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ERAEE: ARG kT, AR MR T, FURBOR T SRR LS G R AT
56, BEefBlLIE 1 Caok g WA ESFHE T o TORBERE /N ZNK E I 5E /N,
EJE - ANEARETR T 30-40 5653, M FOKAEMER AT 1 9.5 5670 o ARMEVFZ D3 0 5K Sk~ 1 5%
T35 MEFEPED TRV ZE AR ARSI TRk

R, SRR, KBRS, RN IE SN i R R R SEERNE I EY K AR
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5 AU IRESA R T80, 2009 FEHEHH AN, TKEK T 12 5, NEEET 16 343, Kk
T 25357
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ERE L NERITIRREAEARSE, SEotaRsh, FRRTIIERA, SRR UK TR HEL kR 70 SEon/
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RN
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B m i 6 H5H 5H29H H#AR4L

EoK
7 J 444.00 436.25 7.75
9 H 454.00 446.25 7.75
12 J] 467.50 459.25 8.25
KE
7 J 1225.50 1184.00 41.50
9 JJ 1101.00 1096.50 4.50
12 J] 1171.50 1148.50 23.00
=k is!
7 J 396.00 382.50 13.50
S
7 J 39.73 39.05 0.68
ZmaEhE
7 J 623.00 637.25 -14.25
9 H 651.00 663.75 -12.75
12 J] 676.00 686.00 -10.00
2N TR AN 5
KCBOT
7 J 675.00 687.00 -12.00
9 J 686.00 697.75 -11.75
12 H 702.25 713.50 -11.25
B J. Rl 5 ) B
/NE MGE
7 H 743.50 772.00 -28.50
9 J 746.25 775.50 -29.25
12 759.00 783.25 -24.25

Source: World Perspectives, Inc.
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4 J56-10K 1) T2 TR,

FN6HI8H , T3 Bl A /3 Hu DX I R T 155 o 6381 J5 I ok LU 1B MR 121518 I
17 175 T R DX P P8 AR LU I 8 IR O E o A V1A I 1) R 2 LU I8 1R i 3-6 1R I o TR 92 [ K
i1 G Sy NSEN PR o N1 ] N TR S N 1] 2SR e | & ey NG R (S 7 vy | LSS

AT 04 JE6-10 R TR, (679-131H ), TR 36 [ b b X 1)l R 4R 22 LU E H AIC, T
AP S AR, R DORE S 22 KRR e 18R A DA 1R i A DX, AR A 22 2]
WS LR, T I P A AN B BT R L BT L B B R AL

AT P 9t A 2 H R SE R froR AR e R EY S -
http://www.usda.gov/oce/weather/pubs/Weekly/Wwcb/wwcb.pdf

YEYE IR &
% EEY R R
LRI % F] 2009 i — PRCE o2 5 4
E5 31 %)
E5/S 93% 82% 94% 97%
S 57% 47% 53% 58%
Kz 87% 77% 99% 98%
KR ZFE[H AN
4. EEH OHEE
ZEMEBYIH D56 2009 4 5 H 28 H
s AECEHOR | SHOBW | BKMHEOE | 06/07 TT5EER
(™) (T-I) iR (A 1) HOE (Fr)

NG 129,800 287,600 25,625.7 26,631.1 -22%

P S 685,300 856,100 31,523.1 40,909.2 -30%

R 48,400 58,200 1,873.4 2,318.1 -63%

KA* 0 300 215 236.1 -74%

Source: USDA, World Perspectives, Inc. 5. 3% E A3k 4 BRI 82
FAXEHORE: EEBOKK:

JE S DAk 1£20094E5 H28H
EY (THXE) H O AERA Y IE FAEF A A HE S
5H28H |5H21H 2008/09 2007/08 %

K 32,517 27,511 1,251,972 1,835,693 68%
R 2,079 1,399 109,297 242,266 45%
PN 8,810 16,993 1,079,015 975,092 111%
N 10,215 18,976 977,217 1,221,012 80%
KA * 24 12 11,336 37,543 30%

Source: USDA/AMS, http://marketnews.usda.gov/gear/browseby/txt/WWA GR101.TXT.
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R E RN ORI S Bk 20094 5 A 28 H

Bi— HEE
(FyXH) HEXK #1% HEXK i EER % (e iR ER%
SR G BV M 22,766 71% 537 100% 355 17%
PUAE P EAT R 6,899 22% 0 - 396 19%
R b X s 0 - 0 - 0 -
RVEEEHE 75 0% 0 - 0 -
PR % L 1 g 2,240 7% 0 - 1,328 64%
Bt (A7 E) 31,980 100% 537 100% 2,079 100%
Rt (F ) 870,368 14,615 56,582
H BB R (TWAH)
13,091 FEHE LT
1,524 BIHA
ik 14,615
R RV S EEAL: (TiEE)
45,804 | F| P4 EF
10,778 | FIHA
Mt 56,582
5. ZXEBWHELLE BN TH MM AN T35 2D
BHEK GEIU/ARE BT
4 S PG AR O FAEAR R 3 D RWAH X 3 O
K25 EE AE AE
HEK 2EHWE | BAENHN | 3EEE B 3EEE | BEN
Koy Je i 15% * 2 BEEK o 3EHEK o 3EHEK
6 ATF*A +50N | $19458 | +90N $210.22 +15N | $180.70
7THLE®EA +51N | $194.87
7TFHEA +52N | $19526 | +92N | $211.01
8 H +50U | $198.41 +.88 U $213.37
2 SHEKREEN
K5 15.0% 6 H 7H 8 o
ByGEREO $243 $245 | $245
RR GETUME M)
2 SEE HHUR R AR
Al 1 = BR = B
6 A +35N $188.57 +35N $188.57
7H +.35N $188.57 +35N $188.57
8 /1 +227 $192.71 +227 $192.71
9 A +25Z7 $193.89 +257 $193.89
6 H 7H 8 H
PR T 1 s $200 $200 $200
JCH X
. eA | 1A | 8H



 FEURE O | $120.00 | $120.00 | $120.00 |

A A& 60% 6 H 7H 8 A
BrE/R R $740.00 | $740.00 | $740.00
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b JEH R E P TR SCRE, 9215 DDGS Wik ER Rt E KA K G E Fr . FES AR, SRR ERS
Wl K 1o INEE SRR, A DDGS fERN %S, fi DDGS 6-7 H 4 s Lk, X
%f DDGS & e Z R e, BA—RBOk3E, B RMIT4G 2 DDGS AL g, 4% 2 Lk K 1)
ik, (HA4EH R . DDGS [N T it o ¥ .

MO FRERMNTIEEER, BASEAE 2.5 Jl. X ] fe @A TR RM h 1 & K —
Jilo ATEENPE ST TN TR, i A N BOR AR, AU SR AR -

AR H ARG R, 205 SRS . AL NAEBRIR v BE 2 1 1 SEUH B S n gt 45 AL .

SRV AR R, B T KR 6000 M. SRR SRR, W R K A SR A AR
(R PARL R 38 4 o

E . BT OUR X AR RSN, HAbH R AR . FRATAREE B 5 4 AU e HE
B, i HATRELS O 2L 6-7 H A1 5t A D

BUR: bR AR RO T A AV R 3 DDGS Hul R AIfEgR S, WA BRJaEi . (H2
B RAEIG ke 1) s E I B S TR BUA 3N 1), BT LA 4% DDGS [ JEAF O F 78 2R I H
77 T« Mid America Agri Products LLC (AT Fz 5T 1 — ZKBERHPORS k) bR =57 20 .

HAhH FA T DDGS KM u:

F[E DDGS HIHERY 5 44 H: http://www.grains.org/buying-us-grains-a-ddgs/688
Z[E DDGS 1# F T-#: http://www.grains.org/ddes-user-handbook

FEH A TN CARD DDGS T http://www.matric.iastate.edu/DGbook/

2009 45 /] 21 H

DDGS FEHEKEEMIEN 36% EJC /M

6 J] 7 H 8
S B R BBALEE Y CIF, 207 204 195
3 ¥ SR 74 FF S 8942 4 FOB 213 210 201
k0 B3 2 [ ALK P T PNW, 218 215 213
BRI BIIA S [ s 217 214 212
{81 ff) Mid-Bridge Laredo 220 215 212
40" HEBHT R 1517t (CIF Busan) n/a 251 251
40" LEREAH S VS BT (CIF Kaohsiung) n/a 246 243
40, HEAATIHE I (BB HD n/a 261 258
40 REEAREBE M CREINIZ) n/a 256 253
40 AR TR P W ) SR (Port Kelang) n/a 256 254
40 AR R4 (12500 11T) n/a 260 257
40 RAESEAH H A2 4 (Yokohama) n/a 259 259
40 JUEELEAR 22 18 3] )74 (Lat Krabang) n/a 257 254




40 JUERSAT v [ w8 1 224 n/a 264 264
% [E P T Bk i 51 197 194 192
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se PO EF: SC IRV AR SR I K E Gl s BT I, 12 BEDRE G et R AR, T 190
196,485 i,

SRS R AR E SR AR, DT DA T (R A2 SR N o IR H Ao AR AR [ oK
PED SR I KB RIS S

BB R FTOKRF N E] 4.99 /AT 2 E AR SR TER - N 50%, i Fk 356 [F 5L
(1) 75%. A B i o 5-6 F 4 IR 01 s v o
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8. ¥§iE i 3H R HL G f
J.E. Hyde THIBARIZ 45 4: 200946 A 5 H

Tk N ZE M TR AEMETK T 6 3670, 1Mth H E— AT n 1 60%.

Route 06/01/2009 | 06/02/09 | 06/03/09 | 06/04/09 06/05/09
45,000 dwt Japan-SK Trip Gib-Skaw range $6,500 $6,500 $6,500 $6,250 $6,250
45,000 dwt Japan-SK/NOPAC or Australia rv $12,500 $12,500 $12,500 $12,500 $12,500
45,000 dwt Antwerp-Skaw Trip US Gulf $11,250 $11,250 $11,250 $11,000 $11,000
45,000 dwt Antwerp-Skaw Trip Far East $27,250 $27,250 $27,250 $28,250 $28,750
45,000 dwt Canakkale Trip Far East $29,000 | $29,000 | $29,000 | $29,250 | $29,450
45,000 dwt USG Trip Skaw-Passero $30,250 $30,250 $30,250 $29,250 $29,250
Weighted Average $16,969 $16,969 $16,969 $16,906 $16,994

J.E. Hyde Dry Bulk Freight Index May 11-June 5, 2009

c10.000 FITHEE—rRERN——rurrunRRRAA
$5,000 -[=0=—0—0—9
S0

ESEIE~ SO~ L~ S~ N~ S~ SR O ~ N ~ G~ O ~ O~
S @ &
N A AN

$35,000

530,000 - ——

525,000 : 45,000 dwtlapan-SK Trip Gib-Skaw range
520,000 —@— 45,000 dwtlapan-SK/MOPAC or Australiary
515,000 | frdumm—— —— —&—— 45,000 dwt Antwerp-Skaw Trip US Gulf

—— 45,000 dw
—#—— 45,000 dw
—8— 45,000 dw

Weighted

t Antwerp-skaw Trip Far East
t Camaklkale Trip Far East
tUSG Trip Skaww-Passero

Average

Source: J.E. Hyde

BHCkIFIE 3%



iR B T Lini— S | &
55,000 fi,  SE[E SRV ERS | HA 4.6 J3 IR, R 57
US Gulf-Japan $56.50 Up $2.50[,.
55,000 i,  SEEPGIE AP EEAT 3 H A 4.6 J7 W ¥, BRI 36
BNW- Japan $34.00 Up $3.00,; -
55,000 HEE’ iﬁ%—‘}’%i”qj $55 00 I:Plg":jjj‘gijtjj
'US Gulf - China )
25,000 i, S [ 55 P4 EFA 2 85 P EFIY VERACRUZ $21.50 5 R [ 5% 2645 3,000
US Gulf- Veracruz, Mexico ) iy
35-40,000 Mifi, & [ 55 P4 7FE 21 55 75 5F ) VERACRUZ $19.50 RKAY Sk, REREITR
US Gulf- Veracruz, Mexico EAE 8,000 Fili
25/30,000 Wifi, 5 [ 55 P A5 21 e LT $25.00 Vi RS LR
US Gulf- East Coast Colombia ) $50-53
25,000 M, 5% [ S 7 aF 26 R K )T $39.00 5.5-6 J7 i
US Gulf - Algeria $43.50
55,000 M, 32 [E S50 ERE IR &
Gulf —Egypt $38.50
60-70,000 M, S [ =5 75 & 3 RRM
Gulf - Eur $27.50
55-60,000 fii, [PGE]H
Brazil -China $48.00
55-60,000 Bif AR £ 51| $49.00
55,000 5 [ 88 7 BFS 2 4Hpy $85.00 -90.00

$55.00-

$60.00
25,000 5 [l 85 PG A 3 5% 5F $39.00 — VR BT B R AR
: 3000 i

9. iia TR

VE— M iHs T 25 FER7R, T IHE AR OHR) I 21 b ] 1 3 58 A e Yo B s 2 s sl
K

5T 6.90-7.10 /M

4 JHHT 8.50-9.25 Ko/l

3EHT 9.00-10.25 ZEjo/if

2 AW 11.15-11.50 &0/

1 87 13.25-13.50 £ 0/

A 17.00-20.50 2 Jo/mli(k T 4-7 26 70/m)

PEAL R s 1 5 sl 0 R 2L A o 2235 21 7K Z) 22.50 SEo/mi(BoK A2 0.57 St/ lH,
KA 0.51 FIuhilizlH).

Freight Spreads versus Grain Market Spreads

6/5/2009 PNW [ Gulf | Bushel Spread | MT Spread | Advantage |
CORN 0.87 0.50 0.37 $14.57 PNW
SOYBEANS 0.95 0.73 0.22 $8.08 PNW
OCEAN FREIGHT | $34.00 | $56.50 ($22.50)
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FIZ(%): 2009 £ 5 H 20 H

AF | wi—HA | EMAH
o5 [ o IR 5 325 | 325 3.25
AT RIFIZFR (6 A ) 1.23 1.22 1.54
1 FRAT IR 2(1 4F.) 160 | 1.53 1.86

PV s WS T R e D1, RN AR IRR . R R,
i, ABE, BRR NSRS, WA FATR AR REOTR 4RS00 e it EIRE R . sk, ]
A NI R Ak ERAGAT AR, HE{EA VIR T b 3 1 5 22 (KB NS S, 5 www.agribiz.com;

www.ams.usda.gov; http://www.bankrate.com

NS i)
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¥ DDGS [ F= S e P . $E4Eil, 25 DDGS IS AE 2008 4FIA R T 2400 J7ME, HITIAR| T 450 i, f5LLHLR
Tt 3E E DDGS FIF= S AE A G 1) 510 =Kt 4000 Jrm,  Hy FRFKF] 1400 J7

JE[H DDGS (7 BEAN Y R gy o A ERL, FRIEAT AR T IXAO A, e SR R R L. HAT,
] (125 Fh BE S AN B 1 PR ISURMA RS — EARMXBE, JF Hpah K, JUHRE Akl SEE w5ty DDGS m] AU H 2y GRAT
T, FBEARRSA . E M 2008 4 ST At REE 1 SE I 1) DDGS,  JF3RTG T3k 1 R A T 7 R4 1T

it SGHE K DDGS, MBI AL IR A L Ty, AR TR T £ RS £
IO, RGN A REG (B DDGS GEsKR, THMAEIBARBINR) | RIS R R, A
JRAT GRL, FLANL, B A R R AT R ARSI AR T LG E S K, AR
DDGS. {1652 A LG I BRI S ORI R, S &0 4 L2 T AREIEI DDGS BURIOUEK, S5 AIfifl
AL, FETLURIGORR A B8 WA, RESIBR, AR

(SE[E DDGS #t3k, TWipRMEHBARTTSY Ma X FHHU T
IFA]: 2009 4 6 H 16 H 09:00-16:30 #fit4y; 12:00-13:30 T+&
Mo TOINT A BB, N ERIX SR AR 1Y, =R WL A IR S T
M35 20 89178888

BFE): 2009 4 6 H 19 H 09:00-16:30 #Wfish<s;  12:00-13:30 %
Wl G E bR S HZE 2 DReT
AR EED b e 44 1999 5, HLi%/Tel: (86-536)2229999 1% E/Fax: (86-536) 2226899
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1. J2[E DDGS Mtk IE#H, K, LI DDGS ¥ [H Fx 7
- REBYSEORER, SE[EBPT A7 CHS, Troy Skelton

2 L B R DDGS XM, K&, KP-ERE =M E,  PUASERHr R &M & WA IAE H DDGS 111 il
~EESYSEARBUN, 25 E R IARMEN K- #3% Bob Thaler
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