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HIGHLIGHTS
Wheat

Turkey purchased 300,000 tons of hard and soft wheat from optional origin
Egypt purchased 190,000 tons of Russian, Ukrainian and French wheat, between 250 and 251% per ton
StatsCan: 2007/08 ending stocks reached 5.7 million tons.
USDA : 2008/09 world output upward revised at 676.28 million tons
USDA : 2008/09 and 2007/08 world stocks upward revised at 139.89 and 118.49 min tons

Corn
USDA : 2008/09 US output downward revised at 12,072 min bu
USDA : 2008/09 US stocks downward revised at 1,018 min bu
USDA : 2008/09 world stocks downward revised at 109.94 miIn tons

Oilseeds

StatsCan: Canola stocks reached 1.541 million tons as of the 31st of July 2008
USDA : 2008/09 US soybean output downward revised at 2,934 min bu
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CBOT wheat

A timid week in expectation of

the USDA monthly report

The wheat futures
have slightly declined
I this week on the
" 1 n 1 Chicago Board of
$00& - - 1 - ! Trade. The bearish
$%( trend seemed to
Y+ ' ' ' become more and

- ! - more exhausted,
declining by 8 % two
weeks ago (5 % last week) and 2.5 % those last days. Once again the cruel lack of fresh bullish
news which might permit to push durably the market in the green side was visible and the quotes
continued to be anchored by the same elements from few weeks. Early in the week, the stocks
markets have fallen after the bailout of Fannie Mae and Freddie Mac, which has given the first
fruits of the weekly negative tone. Moreover, the 2008/09 world wheat data estimates, never seen
in the passed campaigns, remain weighty. Like those last time, the violent greenback progression
added to the crude oil losses, has as usually clearly pressured the US commodities. Like those
last time, the monetary situation and the needs to export to balance an heavy US wheat S&D,
have also participated to push the market lower. Still at the exports level, the operators have been
disappointed this week. In fact, after launched a new tender at mid week, the Egyptian GASC has
bought 190,000 tons mostly from France (115,000 tons) but also Russian and/or Ukrainian wheat.
Despite that, we can notice an unsure trend. Indeed, in expectation of the USDA monthly report
(finally rather neutral for the US wheat) which may give a new market direction particularly on the
neighbouring markets as CBOT corn and soybean, the operators have adopted a wait and see
attitude. Finally, despite of the disillusion on the international market, the US export sales reported
at 457,300 tons, which without being large, are above the estimates ranged between 300,000 and
450,000 tons. In another hand, the US export inspections published at 21.407 millions bushels,
inside the range expected by the analysts between 20 and 25 million bushels, have not really
impacted the market.

For some extent, we noted that funds have a net long position of 3,145 contracts, (futures +
options) as of September 2nd.
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LIFFE wheat

The bad weather weighted on the
feed wheat

The British feed wheat had a new bearish
week on the LIFFE. The too bad climatic
- conditions over the UK last weeks seem to
')%’ — ) . ease the crops quality. As of the half of week
X7 _ _ T the country had harvested 60 % while fields
$%( _ _ are usually completed entirely. The Egypt
Y+ ( . . - and Tunisia both rejected the Ukrainian
_ shipments because of a poor quality letting
suspected a worst production quality than
previously expected which increased pressures on the international market on this category.

MATIF Wheat

Slight consolidation
_ The wheat futures have slightly consolidated

higher this week on the MATIF (between -
- 2.25 and +0.75 €/t) in a high average
)%, - volume traded with 9,296 lots traded. After
$%& - many days following a bearish trend, the
$%( - market made a break this week, thanks to a
%*/ Il return of the French wheat competitiveness

on some destinations. Indeed, the
shipments list continues to crowd on the French ports business places and particularly at Rouen
and La Pallice (the activity has started also on the Dunkirk port business place) to the North of
Africa, which have clearly supported the market. The favourable monetary situation and the
necessity to export with the intention of soften the heavy 2008/09 French wheat S&D, continue to
be one of the market focuses for the moment. In addition, six months after the last French wheat
sold to Egypt, the 115,000 tons sold in a tender conclude by 190,000 tons purchased by the
GASC, has been very well perceived and has given new hopes. In the same way, the 765,000
tons of import licences granted by Morocco, and the possible opportunity to sold French origin to
Tunisia by the end of the week, have also contributed to push the market in the green side.
Nevertheless, despite this strong activity, the bullish trend has been stifled by the official ONIGC
publication regarding 2008/09 French wheat S&D. Furthermore, the heavy tone of the US market
has also restrained the rising wills. On the technical side, we can note 7357 lots of AA November
2008 expiry, 1862 lots of AA January 2009 expiry, 914 lots of AA March 2009 expiry, 173 spreads
January/May 2009 between -1,75 and -0,75 €/t, 628 spreads March/May 2009 between -1,5 and 0
€/t, 40 spreads May/November 2009 at -8,5 €/t, 18 spreads November/November 2009 at -10 €/t,
481 spreads January/March 2009 between -1,5 and -0,5 €/t, 1491 spreads November/March 2009
between -2,25 and -0,25 €/t, 226 spreads November/May 2009 between -2,75 and -1 €/t.
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CBOT Corn

Globally flat thanks to the USDA

The corn futures
ended all the week on

g a mixed tone on the
o - - Chicago Board of

$90& 1 T - Trade. Mainly directed
$%( - - by a crude oil barrel
Y+ - T 1 - evolution which lost

I about 4 % on the
week, the market tried
to increase some time but without achieve in. Moreover, the dollar progressed (despite of the
strong euro come back on Friday) also weighted on quotes, immediately hurting the US origin
competitiveness. This problematic was confirmed by the periodical exports figures. The USDA
had published on Monday morning its US export inspections sharply lower than expected by the
consensus at 15.752 million bushels while operators anticipated a stable level from last week
between 30 and 35 millions. Yesterday, the US official confirmed the slow down with US export
sales in the low level of consensus range at 373,800 tons against a minimum expected at
350,000. Last week, sales were announced at 589,600 tons. We notice that an export average of
950,000 tons every week is necessary to reach the level anticipated by the USDA. Furthermore,
the strong selling activity from financial funds was an additional element explicating the drop of
the cereal. Concerning the meteorological conditions they stayed more or less bearish, with
sometimes pressures about early frost which were however dissipated by forecasters. Crops are
globally delayed by 1 or 2 weeks on the usual growth calendar. Fields could suffer from frost due
to the current risky stage of development (end in dought and mainly into the dented) which may
reduce yields in case of temperatures solid decline. At the same time, the USDA had published a
crop progress neutral letting unchanged the percentage of fields classified into the “good to
excellent” category at 61 % and confirmed the growth delays. The corn arrived to trim its losses at
the end of the week thanks to the USDA monthly report. The US official currently forecasts a total
national crop at 12.072 billion bushels against 12.288 billions in the last report and a consensus
established at 12.153 billions. Finally, the every day feeling that the cereal is oversold, limited the
bearish trend all along the beginning of week.

For some extent, we noted that funds remained in a net long position, with 117,274 contracts,
(futures + options) on September 2nd.

MATIF Corn

_ The corn futures recovered slightly this week

on the MATIF (between -0.5 and +5.75 €/ton
. [ ! according to expiries) in an average daily
%, traded volume of 427 lots. The strong quotes
$%6& | - decline last week pull buyers to improve
theirs offers if they did not want to see seller
escape. Unsusual fact, the MATIF evolved conversely to the CBOT. On the technical side, we can
note 380 lots of Against Actuals November 2008 expiry, 30 lots of AA January 2009 expiry, 168
spreads November/January 2009 between -2,25 and -0,75 €/t.
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M= cBOT Soybean - Soymeal - Soyail

Slight resumption

The soybean futures evolved on a slight bullish trend this week on the Chicago Board of Trade.
Operators firstly realized technical purchases, after oversold the market at the end of the last
week. Moreover, investors well reacted to the Freddie Mac and Freddie Mae bailout by the US
government, which should stabilize the global economy. The USDA also revealed in its crop
progress that the planted soybeans maturation (dropping leaves) was published sharply lower
compared to the 5 years average. (-11 points). The uncertainties concerning the weather
conditions in the Midwest worried operators on the supply level. As a matter of fact, the hurricanes
Gustav and Ike favoured rains in this area, but frost may appear. However, gains were limited by
the new crude oil quotes weakness on the NYMEX, and by the greenback rally at its highest level
on one year against the single currency. The critical situation of the US investment bank Lehman
Brothers threatened the financial markets, and encouraged operators to be cautious. In addition,
the rising Chinese 2008/09 output announcement by the CNGOIC attenuated the quotes rally, like
the planted area appreciation in Argentina (+910,000 hectares). The US inspections published at
1.407 million tons, below expectations (between 6 and 11 million bushels), weighted on the
soybeans prices. On the contrary, the US exports sales reached 459,000 tons on the week, above
the investors forecasts (between 250,000 and 350,000 tons). Finally, the USDA report published
on Friday appeared slightly bullish, with a 2008/09 US output revised lower by 39 million tons, at
2,934 million tons.

The soymeal futures recorded a slight bullish weekly panorama in Chicago. The prices were
sharply influenced by the soybean quotes this week. Furthermore, the US exports sales were
published at 83,100 tons, in line with expectations, which forecasted between 75,000 and 100,000
tons.

The soyoil futures evolved on a mixed tone this week in Chicago. The prices were sharply
influenced all along the week by the new crude oil quotes fall on the NYMEX, but the bullish
USDA report publication erased previous losses. Furthermore, the US exports sales data were
published at 400 tons, sharply below forecasts which announced 5.000 to 10,000 tons.

5] USD/T cts/bu 5] USsD/IT USD/short ton

(¢ 11/09/2008 05/09/2008 11/09/2008 05/09/2008 Change | O 11/09/2008  05/09/2008 11/09/2008 05/09/2008 Change
Ml sept-08 446,8 433,6 1216,00 1180,00 3,05% Ml sept-08 385,81 375,88 350,00 341,00 2,64%
M nov-08 432,1 4325 1176,00 1177,00 -0,08% |4 oct-08 365,41 360,67 331,50 327,20 1,31%
= janv-09 438,1 438,6 1192,25 1193,75 -0,13% |W=M déc-08 363,98 360,45 330,20 327,00 0,98%
28 mars-09 4433 443,4 1206,50 1206,75 -0,02% |WaY janv-09 366,18 362,44 332,20 328,80 1,03%
O mai-09 4457 446,6 1213,00 1215,50 -0,21% % mars-09 370,37 366,85 336,00 332,80 0,96%

uUsD/T cts/lbs
11/09/2008 05/09/2008 11/09/2008 05/09/2008 Change
sept-08

oct-08

déc-08
janv-09
mars-09

As of the 05th of September CFTC reported that funds increased their net long position in CBOT
soybean futures as of the 02nd of September at 68,065 contracts against 65,923 contracts on the
26th of August.
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WINNIPEG Canola

Consolidation

C Expiry 11/09/2008 05/09/2008 Change The canola futures quotes slightly
A CAD/T consolidated this week, in an average
N nov-08 504,90 508,60 -0,73% daily traded volume in progre_ssion of
0 janv-09 515,60 519,30 -0,71% 8,330 lots (a lot of spreads again at the
L mars-09 525,80 528,80 -0,57% beginnin_g of the week) on the ICE. Th(_a
A mai-09 533,70 538,70 -0,93% crude oil and the world vegetable olil

juil-09 553,00 558,60 -1,00% complex weakness prevented again the

market from launching a real rebound,
the CBOT soy jolts having finally only a contrasted influence. The harvesting period good advance
with still globally favourable weather conditions and an end users dull demand were another
bearish arguments, as the local farmers slight selling these last days. The exchanges were a bit
more animated after the StatsCan release on Wednesday of 2007/08 ending stocks seen
moderatly bearish. If the figure (1.541 million tons) is lower than last year, it was published
however above the consensus. Nevertheless, the market losses were limited by the funds selling
restricted activity. In the same time, rumors of export businesses (for November/December
shipments), unconfirmed however, to China and Dubai sustained the quotes. Notice the loonie
eased again on the foreign exchange...

MATIF Rapeseed

The softening continues

The rapeseed futures
TRADE DATE |TRADE VOLUME |CALL/PUT EXPIRY |STRIKE| PREMIUM continued its softening this
09/09/2008 100 C fev09 | 395 11 week (between -13 and -5.75
09/09/2008 1000 C nov-08 | 410 15 €/t according the expiries) on
ooonizooe | i | [noves] @0 | 05| the MATIF. in an average
eV .
070572008 5 daily traded v_ol_ume _of 2,94_5
1110572008 >0 C oo 1220 55 IoFs. The Parisian oilseed is
11/09/2008 20 c fevoo | 370 20,6 still affected by the heavy
11/09/2008 20 P fev09 | 350 13,1 European context that makes
11/09/2008 10 C fev09 405 8,4 the demand less aggressive
Iooiz008 | 10 o |ievos | 380 | 135 | @nd the sellers adopting a
evl , . .
12/09/2009 20 C aouto9 | 360 28,1 wait and see policy. Thus, on
12/09/2009 20 c aouto9 | 400 12,1 the cash market, some offers
12/09/2009 20 c mai-09 | 370 24,8 were still effective but the
12/09/2009 20 C mai-09 | 400 12,3 buyers bet again on the
defiance movement

continuation. The easing crude oil quotes were again the major negative influence with a current
globally negative context on the world oilseed (Chinese soy, palm oil, Canadian canola...).
Furthermore, technically, the quotes broke at the beginning of the week an important support on
the November expiry (371.5 €/t). The weekly losses were nevertheless less important than
previously due to the feeling the market is currently a little oversold. A slight delay in 2009/10
plantings observed in France and Germany was as well noticed. On the technical side, we can
note 2557 lots of Against Actuals November 2008 expiry, 260 lots of AA May 2008 expiry, 341 lots
of AA February 2009 expiry, 74 spreads February/May 2009 between -3 and -1 €/t, 55 spreads
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August/November 2009 between -4 and -1 €/t, 60 spreads November/May 2009 between -4,5 and
-3 €/t, 1985 spreads November/February 2009 between -4,5 and -1 €/t.

Volume (Rapeseed Matif) Open interest Spread Evolutions (Euros)

Expiry Monday Tuesday 'Wednesday Thursday Friday ‘0 9/2008 12/09/2008 Var 05/09/2008  12/09/2008

may 08 1937 1809 1943 9386 21703 23 246 1543 nov/fev -4 -3
august-08 1066 452 683 3925 12 478 14 216 1738

nov-08 159 44 57 677 2 358 2518 160 Volume average

feb-09 144 124 147 464 1297 1534 237

may-09 37 59 43 272 134 313 179 Weekly 3681
august-09 - - 0 0 0 0 0

Total 3343 2488 2873 14724 37 970 41 827 3857

Crude oil futures

Largely penalized by the
greenback rise

The crude oil barrel futures evolved on a negative trend this week both on the NYMEX and on the
ICE. The greenback appreciation face to the main currencies, which reached its highest level on 1
year at $ 1.3884 on Thursday, sharply weighted on prices. The rising Russian output
announcement (+1.2 million barrels per day) up to 2012, anchored quotes in the red field at the
mid week. However, the quotes were well influenced by the OPEC officials declarations, which
decided to marginally cut the production by 520,000 barrel per day, in order to protect the main
producers incomes. Moreover, the hurricane Ike, which lost some vigour at the week beginning
then strengthened with the Texas coasts approaching. The bullish DoE report publication on the
stocks level also limited the crude oil prices fall, while the black gold output have difficulties to
restart in the US.
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Cash Markets

French Wheat

Two sided week

Evolution of the Wheat Delivered Rouen Evolution of the MATIF/Delivered Rouen
(nearby positi on) (Carrying Charge excluded)

euros/t euros/t

290 20
270 \ 15
h ANV M /\J‘f\
230 - +5 [‘// w »\/\ﬂ
210 t o

] il Ifh n
190 -5 ' Vv \

T
170 4 + -10

150 + T -15

130

01/09/2006

01/11/2006 -
01/01/2007 -
01/03/2007 -
01/05/2007 -
01/07/2007 -
01/09/2007 -
01/11/2007 -
01/01/2008 -
01/03/2008 -
01/05/2008 -
01/07/2008 -
01/09/2008 -

— Matif blé base juillet —— Rendu Rouen —Base

The physical wheat market was steady this week. This was a two sided week followed by the
market. In first hand, in the passed weeks footsteps, the prices have continued to slightly decline
pressured by the US and MATIF decrease early in the week, and the need to export. The
historical world, US and European production figures which have been confirmed by USDA Friday
and the French one by ONIGC at mid week, avoided any sharp increase. Nevertheless, the trend
has slightly reversed those last days; the sharp decline those last times attracting some buyers
and some businesses were traded to Egypt, Tunisia and Morocco which have supported the
prices. The weekly activity is mainly on the French port business places, particularly at Rouen and
La Pallice, and a beginning activity at Dunkirk principally for the third countries. We can notice that
despite of this strong activity, the export to the European countries continued to be weak. Finally,
at a domestic market level, the total lack of dynamism was persistent.
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French feed barley

e

In the feed wheat footsteps

Evolution of the Delivered Rouen Barley
(nearby position)

The French feed barely dropped this week in
still thin traded volume. Businesses were again
concentrated on port business places (Rouen
and Dunkirk) with some needs noticed on the |:
spot. Nevertheless, the French wheat decline |,
and the British feed wheat drop prevented all |,
rebound attempt. ) N

French Corn

Late U turn

Evolution of the MATIF/Delivered Bordea ux
(Carrying Charge excluded)

Evolution of the Corn Delivered Bordeaux
(nearby position)
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Corn on the FOB started the week following the same bearish trend it has been on for quite
awhile, before a sudden rebound could occur during the last session. The first days led to an
additional €/t decline in comparison the previous Friday, in a persistently quiet market, as the
depth on both sides was quite poor. The further declining FOB Danube was used again as the
argument behind the fall and the CIF Holland also followed the movement. On Thursday however,
few buyers started by sweeping the scarce offers and by late afternoon several new bids
appeared, thus triggering a 3 €/t surge. Sellers were quick to disappear, seeing an opportunity to
push values up again, hoping for an U-turn and/or at least a consolidation... The ex-crop has
been traded occasionally with an average discount of 5€/t in respect of the January/June period.
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Technical analysis

MATIF Wheat November 2008 expiry

Probable consolidation
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The MATIF wheat on the November 2008 expiry reached their mid term rectangle exit aim (166.5
€/t) in evolving inside a mini bearish channel. The rupture at the end of the week of this figure led
to the rapid validation of the objective (around 175 €/t). In the short term, we are as a
conseqguence betting on a pull back toward 171.25 €/t. In the more mid term, regarding the chartist
panorama, a coming back of an underlying bullish trend could only be effective above the
180/184.75 €/t zone and we are estimating a consolidation to the current levels is more probable.

The technical indicators are globally still bearish. The Bollinger bands and the 20-day moving
average are oriented toward the South. The MACD is below the 0 level and its own moving
average. The RSI is timidly gone away from the oversold area while the parabolic is again in the
seller side.

To conclude, the chartist configuration and the technical indicators study let to think the rectangle
exit aim test leads to a short term rebound that does not represent an underlying movement yet
regarding the 180/184.75 €/t resistance zone strength. A consolidation is as a consequence
expected.
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MATIF Rapeseed November 2008 expiry
Still bearish below 371.50 €/t
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The rapeseed quotes of expiry November 2008 on the MATIF exited from a reversal short term
figure (broadening formation) to evolve in a bearish channel of the same time horizon. The
opening of several gaps is militating for the panorama opacity which remains bearish in the
background below 371.5 €/t despite of these last days consolidation. Notice any rupture of the

channel would lead to a weak potential of 6 €/t to report according the exit way.

The technical indicators are globally bearish. The Bollinger bands are widening and the 20-day
moving average eases. The MACD is just below its own moving average, still below the 0 level.
The RSI timidly exited from the oversold area but the parabolic stays anchored in the seller side.

To conclude, the chartist configuration and the technical indicators study are showing a still

underlying bearish trend. We keep our mid term objective at 356.25 €/t.
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September 2008 USDA S&D

Wheat

In its monthly wheat report, the USDA has estimated the 2008/09 wheat statement for the US and
the world. No modification has been done for the 2008/09 US wheat S&D. Indeed, the production
has been kept at 2.462 bin bushels. In details, the Hard Red Winter wheat is expected at 1.055
bin bushels, Soft Red Winter wheat is estimated at 609 min bushels, the White and Durum wheat
production are respectively forecasted at 246 and 87 min bushels. The total domestic uses are
still forecasted at 1.294 bin bushels and the exports at 1 bln bushels. Finally, the 2008/09 US
wheat stocks are unchanged at 574 min bushels.

Concerning the previous crop (2007/08), the US wheat statement presents no change as well.
The US production is unchanged at 2.067 bln bushels, the total domestic consumption is
estimated at 1.066 bin bushels. The exports are untouched at 1,264 bin bushels. Finally, the
2007/08 US ending stocks are still at 306 min bushels.

At the world level the 2008/09 world production is expected higher at 676.28 min tons against
664.24 min tons estimated in August. More in details, USDA expect the Australian and
Argentinean wheat production lower respectively at 22 and 12.50 against 25 and 14.50 previously
forecasted. Nevertheless, the EU-27 wheat production is planed higher by 5.49 min tons at
147.19 min tons. In the same way, the Russian and Ukrainian wheat outputs are increased
respectively by 3 and 2.50 mIn tons at 60 and 24.50 min. Finally, the 2008/09 world ending stocks
are revised higher at 139.89 min tons against 136.20 min tons a month ago.

Finally, the 2007/08 world production is quasi unchanged at 610.87 million. The 2007/08 world
ending stocks are revised up at 118.49 min tons versus 115.20 million tons in August thanks to
upward adjustment of the 2007/08 Canadian and Kazakhstan wheat ending stocks by 1 and 2
million tons.

Corn

The USDA publicized it monthly report about corn situation judged bullish by operators. On the
2007/08 season the US uses were sharply reduced by 600 million bushels at 10.395 billions
which is the same level as the July report. The production, exports and ending stocks were not
moved and stayed respectively at 13.074 billion bushels, 2.425 billions and 1.576 billions.

The world output on this season was slightly revised up at 790.24 million tons (+1 million) despite
of Argentina which lost 500,000 tons.

Regarding the current 2008/09 season on the USA, the US official downgraded the global
production by 216 million bushels at 12.072 billions with an average yield of 152.3 bu/acre.
Operators expected a level around 12.153 billion bushels and yields at 153.6 bu /acre. The
institute kept its exports forecasts at 2 billion bushels when actor estimates were 1.970 billions.
On the uses side the USDA revised its previous figures at 10.645 billion bushels representing 100
millions less than the August report. Nevertheless operators anticipated the decrease but not to
such a level. Finally, the stocks were corrected by 125 million bushels at 1.018 billions, here again
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operators had forecasted a decline less important (-80 millions).

For the world, the global 2008/09 production was down by 7 million tons at 782.92 millions.
Argentina could produce lower than previously expected at 19 million tons (against 22 millions).
Conversely, China may produce 3 millions more. In a structural lack of corn context, the
production drop is immediately passed on the ending stocks which moved from 112.38 million
tons to 109.94 millions.

Soy

For the month of September, the USDA released a report relatively bullish for the 2008/09
campaign and neutral for the 2007/08 season. First, the US department gave us a mixed 2007/08
US soy report with a production post unchanged. Crush was revised lower by 15 million bushels,
while exports increased by 10 million bushels at 1,155 min bushels. Finally, the 2007/08 ending
stock reached at 140 million bu. In addition to that, the new estimate of the US soy 2008/09
supply and demand report is relatively bullish. The 2008/09 production evolves slightly falling
compared to the last estimates, at 2,934 million bu. The exports were let unchanged, while the
crush was revised lower at 1,815 min bushels (-15 mIn bu). The ending stocks figure is expected
about 140 million bu, below the consensus, but increasing by 5 million bu compared to the last
month data.

About the American continent southern hemisphere, the US department surprised nobody in
leaving the September estimates unchanged, concerning the 2007/08 campaign. The 2007/08
Brazilian soy crop is still valued at 61 million tons in line with the analysts anticipations. On its
side, the Argentinean production stayed unchanged at 46.5 million tons. The 2008/09 Argentinean
soybean output was revised higher by 1 million tons at 50.5 million tons, while the Brazilian
production may reach 62.5 million tons on the same period. About China, the 2007/08 soy imports
reached 36.5 million tons, while the expected Chinese purchase for 2008/09 stayed at 36 million
tons.

Concerning the 2007/08 co-products ending stocks, the USDA kept its anticipation unchanged for
the soymeal at 300,000 short tons. However, the Agricultural Department revised its prospects
lower for the soyoil at 2,635 million pounds, against 2,875 last month.

For the 2008/09 crop, co-products reports announced a carryover of 300,000 short tons for
soymeal. The soyoil ending stocks were revised slightly lower at 2,335 million pounds compared
to the 2,565 million pounds announced in August.

Finally, notice that in a worldview, the 2007/08 soybean stocks increased at 50.13 miIn tons. For
the 2008/09 soy campaign, ending stocks should reach 51.23 million tons according to the USDA.
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Weekly fundamental data

Grain fundamentals

World Wheat Prices Evolution ($/t FOB) Evolution of the Euro against the  Dollar

—0 */12

3

| Y-V

X
e R
g
—

x_

s

24/09/2006

24/11/2006 -
24/01/2007
24/03/2007
24/05/2007
24/07/2007
24/09/2007 +
24/11/2007 A
24/01/2008 -
24/03/2008 +
24/05/2008 -
24/07/2008

On the World market, we mainly note that :

Turkey
Turkey has bought 200,000 tons of milling wheat, 50,000 tons of durum and 50,000 of soft red

(biscuit). The milling wheat was from UE, Russia, Kazakhstan, USA, Canada and Black Sea.
Prices were between 343 $/t and 361.35 $/t CAF and from 303.35 $/t to 304.35 $/t FOB.
Shipments are expected from September 15 to February 28. Concerning the biscuit wheat, price
was at 308.35 $/t C&F and the cereal will be from Canada and shipment are expected between
November 1 and 31. Finally, the durum will come from UE, USA, Russia, Kazakhstan, Canada,
Mexico and Syria, it was paid between 513.41 and 523.41 $/t C&F. Shipments are expected
between January 1 to 31.

Iraq
The Iraqi state issued a new tender of 50,000 tons of wheat from any origin. The bidding deadline

is September 21 and bids will remain valid up to September 25.

Romania sold 100,000 tons of wheat to Iraq through two private companies. Each will provide
50,000 tons but no more detail was given by the parties.

Israel

A private Israeli consortium had issued a tender of 24,000 tons of corn, 28,000 tons of corn
products and 15,000 tons of soymeal. The bidding deadline is September 10. Operators think that
corn may come from USA or EU and corn products only from the USA. US origin shipments are
scheduled between the 10th and the 30th of November and the European from November 20 to
December 10.

Syria
Syria is in talks with Bulgaria to buy 50,000 tons of milling wheat at 216 €/t C&F after it rejected all
bids from its previous 120,000 tender.
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Eqypt
Egypt has purchased via the GASC, 190,000 tons of Ukrainian, Russian and French. The
shipments are expected between the 11th and the 20th of October. Details are following:

- 60,000 tons of French wheat at 251$ per ton in FoB to Cargill

- 55,000 tons of French wheat at 251$ per ton in FoB to Horus
- 75,000 tons of Ukrainian and/or Russian wheat at 250%$ in FoB to Abu Dongol

On the fundamental front:

Wheat

Eqypt
Egypt may plant 1.3 million hectares in 2008/09 season which is a little bit higher than the
previous year (1.29 million hectares).

Argentina
Argentina has exported 84,814 tons of wheat in July, far from the prior year 555,049 tons.

Shipments on the 7 first months reached 5,760,480 tons, here again sharply lower from the last
season 7,070,536 tons. This year the government expected to sell around 9.5 million tons (wheat
and wheat flour) on the international market.

Ukraine

The Ukrainian port business places had shipped 220,000 tons of cereal in the first three days of
September including 153,000 tons of wheat and 67,000 tons of barley. Cargos for carrying
880,000 tons of wheat and 500,000 tons of barley are currently booked. According to a private
organization, the country may handle 2 million tons in September including transit grains.
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Egypt and Tunisia both rejected wheat shipments from Ukraine due to a poor quality. Tunisia
refused three 25,000 tons cargos each and Egypt one of 30,000 tons. Both countries had to buy
French wheat to cover the deal. This data were confirmed by the Rouen and Dunkirk ports
information. The first have to load 25,000 tons in the next days to Tunisia, the second one is
loading a 33,000 tons to Egypt. In addition, another 27,000 tons boat is waiting at Dunkirk in a few
days.

Romania

According to official data, the 2008/09 Romanian wheat harvest is estimated at 7.75 million tons
against 3 million in 2007/08, which represents the biggest Romanian wheat production from four
years.

France
According to the French Ministry of Agriculture, the 2008/09 French wheat production is estimated
at 37.14 million tons, higher by 20.7 % compare with the 2007/8 campaign wheat production.

The ONIGC has published a new estimate of its 2008/09 French world wheat S&D. The 2008/09
has been forecasted at 37.4 million tons against 36.8 millions previously, which is 6.62 million
tons higher than in 2007/08. This new data represent one of the best French wheat productions.
The exports are expected very high, and seem to be slightly jumped-up. In fact, those to the
European countries have been set at 7.51 million tons and those to the thirds countries at 8
millions against respectively 7.3 and 5 millions in 2007/08. Finally, to sum up it is an optimistic
S&D regarding the amount planned to be exported and heavy at the French 2008/09 ending
stocks level, estimated at 3.95 million tons against 2.67 millions in 2007/08.

The ONIGC has included in its 2008/09 French wheat S&D estimate the average 2008/09 French
wheat quality. The average SP (specific weight) has been forecasted at 77.8 kg/hectolitre, higher
than the 75.1 kg/hectolitre calculated in 2007/08. In another hand, the average rate of protein is
calculated at 11.5 % which is lower than 12.3 % in 2007/08.

Morocco

Since September 1, Morocco cancelled its import duty on wheat from 50 % except on the durum.
The country buys about 2.7 million tons with an EU quota of 619.000 tons and 463.000 for the US
origin. This level of taxation was settled the last June 1 by the government but a wheat shortage
on the interior market pulls it to go back. The decision will be valid until May 2009.

USA

The USDA had announced that 87 % of spring wheat crop are currently cut which is 6 points more
than last week. The harvest s is globally on time, during the five last years the level was set at 90
%.

Russia

Between June and July Russian wheat exports fell by 61 % year-on-year because of exports duty
increase. This tax was set at 40 % and took effect from January 29 to July 1. Since this date the
country exports increased sharply, and reached 3.5 million tons of cereals which is a record for
the period. On the first seven months of 2008 Russia sold 1.8 million tons of wheat including 1.54
million outside the CIS. In July, the country exported 723,600 tons of wheat, 497,700 tons of
which to the non CIS countries.
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Australia

The Australian Crop Forecasters (ACF) has revised its wheat crop outlook lower by 5.8 % for the
2008/09 season. Currently, the organization expects a harvest at 22.6 million tons against 24
millions previously anticipated. Precipitations in August were not enough to maintain the ACF prior
forecasts except on the north of New South Wales which is a key producing state. Nevertheless,
the ACF warns that its forecasts were conditioned by nominal rainfalls in September and October.

According to Rabobank, the Australian wheat production may fall below 20 million tons if spring
rainfalls are under the normal level. Precipitations were not enough in August and the major part
of the analysts revised theirs forecasts lower last weeks.

Canada

StatsCan has published its 2007/08 ending stocks (as of July 31) at 5.7 million tons including
0.842 million of durum. Operators anticipated figures lower in a range from 3.9 to 4.2 millions with
0.75 to 0.85 million of durum. Last year at the same period, the country had 6.8 million tons
including 1.2 million of durum in reserves.

Europe
The European Commission has released a new estimate for the 2008/09 UE crop at 136.9 million

tons against 111.8 million tons produced in 2007/08.

Corn

Argentina
Argentina exported 3,434,045 tons of corn in July which is higher by 126 % from last year

(1,519,891 tons). For the beginning of the year, the country sold 11,326,230 tons from the
9,601,987 tons at the same period one year ago. Currently, government approved the export of
13.7 million tons of corn. The 2007/08 quota was slightly revised up by 331,171 tons but the
global level is almost reached.

France
The French Ministry of Agriculture has forecasted the 2008/09 French corn production at 14.67
million tons up by 2 % compare with the 2007/08 campaign.

USA

The USDA has published its weekly crop progress report yesterday evening. It revealed 61 % of
crops are classified into the category “good to excellent” at the same level from last week and
prior year. Operators had expected the rating to remain unchanged or decline as much as two
points. In the lowa and lllinois key production states, the quality moved respectively from 63 % to
61 % and from 68 % to 71 %. However, the US official notice important quality variability on
studied fields, some had received beneficial precipitations but others did not have enough. In the
same way, the organization estimated the delay around 1 or 2 weeks caused by the seed
lateness. Thus 91 % of crops were in the dough stage against 83 % last week but behind the last
five years average 96 %. The dented stage was reached by 62 % of fields while 87 % of them
arrived at this step last year and 79 % in the past five seasons. At last, the USDA notice that 11 %
of crops are currently matures against 28 % on average.
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Ukraine

The Ukrainian corn harvest started with as of today 17,700 ha cut on the 2.5 millions seeded this
2008/09 season. In the same way, the government anticipates a total crop around 6 million tons,
strongly lower from the 7.4 millions from last season.

Barley

Canada
According to StatsCan, as of July 31 the 2007/08 barley ending stocks increased by 5 % from last
year at 1.6 million tons while the actors were waiting for 1 to 1.3 million.

Europe
The European 2008/09 barley production could increase sharply at 64.6 million tons against 57.7

millions last year according to the European Commission.
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Oilseed fundamentals

The Chinese ministry of Commerce revised the soybean imports forecasts lower by 600,000 tons
(-18 %) for August at 2.77 million tons. The country may also purchase 2.81 million tons of
soybeans in September. Finally, soyoil imports should fall by 14,174 tons at 163.756 tons this
month, compared to August, and soymeal purchases may decrease by 128,456 tons at 164.464
tons, on the same period.

The Chinese soybean imports may increase by 2.5 million tons in 2008/09, according to the
USDA. In parallel, the oilseed output may increase at 3.4 million tons on the same period, at 56.2
million tons.

The Chinese soybean imports in 2008/09 may fall by 170,000 tons at 34.5 million tons, compared
to the previous session, according to the Oil World analyst. This should be explained by a sharp
2.6 million tons domestic crop increase, at 16.4 million tons. The Chinese government also
announced plans to reduce the country soybean crushing capacity to 75 million tons in 2010 (77 in
2007).

South Korea
South Korea may have bought 110,000 tons of US soybeans, for delivery during the 2008-09
marketing year, according to the USDA.

India

The Indian summer sown oilseed area may have rise by 2.23 % on the summer season,
compared to the last year, at 17.46 million hectares. The seeded soybean area reached 9.54
million hectares (+810,000 hectares).

India may have sold 200,000 tons of soymeal from the new campaign to Indonesia, Taiwan and
Singapore, at nearly $ 450 per ton. This country may nearly export 5 million tons of soymeal until
September 2009, according to the Soybean Processors Association of India.

Argentina
The Argentinean soybeans exports reached 2.4 million tons in July, ie 152 % more than the

952,836 tons sold last year at the same time. The soy exports on the first seven months of the
year totalled 7.1 millions tons against 5.3 million tons the previous year. China is the biggest buyer
with almost 76 % of the total quantity on the period.

The Argentine soy planted area should rise by 910,000 hectares at 17.85 million hectares in
2008/09 compared to the previous session, to the detriment of wheat and sunseed area,
according to the Oil World analyst. As a consequence, the output is expected higher by 3.5 million
tons at 51 million tons on this period.

USA
The USDA announced 97 % of the soybeans planted reached the pod setting stage, which
represents a 3 points increase compared to the previous crop progress, but below the 99 %
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noticed last years. Concerning the quality, the US official let the figure into the “good to excellent”
category unchanged at 57 %. Operators were expecting for a status quo, or a 2 points decrease.
In lowa and Indiana, quality is reviewed respectively at 60 % from 62 % and at 46 % against 49 %.
Finally, 10 % of the planted soybeans reached a new maturity stage: the “dropping leaves” (21 %
on the last 5 years).

Brazil

The 2007/08 Brazilian soybean output was again revised higher by 50,000 tons compared to the
previous estimate at a 60.05 million tons record level, according to the Agricultural Ministry. This
appreciation may be explained by the rising soy planted area and by favourable weather
conditions.

Eqypt
Egypt have bought 25,000 tons of soyoil at 1,076.5 $ per ton and 12,000 tons of sunoil at 1,090 $
per ton in C&F for delivery on the second half of October.

Rapeseed/Canola

Canada

StatsCan revealed the canola stocks as of July 31 2008 reached 1.541 million tons while the
consensus was ranged between 1.2 and 1.5 million tons. Last year for the same period (for the
2006/07 campaign), the carryover was valued at 1.82 million tons. The last five years average is
at 1.513 million tons.

Palm

India
The Indian state run agency MMTC have bought 6,000 tons of palm oil at $ 739 per ton, for
shipment in September/October.

Sunseed

Ukraine
The Ukrainian sunseed oil output fell by 26.4 % at 1.07 million tons between January and August
2008 compared to last year for the same period according to the National Statistics Committee.
On the whole year 2008, the output is expected at 1.9 million tons, decreasing by 10.5 %
compared to 2007.
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Traded

RAPE OIL

Ask

SUNFLOWERSEED RAPESEED
Bid Ask Traded Bid
Delivered St- Basis 05 €/t : Base 10 €/t
Nazaire Delivered Base 01 €/t
Rouen
Delivered Basis 05 €/t Base 10 €/t
Bordeaux FOB Moselle Base 01 €/t
SUNSEED OIL Base 10 €/t
FOB Nord ) ) Delivered
= Bid Ask Traité ElRing Base 01 €/t
$it
Oct
Apr/Jun
Jun/Sept Rotterdam Bid
Nov/Dec €It
Oct
ICE brent & gas oil (London) AISIO

Nearby expiry Last Traded (6:30PM) D-1(settle) Change % FIMIA

Brent $/barrel (159 liters) . . . N/D/J

Gas oil $/ton

Daily Summary on Matif Rapeseed with a volume : 2888 lots on 12/09/2008 Open interest
Expiries Volume high low Settle € 3 Volat RSI M.A 11/09/2008 Change
Nov-08 . 367.00 368.75 . 19.43% 23385
Feb-09 698 375.50 369.50 371.00 3.50 19.13% 32.26 389.00 14246 -30
May-09 57 376.00 372.00 373.75 3.75 19.09% 31.41 392.08 2608 -90
Aug-09 147 365.00 360.00 365.00 7.00 19.14% 31.58 382.80 1451 83
Nov-09 43 368.00 364.00 368.00 5.50 21.34% 32.78 388.32 274 39
Feb-10 0 0.00 0.00 363.50 1.50 19.22% 27.34 383.12 #N/A ND #VALUE!
Total 41,964 #VALUE!
Currencies 20 days historical volatility
Closing RSI: 14 days Relative Strengh Index
EUR/USD . 1.19% |M.M.: 20-days moving average
EUR/CAD 1.5046 -0.10%
USD/CAD 1.0608 -1.23%
B0
423 g Historical volatility evolution Matif Rapeseed
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12/09/2008 d Value Matif rapeseed / Winnipeg canola
UsDIT Winnipeg Canola

Matif Rape Nov-08 - Mar-09 May-09 Jul-09 Nov-09
Nov-08
Feb-09
May-09
Aug-09
Nov-09
Feb-10

Indicative Value at 6:30 PM (Paris time)
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