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Disclaimer

The aim of these notes is to provide a better understanding for Farmers of
the processes involved in setting grain values with AACL Pty Ltd and AACL
Wholesale Pty Ltd (AACL).

The information, calculations and projections contained in these notes are
indicative only and do not constitute the provision of advice by AACL. Whilst
AACL believes the information contained in these notes has a reasonable
basis for being provided, neither AACL nor any of its directors, employees
or agents accept any liability for any action taken by any person in reliance
upon the whole or any part of this document, nor for any errors or omissions
contained in it.
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Teleconference Outline

Presented by
Shaun Marwick
Grain Marketing Manager
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USDA World Agricultural Supply and
Demand Estimates (WASDE)

A Last weeks WASDE report was bearish for all grain and
ollseed markets

A Unexpected increase in US corn production and carryout

A Corn production estimated at a record 13.2 billion bushels
(blbu)

A Up 230 million bushels from last months USDA estimate
equating 5.85 metric million tonnes (mmt)

A Increase due to higher yield estimates by three bushels
an acre, (250kg/ha) over 79.6 million acres planted

: AACL



Wheat

A The wheat market fundamentals continue to be bearish

A USDA increased for 2009/10 wheat:

I global production estimates by 2.5 mmt

I Ending stocks by 4.7mmt reflecting lower exports and feed
usage

A Lacklustre end user demand, particularly for US wheat
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Wheat T new crop

A US winter wheat plantings lowest since 1978

A However outweighed by the stocks-to-use ratio for US
wheat now forecast to reach 49% in 2009/10

A New FSU winter wheat crop going ok
A EU planting only slightly down from last year

A Based on current backdrop of plentiful supply, need to
see a production issue arise in the spring to see any real
Increase in price
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Wheat chart tells the story
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AUD still strong

AUD/USD Daily Chart



