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Hi Jeffrey

Our research team has corn as one of their top picks for 2011 given the tight supply/inventory situation. Any
demand increase will likely drive corn into a defieit.

[ think we should consider removing the collar and sit naked on the 2.5MM position. Would want to do it on a
=2% down day. Would leg out of the collar.

2012 dividends are back at 109.00 (from 102.50 when we spoke on Tuesday). 1 still think we should add on the
next pullback. Another SMM EUR below 103.00. This position will continue to be volatile but we feel the final
outcome will be above 130 EUR.

Paul
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Exhibit 1: Hurdle rates required for global demand to catch up with global production in 2011
. Demand growth required by commaodity is relative io JPM projeciions for giobal progduciion
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Sourge: JP. Morgan Commodities Research. “Toal" equals woskd-value-weighied average using 2010 YTD prces and production.
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