3.45 Dec Corn

4.05 +.10-.50= 3.65 MAR Corn
4.05+.25-.50= 3.80 July Corn

* 9.80 Soybean = 9.80-.80=9.00 Nov SB
9.80+.25-1.00=9.05 Mar SB

* 5.90 Wheat: 5.90-.30=5.60 Sep Wheat
5.90+.15 -.15= 5.90 Dec Wheat
5.90+.30-.15= 6.05 Mar Wheat



Time to Pay Attention:

Seasonal grain prices.
— Last years highs came in May.

Spring weather premium.

— Flooding, Late Planting, Acre Shift, River
Logistics

Acres of each crop

AFS 30%-40% reduction in China
— 239 of AFS cases in Vietnam.

China buying



CORN low md | mid high | high

low acres | acres | acres | acres | acres | acres

high | low high | low high

20162017 | 201722018 | 2018/2019 | 201872019 | low vield |yield | yield |yield | yield | yield
Planted Acres 94 902 §9.1 89.1 89 89 91 9 93 93
Harvested Acres 86.7 827 1.7 61.8 819 819] 87| 87| 856 856
Yield 1746 176.6 1764 1764] 1110 770 110 1770 1711.0] 1770
Beginning Stocks 1737 2293 2140 2140 1805| 1805 1805 1805 1805 1805
Production 15148 14609 | 14420 14430  14001] 14493 | 14316 14818] 14631] 15144
Imports 57 36 40 50 5 50 50 5 50 50
Total Supply 16942 16939 16600  16620| 15856 | 16348| 16171| 16673| 16486| 16999
Feed/Residual 5470 5304 5375 5375 5380 5380 5380 5380 5380 5380
Food/Seed/Industrial 6885 7056 7015 1015 7015) 7015) 7015) 7015 7015 7015
Ethanol 5432 5605 5575 5550 5550 5550 | 5550 5550 | 5550 | 5550
Domestic Use 12355 12360 12390  12390| 12400 | 12400 12400| 12400 12400 12400
Exports 2294 2438 2375 2425 2400 2400 2400 2400] 2400( 2400
Total Use 14649 14799  14765| 14815 14800 | 14800| 14800| 14800| 14800 14800
Ending Stocks 2293 2140 1835 1805 1056 | 1548| 1371| 1873 1686 2199
Stocks/Use 16% 14% 12% 12% % 10% | 13%| 11%| 15%




low low mid mid high high
acres  acres  acres  acres  acres  acres
low high low high low high
2016/2017 2017/2018 2018/2019 yield yield yield yield yield yield

SOYBEANS

Planted Acres 83.4 90.1 89.2 85 85 87 87 89 89
Harvested

Acres 82.7 89.5 88.1 84 84 86 86 88 88
Yield 519 49.3 516 49.0 53.0 49.0 53.0 49.0 53.0
Beginning

Stocks 197 302 438 900 900 900 900 900 900
Production 4296 4412 4544 4123 4460 4220 4565 4317 4670
Imports 22 22 20 20 20 20 20 20 20
Total Supply 4515 4735 5002 5043 5380 5140 5485 5237 5590
Crush 1901 2055 2100 2100 2100 2100 2100 2100 2100
Exports 2166 2128 1875 1900 1900 1900 1900 1900 1900
Seed 105 104 96 100 100 100 100 100 100
Residual 42 9 31 30 30 30 30 30 30
Total Use 4215 4297 4102 4130 4130 4130 4130 4130 4130
Ending Stocks 302 438 900 913 1250 1010 1355 1107 1460
Stocks/Use 7% 10% 22% 22% 30% 24% 33% 27% 35%




Market Implications for the Future:

«2019 Corn Bean Ratio: 3.98/9.23 2.31 to 1
*\Value of Dollar: 96.40 last time 97.17
*Crude oil 59.44 last time 56.73

DJIA This week 25672 last time 25599
WHAT TO WATCH:

« Excellent South American weather
« Crop Insurance Pricing

Crop Insurance Prices 2017 2018| 2019

Corn

$ 3.96

$ 3.96

$4.00

Soybeans

$10.19

$10.16

$9.54

Wheat

$ 5.65

$ 6.31

$5.77 |

» Freight movement is slow and difficult. Lots of grain will have to move in

summer.

« Trade talks in question. NEED RESULTS!
« March 29t planted acres predictions and Quarterly Stocks,




:Marketing

2018 Summary

Non Marketing ‘Non Marketing
Number of Farms 7 66:
Net Farm Income 139413
Debt to Asset Ratio 51%
Term Debt Coverage | 2.38f
Total Acres Owned 489
Total Crop Acres 2010
Crop Acres Cash Rented 1547
Mach Invest per acre ' 484
Operator Age 4_8_
Operator Year Farming ' 25
Total Corn Acres-Own/Rent 347.59
Corn Price [ 3.26
CornYield 186.82
Corn Expenses/Acre 571.49
Corn Rent/Acre 131.87
Corn Net Return/Acre 51.29
Total Soybean Acres-O/R 454.12

Soybean Price | 8.04

Soybean Yield 44.85
Soybean Expenses/Acre 343.52

Soybean Rent/Acre 127.89:
Soybean Net Return/Acre 108.45

Total Spr. Wheat Acres-O/R 378.15|
Spring Wheat Price 7 5.53f
Spring Wheat Yield ' 62.42
Spring Wheat Expenses/Acre 375.33|
Spring Wheat Rent/Acre 124.34
Spring Wheat Net Return/Acre -6.96
Actual Sale Price 17/18 crop _ A
Corn ) . 3.06
Soybean _ 8.7

Spring Wheat 5.73

Gain on Hedging
26,563 7 farms
5336 11 Farms

10
124890
43%
2.99|
322
2220
1916
454,
49
28/

152.82 -Improved Price Total Gain on Yield

3.32, 0.06/ _ 11.11
185.19 Total Gain on Acres
585.58| 1698.04

140.2|
61.44 10.15 )
195.32 Improved Price 'Total Gain on Yield T

8.06 0.02 0.91

45.46 ‘Total Gain on Acres
372.13 174.86
137.37/

112.73 428
310.89 Improved Price Total Gain on Yield

5.62 0.09 5.28

58.68 ‘Total Gain on Acres
378.88 1641.87
131.19| _

-20.94 -13.98

Overall gain on Comn

3514.77
3.26 0.2
8.71 0.01
5.9 0.17
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New crop Soybean basis

$0.00

Mar 26, 19

Feb 26, 19

Jan 26, 19

Dec 26, 18

Nov 26, 18

Oct 26, 18

Sep 26, 18

Aug 26, 18

Jul 26, 18

Jun 26, 18

May 26, 18

Apr 26, 18

Mar 26, 18

-$0.20

-$0.40

-$0.60

-$0.80

-$1.00

-$1.20

-$1.40

- -$1.60

-$1.80

-$2.00



Old crop Soybean basis

= >
g B
)

o o
— =
® ®©

gl ‘9z fen
gL ‘oz unr
gL ‘oz Inr
gl ‘9z Bny
gL ‘9z dos
gl ‘9z 10
gL ‘9z AON
81 ‘9z 9eQ
61 ‘9z uer
61 ‘92 ded
6l ‘9z JelN

- $0.00
-$0.20
-$0.40
-$0.60
-$0.80
-$1.00
-$1.20
-$1.40

- -$1.60

-$1.80

= - -$2.00



new crop Corn basis

$0.00

Mar 26, 19

Feb 26, 19

Jan 26, 19

Dec 26, 18

Nov 26, 18

Oct 26, 18

Sep 26, 18

Aug 26, 18

Jul 26, 18

Jun 26, 18

May 26, 18

Apr 26, 18

Mar 26, 18

-$0.10

-$0.20

-$0.30

-$0.40

-$0.50

-$0.60

-$0.70

-$0.80

-$0.90




old crop Corn basis

$0.00

Mar 26, 19

Feb 26, 19

Jan 26, 19

Dec 26, 18

Nov 26, 18

Oct 26, 18

Sep 26, 18

Aug 26, 18

Jul 26, 18

Jun 26, 18

May 26, 18

Apr 26, 18

Mar 26, 18

-$0.10

-$0.20

-$0.30

-$0.40

-$0.50

-$0.60

-$0.80

-$0.90




$0.00

Mar 26, 19

Feb 26, 19

Jan 26, 19

Dec 26, 18

Nov 26, 18

Oct 26, 18

Sep 26, 18

Aug 26, 18

Jul 26, 18

Jun 26, 18

new crop Wheat basis

May 26, 18

Apr 26, 18

Mar 26, 18

-$0.10

-$0.20

-$0.30

-$0.40

-$0.50

-$0.60

-$0.70

-$0.80




old crop Wheat basis

$0.00
$0.10

-$0.20
$0.30
$0.40

Mar 26, 19

Feb 26, 19

Jan 26, 19

Dec 26, 18

Nov 26, 18

Oct 26, 18

Sep 26, 18

Aug 26, 18

Jul 26, 18

Jun 26, 18

May 26, 18

Apr 26, 18

Mar 26, 18

-$0.50

-$0.60

-$0.70

-$0.80




81 ‘'9¢ 1eN

2017 and 2018 Wheat

gl ‘9z 1dy

81 ‘9z Aepy

gl ‘ggunr

gLozinr

8l ‘9z bny

8l ‘9g deg

8l ‘92190

8l ‘9¢ AON

81 '9¢ %98Q

61 ‘9z uer

61 ‘9¢ 9o4

61 ‘9C JeiN

$6.50

$6.00

$5.50

$5.00

$4.50

$4.00



2017 and 2018 Soybeans

$10.00
$9.50
\ $9.00
$8.50
$8.00
$7.50
$7.00

$6.50

NNNNNNNNNN
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8l ‘9z 1en

gl ‘9z Jdy

2017 and 2018 Corn

gl ‘9z Aey

8l ‘9z unr

gL ‘oz Inr

81 ‘9z bny

8l ‘9z dog

81 ‘92190

8l '9¢ AON

81 ‘9Z 29(

61 ‘9g uer

61 '9¢ ged

61 ‘9 ey

$3.80
$3.60
$3.40
$3.20
$3.00
$2.80
$2.60
$2.40
$2.20

$2.00



2018 & 2019 Wheat

2018 Red, 2019 Green
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2018 & 2019 Soybeans

2018 Red, 2019 Green

$10.00
$9.50
)

$8.50
M $8.00
$7.50
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2018 and 2019 Corn

2018 Red, 2019 Green

N

$3.10
$2.90
$2.70
$2.50
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