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OVERNIGHTS MGE (H) KC (H) WHEAT (H) CORN (H) SOYBEANS (F)
HIGH 531 Y, 518 Y, 524 Y, 400 Y4 997 ¥,
LOW 528 515 518 % 397 ¥ 990
LAST 529 Y, 516 % 523 Y, 400 995 %
NET (VOLUME) | -2 (10) -1 (139) + % (936) + 1 {2660) + 49 (4178)
TECHNICALS MW HO KW HO WHO CHO SFO
RESISTANCE 556-558 549-552 548-550 425 1068-1078
RESISTANCE 534-538 522 % - 531 526-530 414 10029%s
SETTLE 531 Y, 517 Ya 523 398 % 991
SUPPORT 523-526 Y 509 ¥4 - 510 ¥ 507 ¥ 515 B39-3 994 Y - 998 %
SUPPORT 493 475 459 371- 373 951
100 DAY MA 552 531 526 373 988
GENERAL

Macros as of 5:45 AM CST: The dollar index is unch, gold is down 5.00, crigdep .30, the S&P is up
5, the Dow is up 25, and bonds are un€m the charts, the dollar index is sitting at 3 thdmnighs at

78.65 and on the long term charts only has angthiett and a half to go until major resistance Gbéo
retracement of the 2008 rally and the 1995 and 2004 are all about 80-80.5), gold daily charts at
1085 have broken down through the support trenditrieL00 and monthly gold charts suggest first stop
is 1000 with major support at 850 (the 38 retraag#raed consolidation lows from Jan 2008-Apr 2009),
crude is near the low end of its trading chanied,3&P made new contract highs AGAIN overnight, the
Dow is 75 points from contract highs, and bondsrageade new 4 month lows overnight.

Overnight ags: Light volume, minimal ranges, halidnarkets, blah, blah, blah. Happy Holidays,
everyone. This section will resume sometime aftew Years as it is obvious that overnights will be
irrelevant until at least then.

In the Philippines police and soldiers donned Shata and red noses in an attempt to keep 47,000
displaced residents in evacuation centers fromggbatk to their homes for Christmas. The reasew th
are in the evacuation centers is the impendingtienupf 8,070 foot Mount Mayon. Well, you say, it
must not be so bad if they are willing to sneakdtacheir homes, right? Here’s the stats frompghast
week: 66 columns of ash shot up in the past 24sh@ne reaching a mile up), about a THOUSAND
volcanic earthquakes a day, and 20 million cubitemseof lava ejected as far as 3 miles from th&ecra
Just me talking here, but maybe those 47,000 peepléd have a better Christmas if they stayed put i
the evac centers just a bit longer.

WHEAT : Opening call steady

e CCCisin Dec 22 for 11,000 MT of HRW for donatitmnHaiti for Jan 26-Feb 4 shipment. CCC is
in Dec 30 for 25,000 spring wheat for dontationite Dominican Republic for Feb 1-10 shipment.
Bangladesh is in Dec 30 with validity until Janfad® 60,000 MT of opt-origin wheat. Bangladesh is
in Jan 3 with validity until Jan 24 for 60,000 MT apt-origin wheat. Japan is in Jan 15 under SBS
for 18,000 MT of food wheat for Jan 15-Feb 10 shképt Bangladesh is in Jan 18 with validity
until Feb 8 for 100,000 MT of opt-origin wheat.

« Algeria is in for wheat for Feb shipment with o8esubmitted Monday and negotiations expected to
continue in coming days. Algeria generally makasilastantial wheat purchase in late Dec.

¢ Egypt is having meetings with the Russians abotdsting in silos there. They are also discussing
building their growing wheat trade. We cannot itnaghow the Russians gan get a bigger
percentage of the Egyptian business than theyedliegsnow, so good luck with all that.

< Finally, as an early Christmas present our olchfiiethe Bangladeshis have announced yet another
brand new tender for 70,000 MT of wheat. Truenrtform they are ahead of the game and have
given the trade plenty of time to prepare. Thelyba in Feb 4, 2010. Alas, once again they are
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requiring validity until Feb 25.

CORN: Opening call 1 higher
« Japanisin Jan 15 under SBS for 15,000 MT of foaxdiey for Jan 15-Feb 10 shipment.
» S Korea’s KOCOPIA bought 55,000 MT of US corn friarubeni at 247.75 C&F for Feb 5-Mar

15 shipment.
* Yesterday private exporters reported the sale 6fQ00 MT of US corn to Mexico for 2009/10
delivery.

» Crop progress out yesterday afternoon showed sanow 95% harvested vs 92 last week.
Lagging states: IL is at 95%, MN is at 93%, Nai$8%, SD is at 88%, and WI is at 88%. The
upcoming Midwest Christmas storm will most likelycdeany chance of getting any more
harvesting done in the above states until spridg.in the end we will lose about 100 million
bushels to the late harvest, about in line withtwies expected all along.

SOYBEANS: Opening call 2-5 higher
« CCCisinJan 14 for 4,850 MT of soyoil for donatim Bangladesh for Jan 29-Feb 8 shipment.
» Kaohsiung division of Taiwan’s BSPA bought 55,00@alian beans from Bunge on their tender
for US or Brazilian. They paid 2.25 over SKO foaML-15 shipment. They gave the face push to
offers for a second cargo of US only beans for $fépment.

Scott O’Donnell
Any statement contained herein are derived fromcasubelieved to be reliable, but are not guaraniseo accuracy or completeness.
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