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December Corn Supply & Demand Balance History
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2011/2012

2012/2013

2013/2014

2014/2015

2015/2016

Beginning Stocks 1,128 989 821 1,232 1,731
Production 12,358 10,780 13,829 14,216 13,654
Food & Seed Consumption 345 344 334 337 335
Ethanol Consumption 1,268 1,124 1,216 1,273 1,300
Feed & Residual Consumption 1,823 2,082 2,312 2,223 2,239
Exports 406 221 350 408 305
Total Use 3,843 3,771 4,212 4,241 4,179
Ending Stocks 9,647 8,033 10,453 11,211 11,211
Stocks-to-Quarterly Use 2.51 2.13 2.48 2.64 2.68

e Corn — Slightly Bullish

o Projection of 11.21 billion was below expectations with average trade estimates near 11.4 billion.

¢ Soybeans — Neutral

o Projection was near expectations at 2.715 billion bushels versus average estimates of 2.72 billion.

e  Wheat — Slightly Bearish

o Projection was above expectations at 1.738 billion bushels versus average estimates of 1.698 billion.
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DISCLAIMER: Atten Babler Risk Management LLC uses sources that they believe to be reliable, but they cannot warrant the accuracy of any of the data included in
this report. All Futures and Options trading provided through Atten Babler Commodities LLC. Risk in purchasing options is the option premium paid plus transaction.
Selling futures and/or options leaves you vulnerable to unlimited risk. Trading in commodities, futures, options or other derivatives, and OTC products entails significant
risks which must be understood prior to trading. Neither the information, nor any opinion expressed, constitutes a solicitation to buy or sell futures or options on
futures contracts, or OTC products. The partners and employees of Atten Babler Risk Management LLC may have positions in the commodities referred to herein
and the firm assumes no responsibilities for errors or omissions or any losses resulting from use of any information contained herein. Past performance is not
indicative of future results. Reproduction without authorization is forbidden. All rights reserved.




