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Corn and bean prices drifted lower this week, marking time really until the release of USDA’s latest crop numbers
on September 12™. Most analysts expected only marginal changes to the bottom line. Collectively, analysts look for
2008-09 corn ending stocks to fall from 1,133 mb to 1,032 mb between the August and September USDA reports,
while soybean numbers are projected to rise marginally from 135 mb to 138 mb. However, some crop forecasts of
late may seem contrary to these projections. Several crop/weather forecasting outfits that specialize in crop
projections based on satellite imagery data of crop conditions suggest that crop conditions are significantly better
than what USDA’s latest numbers suggest. One firm in particular suggests corn yields across the U.S. will approach
160 bu/acre versus USDA’s August forecast for 155 and soybean yields will be a bin-busting 46 bu/acre versus 40.5
bu/acre from the August USDA crop report. With these kinds of yields, the risk seems to the downside for prices.
Corn sales this week were disappointing, as only 376,300 MT of sales were reported and 2,577,600 MT of sales
rolled from last year to the new crop year. For soybeans, however, sales were brisk totaling 459,900 MT, well above
trade estimates that ranged from 250,000 to 350,000 MT.

CASH GRAINS - REGIONAL — ($/bu) DEALERS AVERAGE CASH QUOTES

Grade and Commodity #2 Y Shelled Corn #2 Yellow Soybeans #2 Red Winter Wheat #3 Barley
Date 09/02 09/09 09/02 09/09 09/02 09/09 09/02 09/09
Western, MD 5.60 5.60 11.20 10.69 5.45 5.13 4.78 4.28
Central, MD 5.42 5.17 11.22 10.48 5.15 4.66
Southern, MD 5.54 5.30 12.89 11.91
Upper E. Shore 5.67 5.43 13.04 12.06 5.09 4.96
Lower E. Shore 5.83 5.61 13.15 12.00 5.09 4.96 3.75
Soybean Meal Lower Eastern Shore | Dealer’s Average Cash Quotes ($/ton)
Date 09/02 09/09 Date 09/02 09/09
48% Soybean Meal 44% Soybean Meal
FORWARD CONTRACT PRICE — REGIONAL ($/bu) for Harvest Delivery Dealer’s Avg. Quotes
Grade and Commodity #2 Y Shelled Corn #2 Yellow Soybeans #2 Red Winter Wheat #3 Barley
Date 09/02 09/09 09/02 09/09 09/02 09/09 09/02 09/09
Western MD 5.60 11.00 | ----
Central MD 5.42 5.17 11.22 10.48 6.25 5.72
Southern MD 5.34 5.10 11.89 11.11 5.78 3.44
Upper E Shore 5.47 5.23 12.09 11.26 5.78 3.49
Lower E Shore 5.63 5.38 12.16 11.38 5.73 3.76
GRAIN FUTURES - CME Group - Settle - September 11, 2008 (Cents & Quarter — cents/bushel)
Corn Soybeans Wheat Soybean Meal ¥
SEP08 522’4 SEP08 1181’4 SEP08 706’6 SEP08 336’8
DECO08 536’6 NOV08 1178°0 DECO08 725’6 OCT08 325’9
MARO09 555’6 JANO9 1194’6 MARO09 748’6 DECO08 325’8
MAY09 568’0 MARO09 1208’6 MAY09 762°0 JANOQ9 327°8
JULO9 577°6 MAY09 1216’4 JULO9 772°0 MARO09 331'8
SEP09 579°0 JULO9 1224’0 SEP09 788’4 MAY09 3339
1/ Price Unit: Dollars and cents/ton (100 tons (2,000 Ibs/ton)
HAY AND STRAW
New Holland, PA - $/ton — September 8, 2008
Alfalfa Mixed Hay Timothy Grass Straw
170.00 - 250.00 95.00 - 305.00 165.00 - 240.00 105.00 - 210.00 105.00 - 180.00

Westminster, MD -

September 9, 2008 - $/bale

Alfalfa

Timothy

Timothy Mix

Grass Mix

Straw

2.00-3.10

1.00 - 4.00

1.10-3.00

1.40-5.20

.75-1.65




POULTRY

Negotiated price for truck lot of ready-to-cook, ice-pack, Grade A Fryers ($ per CWT) — Week Ending — 09/13/2008

Current Week Prev. Week Prev. Month Prev. Year
N.Y. Weighted Avg. 71.60 71.55 72.52 76.85
12 City Composite 78.19 77.90 78.41 80.56
SHEEP & LAMBS - Westminster, MD - September 9, 2008 - $/cwt
Sheep 40.00 - 70.00 Lambs Under 50 Ibs 112.50 - 137.50
50 - 80 Ibs 100.00 - 132.50
90 - 130 Ibs 102.50 - 122.50
Feeders 50.00 - 100.00

TERMINAL MARKETS HOGS - September 11, 2008

DIRECT MARKET HOGS -

Westminster, MD - September 9, 2008

* Base Price Range | Carcass Basis Weighted Butcher Hogs Sows
Base 185 Ib Hog Average #1 215 - 275 Ibs 52.00 - 56.00 | Heavy Weights 48.00 - 50.00
lowa, Minn 62.00 - 72.20 70.59 Heavy Weights 43.00 - 55.00 | Light Weights 44.50 - 47.00
Eastern Corn belt 63.25 - 69.59 67.27 Thin 20.00
Boars
* Base price is the price from which no discounts are Light Weights 39.00 - 50.00
subtracted and no premiums are added.

Market Hogs - Millsboro, DE -

September 9, 2008 - dollars/cwt

44.00 - 45.00

Next sale date - October 14, 2008

FEEDER PIGS - ($/CWT) — Gumboro, DE

September 9, 2008

Next sale date -

October 14, 2008

Under 30 Ibs 70.00 - 110.00 40 - 49 Ibs 50.00 - 90.00
30 -39 1bs 60.00 - 110.00 50 - 59 Ibs 50.00 - 57.00
CHICAGO MERCANTILE EXCHANGE GROUP (cwt) - September 11, 2008
CATTLE -LIVE FUTURES HOGS-LEAN FUTURES
OCT08 101.65 APR09 105.25 OCT08 67.50 APRO09 80.35
DECO08 103.03 JUNOQ9 101.30 DECO08 66.18 MAY09 85.15
FEB09 104.68 AUG09 103.30 FEB09 73.25 JUNOQ9 88.25
STOCKER - FEEDER CATTLE — ($/cwt)
Winchester, VA -  September 8, 2008 Westminster, MD - September 9, 2008
Steers 300 - 400 Ibs 109.00 - 115.50
400 - 500 Ibs 107.00 - 116.00 Steers 400 - 500 Ibs 84.00 - 85.00
500 - 600 Ibs 101.00 - 113.00 600 - 700 Ibs 79.00 - 88.00
600 - 700 Ibs 90.50 - 99.00 800 - 1000 Ibs 69.00 - 88.00
700 - 800 Ibs 95.00 - 96.00
Heifers 300 - 400 Ibs 96.00 - 104.00
Heifers 400 - 500 Ibs 94.00 - 106.00 Heifers 200 - 300 Ibs 77.50 - 84.00
500 - 600 Ibs 87.00 - 96.50 400 - 500 Ibs 77.50 - 87.00
600 - 700 Ibs 90.50 - 94.50 600 - 700 Ibs 69.00 - 75.00
700 - 800 Ibs 86.00 - 91.50
800 - 900 Ibs 84.50 - 86.00
SLAUGHTER CATTLE ($/cwt)
Westminster, MD - September 9, 2008 Fed Heifers
Sltr. Cows Choice 93.00 - 95.50
Breakers 60.75 - 66.00 Select 75.00 - 86.50
Boners 55.00 - 60.00 Holsteins 68.50 - 75.00
Thin/Slow 54.50 & Down Hols. Bull Calves to Feed
#1 80.00 - 125.00
Fed Steers #2 45.00 - 77.50
Choice & Prime 94.50 - 97.50
Low Choice 90.50 - 94.50 Culls 10.00 - 42.50
Select 85.00 - 90.00 Jerseys 12.00 - 15.00
Holsteins (not finished) 64.50 - 72.00 Hols. Heifers #2 290.00
Lancaster, New Holland & Vintage — September 11, 2008
Sltr. Steers: Sltr. Heifers:
Hi Ch & Pr 2-3 1190 - 1530 Ibs 98.00 - 102.50 Hi Ch & Pr 2-3 1260 - 1330 Ibs 96.25 - 97.00
Full/YG 4-5 95.00- 96.75 Choice 2- 3 1025 - 1165 Ibs 93.00 - 95.00
Choice 2- 3 1135 - 1525 Ibs 95.00 - 98.00
Hi Sel & Lo Ch 2-3 1100 - 1430 Ibs 92.00 - 95.00
Select 1-2 1050 - 1210 Ibs 90.00 - 91.75
Hols. Steers: Sltr. Cows: Percent Lean Avg. Dressing
Hi Ch & Pr 2-3 1417 - 1675 Ibs 85.00 - 88.50 Premium White 65 - 75 67.00 - 71.50
1675 - 1700 Ibs 82.00 - 84.50 Breakers 75-80 63.00 - 67.00
Choice 2- 3 1406 - 1640 lbs 82.00 - 84.75 Boners 80 - 85 59.00 - 63.00
Hi Sel & Lo Ch 2-3 1300 - 1615 Ibs 79.00 - 81.75 Lean 88 - 90 55.00 - 59.00
Select 1-3 1205 - 1500 Ibs 76.00 - 79.00
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