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INTRODUCTION
o .I'The purpose of the followmg basis tables is to prov1de mformatlon on the historical cash fu- o
~ tures price relatlonshlps for selected North Carolina cash markets and Chlcago futures :

- markets. ' : :

" The basm fora partlcular pa1r of cash-futures markets allows an agricultural producer to con-v

vert a futures price for a given contract month into an expectation of the net price froma -

. hedged position which would be received in the month the commodity is sold. This 1nforma-
“tion is important for a hedger. Basis allows a potential hedger to forecast an expected net sell-

- ing price and then lock in the price through a futures market hedge if the price is attractive.

Basis is generally defmed as the cash minus the futures price. Thus, a negative bams 1mphes
~ acash prlce which is below a futures price, while a positive basis implies a cash price above a
futures price. A hedged pr1ce expectatlon for a market can be derived by addmg the basis to
~‘the futures pr1ce

B Bas1s estimates for grains (corn, soybeans and wheat) are computed using weekly cash and fu-
- tures prices. The cash prices are taken from the Market Grain Report, pubhshed weekly by
' the Market News Section, Division of Marketing, North Carolina Department of Agnculture

Futures prices are taken from Ihiwall_Sm_et_,[QumaL
. -'Two: baSIS tables are prov1ded for each cash market; one provides'a three-year average basis .
- (1986-1988) and the other provides a five-year average basis (1984-1988). Basis averages for
each'calendar month are calculated for futures contracts expiring up to one year into the fu-
ture. ‘ ' ' - | '
Basns Tables for Corn, Wheat and Soybeans

: Ba51s tables for grains and soybeans are listed alphabeucally by city. The gram and soybeans o

B ~ basis tables are organized as follows. MONTH is the calendar month in which basis is ob-
- served. The months in which futures contracts expire are identified across the top of the page.

‘For soybeans, a single basis table would not fit across a page, so the second half of the table is
o repeated under the first half. Note that each calendar month has basis calculated for futures
“contracts expiring up to-one year away. Thus, for the month of J anuary, soybean basesarecal-
culated for the nearby March through the next J anuary contract a year away. For the month

of October, bases are calculated for the nearby November through the September contracta

year away. The purpose of reporting grain basis for contracts up to one year away is to allow.
~ the potential hedger to calculate not only an expected net price from selling a hedged crop at -
~ harvest but also the expected net price from storing and hedging a previously harvested crop.
In addition, bases are calculated for both a five-year and a three-year average. In general, the

o three-year average should be used in making a hedging or storage decision. The five-year

average is 1ncluded to prov1de an mdlcatlon of how basis may be changmg in a given locatlon



An Example of How to IU's‘e ,the,Grain Basis. Tables 7. "
- a. To Estimate a Local Pnce | |

- As anillustration of using basis, con51der a soybean producer in Albemarle Asstime it is July, o

 tract,

and the producer is considering hedgmg 5000 bushels of soybeans ontheJ anuary futures con- R ,' ,

He mtends to dehver the soybeans he is producing in November. Assume further that the

- January futures contract is currently quoted at $7.00. By using the three-year average Al-
- bemarle basis table on page 7, the producer can forecast the current market price for Novem-
~ ber delivery. Note from page 7 that the expected basis in November for the January futures.

- contract (the nearest explrlng contract after expected delivery) is -0.144. The producer S ex-_ R

pectatlon of the current pnce for N ovember dehvery would be calculated as:

Expected Local Ba51s e

| Expected Local Price _ January
for November Delivery ~  Futures Price + ~in November
.For th1s example that would be - $6.856 = $7. 00 + ( $O 144)

, Tlns is the producer’s expectatlon of what the market is offermg inJ uly for November dehvery
“of 50()0 bushels of soybeans : :

\b To Determme Returns toa Futures Hedge

Assume that the producer above decides to hedge 5000 bushels of soybeans on the January o

_futures contract HlS expected net return from the hedged soybeans is calculated as:

E ectedNet ' Futures Expected AN BRI
,R?t)u m = Prlr ce + ’B)afis’ - (Comm1ssmn + Inte‘rest on;Ma‘rgln),

;,O.Ij,uisl_;lfng;._the example: $6 84 = $7.00 + Xe -$0.144) - ($80/5000 bushels)

This would be his expected net price resultmg from selling a SOOOQbushel J anuary futures con-

~ tractin July, selling soybeans in the cash market in November, and simultaneously buymg back o
the 5000-bushel January futures contract in November. This is the net expected price from

‘the hedge regardless of what the actual futures or cash pnce is. Any | gam (loss) in the futures
e will be offset by a loss (gam) in the cash price, and as long as the cash price is $0. 144 beIow B
S 'futures when the crop is sold, the futures and cash pnces w111 net $6. 84 per bushel

Elghty dollars is a standard ‘commission rate for a full serv1ce broker ThlS value may vary, . ,' |
however for 1nd1v1dua1 hedgers v : : .



Basis Table for Soybeans at Albemarle ,
1984 through 1988 :

e i e e e e o e o e = e e e e e e

'CURRENT CALENDAR YFAR

MONTH ~ JANUARY = MARGH MAY JULY AUGUST ~ SEPTEMBER ~ NOVEMBER
JANUARY : -0.141 - -0.236  -0.308 -0.279 -0.108 -0.030
FEBRUARY . -0.067 - -0.174 -0.263 -0.251 -0.10L  -0.055

MARCH A . -0.028  -0.100 - -0.065 0.123 0.217

APRIL ' . .+ 001  -0.043 -~ -0.015 0.146 0.242

MAY . : : -0.004 0.045 0.281 ~0.407.

JUNE S : . -0.003  0.032 0.164 1 0.232

- JuLy . . . . 0.071 ~  0.188 - 0.208

AUGUST e . . . 0.158 0.180

SEPTEMBER . . . : . . 0.117
~ OCIOBER : . . . : . -0.019
NOVEMBER ' L

DECEMBER

MONTH JANUARY ~ MARCH MAY - JUIY = AUGUST SEPTEMBER  NOVEMBER
JANUARY -0.140
" FEBRUARY -0.165 .
MARCH 0.109 -0.002
APRTL 0.140  0.033 .
MAY 0.309 0.202 0.163
JUNE 0.13%  0.028 -0.050 .
JULY . 0.110 0.001 -0.075 -0.113 -~ .
- AUGUST 0.076 -0.038 -0.122 -0.171 -0.142 L
SEPTEMBER - 0.01%4 - -0.097 -0.184 -0.231  -0.219 -0.052
OCTOBER -0.120 ~ -0.231 -0.325 -0.380 = -0.37% -0.280 )
 NOVEMBER - -0.199 -0.2% - -0.378 -0.440  -0.429 -0.322 -0.308

" DECEMBER -0.190 -0.284 - -0.375 -0'2441 +-0.436 -0.327 -0.326



- Basis Table f(IJr"Séybeans at Albemarle
‘ 1986 through 1988

MONTH . JANUARY  MARGH  MAY - JUY  AUGUST  SEPTRMBER  NOVEMBER

JANUARY . -0.170 -0.229 -0.280 -0.258 -0.110 - -0.071
FERRUARY L. =018 -0.235 - -0.288  -0.264 -0.106 -0.063
MARCH - . L -0.147 --0.174 -0.156 -0.008 . 0.031
APRTL, . . -0.105 -~ -0.080 = -0.057 - 0.051 0.078
- MAY LT T . =0.102 -0.068 0.006 - 0.018 -
JUNE . . . -0.082 -0.023  0.079 0.09%
Juoy . . SR . 2 0.027 . 0.15% - 0.152
AUGUST : ’ ;. : . 0.212 - 0.275
SEPTEMBER . . . . . . . 0.205
OCTOBER : . e L . . 0.045

DECEMBER

NEXT CALENDAR YEAR

* “MONTH - JANUARY MARGH =~ MAY JULY AUGUST ~  SEPTEMBER = NOVEMBER
JANUARY ~  -0.161
FEBRUARY = - -0.155 .
MARCH -0.063 -0.161
 APRTL ~ -0.008 -0.096 .
o MAY -0.070 ~ -0.168  -0.212
O JINE 0 0.006 -0.088 -0.149 .
oo Juy - . 0.067 - -0.024 - -0.088 - -0.123 ..
-~ AUGUST = 0.185 . 0.088  0.018 . -0.036 -0.015 .
SEPTEMBER 0.121° . 0.036 . -0.023 - -0.052  -0.040  0.018
OCIOBER ~  -0.020  -0.092 -0.155 .. -0.186 -0.178 - -0.107 . .
NOVEMBER -0.144 - -0.176 =~ -0.208 - -0.231 = -0.207 -0.121 . -0.132

DECEMBER ~ ~ -0.204  -0.240 = -0.278 = -0.301L = -0.295  -0.229 . -0.240



Basis Table for Wheat ‘at Charlotte
1984 through 1988

C MONIH - MARGH ~ MAY  JULY ~ SEPTEMBER DECEMBER ~ MARCH  MAY ~ JULY  SEPTEMBER DECEMBER

U JANUARY . 0.245 - 0.389 . 0.545  0.526. - 0.422

- FEBRUARY =~ 0.269  0.430 -~ 0.563 ~ 0.545 . 0.451 .
MARCH . . 0.270 0.510 0.500 0.395 0.349
ARIL . . 0.148 0.385 . 0.380 0.266  0.204 .
- MAY . . 0.282 0.270  0.149 - 0.092 0.104
JNE . . 0.001 0.066 -0.028 £0.059 - . 0.007 .
Juy - . . - 0.08 -0.008 - -0.032 0.037 0.180
AGUST . . . . 0124 0.007  -0.041  0.011  0.150 .
SEPTEMBER T o 0.068 0.031 0.092  0.227 0.138
‘OCTOBER . . Cn . . 0.037 0.008 0.091 0.249 0.208 .
NOVEMBER . . . . . R 0.041 0.036 0.135 0.289 0.255

'DECEMBER 0.105 0.219 0.383 0.362 0.224:

.Basis Table for Wheat at Charlotte
- 1986 through 1988

. MONTH MARCH =~ MAY JULY = SEPTEMBER DECEMBER MARCH  MAY  JULY  SEPTEMBFR |DECEMBER
~JANUARY ~ 0.188  0.43%  0.659 ~ 0.658 . 0.568 . . - . o > -
CFEBRIARY  0.187  0.474 ~ 0.680  0.669  0.589 . . .. S
(UUMARCH . 0.33 0717 0.712  0.624  0.602 S :

APRRIL . 0.497 1.047 . 1.035  0.9%45  0.925 . . f
 MAY . . 0.477 - 0.458 ~ 0.371°  0.366  0.440 o S FE
JNE . L 0.308 - 0.316  0.250  0.256  0.364 . . S
JULY o B . 0233 0.19% . 0.230  0.368  0.474 . |

AUGUST . . L 0.233 0.155 0.137 0.216 0.304 . |
SEPTEMBER - . e R L 0.182 - 0.175 - 0.270  0.38L - 0.253 |
OCIOBER . = .. L 0.069 0.071. 0.171 ~ 0.314  0.273 |
NOVEMBER . . . 0:116° ©0.126 . 0.206 - 0.33% . 0.306

 DECRMBER . ISP )

0177  0.268 0409 0385 | 0219



Basis Table for Corn at Elizabeth City
1984 through 1988

Futures Contract

MONTH MARCGH — MAY JULY ~ SEPTEMBER DECEMBER = MARCH  MAY JULY . SEPTEMBER DECEMBER _
JANUARY ~ 0.113  0.074  0.065 0.234 0.331
FEBRIARY = 0.112 ~ 0.075 0.068 0.231 0.313 .
MARCH = .~ 0.080 0.089 0.249 - 0.336 0.247
APRTL, . 0.042 0.061 0.199. - 0.261 - 0.181 S
My . .. -0.023 © 0.191 0.266 0.179  0.139
JINE . . 0.048 0.244 -~ 0.315 0.225 . 0.186 .
Sy oL . 10.080 0.113 0.019 ~ -0.033  -0.047
ADGUST . AN ~0.070 - 0.109 0.019 -0.036  -0.061 . .
SEPTEMBER =~ - . . S . 0.011 -0.077  -0.133 -0.158 ~ -0.113
* OCTOBER o . P : o -0.044 -0.13%  -0.188 - -0.213.  -0.161 . .
_NOVEMBER S . . R 0.029  -0.042 -0.091 = -0.118 -0.073 = .
 DECRMBER . . PR T 0.044  -0.008  -0.037 = -0.010  0.039

Basis Table for Corn at Elizabeth City
1986 through 1988

CMONIH  MARGH  MAY  JULY  SEPTEMBER DECEMBER MARCH  MAY - JULY = SEPTEMBER DECRMBER

| JANMRY 0.045 0.016  0.018  0.217  0.302
_ FEERUARY ~ 0.067 0.057  0.066 0217  0.259

. MARCH . 0.081 0.086 0.192 0.196  0.110
APRIL . 0.064 0.087 0.167 ~ 0.164  0.086 -
MY 0.046 0.191 . 0.2100 0.124  0.08
JUNE . . 0.112  0.297 0.30L  0.214 - 0.174 .
JULy - . - . 0.016 - -0.032 © -0.130  -0.183 ~ -0.199
AUGUST .~ : . . -0.033  -0.132 -0.239  -0.297 . -0.323 .
SEPTEMBER - . T . -0.102 .~ -0.207  -0.266 . -0.292  -0.281
. OCTOBER - - . — . - -0.104  -0.190  -0.247 = -0.275  -0.254
. NOVEMBER . . . . - 0.045  -0.028 = -0.080 - -0.110° -0.106 . - ..
DECEMBER . . . . . 0.069 - 0.013 . -0.024. - -0.017.  -0.017



Basis Table for Soybeans at Elizabeth City
1986 through 1988

e - o - - - - e = e = = - e e = e e e e T e = e = = e e e e e e = = e o = e e e e e e e e e e = e e e S e e e e

MONTH JANUARY  MARCH MAY JULY AUGUST - SEPTEMBER  NOVEMBER
" JANUARY . -0.021 -0.080 -0.131 -0.110 0.038 0.077
FEBRUARY oo - 0.011 -0.013 -0.041 -0.017 0.115 - 0.157
MARCH S . - -0.018 -0.024 -0.004 0.106 0.134
APRTL ' . . -0.088 -0.092 -0.081 0.000 0.001
MAY . . . -0.147 -0.170 -0.152 -0.190
JUNE . . . -0.116 -0.170 -0.196 --0.272
JULY . . . . -0.206 -0.147 -0.191
AUGUST . . . . . -0.022 -0.032
OCTOBER . . . oo . : . -0.107
NOVEMBER .
DECEMBER

NEXT CALENDAR YEAR

MONTH JANUARY MARCH MAY JULY =~ AUGUST SEPTEMBER =~ NOVEMBER

JANUARY -0.012
FEBRUARY 0.076 .
MARCH 0.055 -0.028
APRIL -0.075 -0.155 .
MAY -0.270 -0.363 +-0.418
- JUNE -0.356 -0.449 -0.515 .
JULY - -0.272 -0.361 -0.425  -0.435 )
- AUGUST- - -0.092 -0.162 -0.220 -0.232 -0.142 .
 OCIOBER -0.170 -0.239 -0.303 -0.336 -0.328 -0.255 .
 NOVEMBER -0.078 -0.127 -0.162  -0.18 -0.155 -0.074 -0.076

DECEMBER -0.060 = -0.124 -0.171 - -0.204 -0.180 -0.028 -0.001



Basis Teble for Soybeans at Elizabeth City
1984 through 1988

‘MONTH JANUARY  MARCH MAY JULY AUGUST SEPTEMBER ~ NOVEMBER

JANUARY ) 0.026 -0.067 -0.139 -0.110 0.059 0.137
FERRUARY . 0.079 -0.004 -0.073 -0.059 0.079 0.124
MARCH ) . 0.041 -0.009 0.022 0.184 0.259
APRTL, . . 0.014 -0.031 -0.011 0.120 0.182
MAY . . . -0.019 0.011 0.228 0.337
JUNE . . o -0.015 -0.003 . 0.072 - 0.076
Juy . . . . -0.048 -0.007 -0.055
AUGUST . . . . . -0.022 -0.032
- ‘OCTOBER . . . . . . -0.105
NOVEMBER :

DECEMBER

MONTH JANUARY MARCH MAY JULY AUGUST =~ SEPTEMBER = NOVEMBER
JANUARY 0.027
FEBRUARY 0.023 .

MARCH 0.162 0.060

APRTL 0.089 -0.007 .

MAY 0.242 0.137 0.095

JUNE -0.016 -0.117 -0.197 .

JULY -0.146 -0.243 -0.309 -0.327 .
AUGUST ~0.092 -0.162 -0.220 - -0.232 -0.142 .
OCTOBER -0.200 -0.305 -0.397 -0.452 -0.445 - -0.345 .
NOVEMBER -0.106  -0.197 -0.274 -0.329 -0.314 -0.213 --0.200.

DECEMBER -0.018 -0.112 -0.1% -0.254 -0.240 -0.098 - -0.081



‘Basis Table for Soybeans at Elizabeth City .
' 1986 through 1988 o

i e e e e e e o i e S e e = e o e e e o o e i 2 e e e e e e

 CURRENT CALENDAR YEAR

- MONTH JANUARY ~ MARCH SMAaY . Juy AUGUST ~ SEPTEMBER  NOVEMBER
JANUARY . -0.021 = -0.080 -0.131 -0.110 = 0.038  0.077
'FEBRUARY - R 0.011 -0.013 -0.041 -0.017 ~ 0.115 ©0.157

MARCH . S -0.018 -0.024  -0.004 0.106 0.13%

; ARTL . . . -0.088 -0.092 -0.081 0.000 . 0.001
; MAY . -0.147  -0.170 -0.152 -0.190 -
: - JUNE . . - -0.116  -0.170 ~ -0.19 - -0.272

SJuwye . . Lo . -0.206 - -0.147 - -0.191

- AUGUST o . - -0.022 -~ -0.032
OCTOBER -0.107

NEXT CALENDAR YEAR.

CMONTH JANUARY MARCH ~ MAY  JUIY AUGUST ~ SEPTEMBER  NOVEMBER
JANUARY -~ -0.012
FEBRUARY 0.076 .
MARCH 0.055 - -0.028
APRTL -0.075 -0.155 _—
- MAY -0.270 ~ -0.363  -0.418
JWNE -0.356 -0.449 -0.515 .
ULy -0.272 -0.361 . -0.425 -0.435 .
 AUGUST -0.092  -0.162 -0.220 -0.232 -0.142 O
_OCIOBER ~ -0.170 -0.239 - -0.303 ~ -0.336 - -0.328 -0.255
NOVEMBER -~ -0.078 -0.127 - -0.162 ~ -0.18  -0.155  -0.074  -0.076

- DECEMBER -0.060 <0124 - . -0.171 - -0.204 -0.180 -0.028 _ -0.001



10

~ Basis Table for SOybeans‘at Fayette\fille.
1984 through 1988 -

----- o o . o - e - - i -, W

Futures Contract

-, . . - - . = - - - - e e S S W S = e e e W e e e e e e e e e e G e R e 8 e e - e

- JANUARY . 0.046 = -0.048 -0.120  -0.091  0.079 0.156
FEBRUARY . 0.121 =~ 0.037 -0.031  -0.017 0.121 . 0.166
- MARCH S - 0.140 0.089 0.121 - 0.283 0.358

APRIL . . 0130  0.083 0.104 0.236 - 0.298

.\ - 0.107 0.139 0.326 0.415

JUNE S . 0.173 0.192 0.295 - 0.335
oJuy . o 0.209  0.328 0.343
-~ AUGUST S . ‘ A . 0.305 0.322.

SEPTRVMBER . L .o . . . 0.238
OCTOBER . o o . -0.000

NEXT CALENDAR YEAR

'MONTH JANUARY MARCH -~ MAY JULY AUGUST ~ SEPTEMBER ~ NOVEMBER
JANUARY ©.0.046
FEBRUARY ~ 0.065 ;
MARCH 0.261 - 0.158
APRIL - 0.205 ~0.108 - .
©OMAY 0 0.322 0.218 0.176
- JUNE 0.240 ©0.137  0.060 .
o JULY 0.249 0.144  0.07L 10.040 .
+ AUGUST 0.229 0125 . 0.047 ~ 0.008 0030 .
SEPTEMBER 0,145 0.6  -0.031 -0.071  -0.060 0.124
- OCTOBER -0.096 -0.198  -0.283 -0.333  -0.318  -0.220 - .
NOVEMBER ~ - -0.046 -0.135  -0.208 -0.259 -0.244 - -0.143  -0.129

DECEMBER -0.013 = -0.107 - -0.189  -0.249 -0.235 -0.093 -0.076



. 7.11

" Basis Table for Soybeans at Fayetteville
1986 through 1988 - L

o e i e o e e e e e e e = e e e e D e e e e -

MONTH JANUARY ~ MARCH . MAY JULY AUGUST =~ SEPTEMBER =~ NOVEMBER
JANUARY . 0.013 -0.045 -0.097 -0.075 - 0.072 0.111
FEBRUARY S 0.061 - 0.03 - 0.008 0.032  0.165 - 0.207

MARCH . . ~0.0% 0.089 ~  0.109 - 0.220  0.247

ARIL . . ~0.068 0.065 0,076~ 0.158 0 0.159
. OMAY . . Lo 0.026 ~ 0.028 0.073 0.058 -

JUNE . . . © 0105 0122 0.176 0.159

Juy o . I . 0.185 0.314 ©0.310
- AUGUST ‘ . . . L 0.293 0.327

SEPTEMBER . . L 0.186
OCTOBER R EEEF Co L -0.044

DECEMBER 2

MONTH ~ JANUARY  MARGH - MAY = JULY  AUGUST  SEPTEMBER  NOVAMBER
JANUARY 0.021
 FEBRUARY 10.126 ..
MARGH ~ 0.169 ~  0.085
CARRIL  0.082 0.002 .
MY . -0.025  -0.119 - -0.169
o JUNE 0.071°  -0.022  -0.085 R
CeOJUIY o 0.227 0 0.135 0 - 0.073 0.049 S
CAUGUST 0,255 0177  0.115  0.08 0102 .
SEPTEMBER ~  0.114 - 0.040 ~ -0.0l4 -0.039  -0.023  0.085.
 OCIOBER  -0.117 ~ -0.192  -0.252 -0.287  -0.262 0173 .
 NOVEMBER -0.039 -0.089  -0.123 -0.143  -0.115 ~ -0.032  -0.03L

DECRMBER ~  -0.032  -0.09 ~-0.143 - -0.176  -0.152 - 0.000 0.02



Basis Table for Corn at Goldsboro
1984 througq 1988

- 4 - oo o o = o = - = = 4 = -

- - - = - - - - - - - - -2 - - - = - = = e S e e - -

MONTH MARCH ~ MAY - JULY  SEPTEMBER DECEMBFR  MARGH ~  MAY  JULY  SEPTEMBER DECEMBER

JAERY 0.226 0181  0.165  0.288  0.35%
FEERARY ~ 0.290  0.247  0.233  0.360  0.415

CMARGH - . ©0.304  0.311  0.459 0.537 0.449
ARRIL - . 0.260  0.275  0.403 = 0.456 0.377 .
MY . . 0.288  0.456 0.531  0.444  0.404
JIE - . . 0.267  0.447  0.510  0.421 0.383 . . S
JULy . - . 0.455 0.496 0.403 0.350  0.335 . .
ADGUST - .. . 0.2% 0.276 0.18%  0.129  0.106 . :
SEPTEMBER - . . - . S 0.003  -0.085  -0.141 -0.166 -0.121
OCTOBER . . B . 0.004 -0.085  -0.139  -0.165 -0.112
- NOVEMBER - . . . . - 0.041  -0.029  -0.079 -0.105  -0.060 .
'DECEMBER . . . . . - 0.061 0.007. -0.020  0.021  0.044

Basis Table for Corn at Goldsboro
1986 through 1988

'MONTH  MARCH ~ MAY JULY SEPTEMBER DECEMBER  MARCH MAY  JULY = SEPTEMBER DECEMBER
JANUARY  0.209 0.165  0.146  0.241 0.270
FEBRUARY 0.257 . 0.223 0.213  0.2% 0.300 .

CUMARGH . 0.257 0.258 0.345  0.360 = 0.255

ARRTL, . 0.226 - 0.243 0.310 0.297 0.220 .

oMy . 0.226 0.371 0.390 0.304 . 0.266

JINE . . 0.204  0.358 0.355 0.269 0.231 .

Juy . _ . 0.346 0.297 = 0.199 0.146 0.130

AUGUST . . . .. 0.201 0.113 0.008  -0.048  -0.074 .
SEPTEMBER . . S -0.047 -0.152  -0.211  -0.237  -0.226
OCIOBER ~ . . o . ©-0.004 -0.090  -0.147  -0.175 .-0.154
NOVEMBER . . — . . 0.053 -0.020 -~ -0.072  -0.101 . -0.097

DECEMBER . . . B 0.049  -0.007 -0.041 . -0.039 = -0.045



- Basis Table for Corn at Greerwville
1984 through 1988

MONTH  MARCH MAY JULY  SEPTEMBER DECEMBER MARCH MAY JULY  SEPTEMBER DECEMBER

JANUARY - 0.272 0.227 0.210 0.334‘ 0.400 -
FEBRUARY ~ 0.299 0.256 0.242 0.369 0.424

MARCH . 0.288 0.295 0.443 0.521 0.433
APRTL . 0.248 0.264 - 0.392 0.445 -0.366 .
MAY . . 0.275 0.444 0.519 0.432 0.392
- JUNE . . 0.261 0.441 - 0.503 . 0.414 0.376 .
JULY . . . 0.393 0.434 0.341 0.288 0.273
AUGUST - - .. . . 0.223 10.242 0.151 0.09% 0.072 .
SEPTEMBER . . . . 0.006 -0.082 -0.139 -0.164 = -0.119
OCTOBER . . . . 0.037 -0.052 -0.106 -0.132  -0.079
NOVEBER . . . .. 0.114 0.042 ~-0.007 -0.033 - 0.011 .
DECEMBER . . . . . . 0.187 0.133 0.105 0.148 0.171

Basis Table for Corn at Greerwville
1986 through 1988

CURRENT CAIENDAR YEAR . NEXT CALENDAR YEAR
- MONTH MARCH MAY JULY SEPTEMBER DECEMBER - MARCH MAY JULY SEPTEMBER  DECEMBER
JANUARY = 0.264 0.220 0.202 0.29 . 0.326
FEBRUARY  0.270 0.237 0.227 0.310 0.314 - .
CUMARCH . 0.248 0.249 0.336 0.331 ~  0.247
ARRIL - .  0.223 0.240 0.306 0.29% 0.216 .
. MAY : . 0.248 = 0.392 0.411 0.325 0.287
JUNE ) . 0.229 0.383 0.380 = 0.2% 0.256 .
JULY' . . . 0.270 0.221 0.122 0.070 0.054
'AIGUST . . ) 0.191 0.103 -0.00L  -0.058  -0.084 .
SEPTEMBER . . . . -0.067 -0.172 -0.231  -0.257  -0.246
OCTOBER . . . ) -0.014 -0.100 -0.157  -0.185  -0.164
NOVEMBER . . . . 0.143 0.069 0.017 -0.011  -0.007

DECEMBER . . . . : . 0.151 0.0% 0.060 0.062 0.055
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Basis Table for Soybeans at Greerwille
1984 through 1988

CURRENT CALENDAR YEAR

MONTH JANUARY MARCH MAY JULY AUGUST SEPTEMBER NOVEMBER
JANUARY . -0.053 - -0.147 -0.219 -0.190 -0.020 0.057
FEBRUARY . -0.002 -0.085 -0.155 -0.141 -0.002 0.042
MARCH . . 0.009 -0.041 -0.009 0.152 0.227
APRIL . . -0.015 -0.062 -0.042 . 0.089 0.151
MAY . . ) -0.072 -0.040 0.146 0.235
JUNE . , . . 0.001 0.020 0.123 0.164
JULY ; . . ) . 0.031 0.154 0.173
AUGUST . . . . . 0.077 0.096
SEPTEMBER . . . . ) . 0.063
OCTOBER } . - . ) . -0.161
NOVEMBER ~
DECEMBER

'NEXT CALENDAR YFAR

MONTH JANUARY MARCH MAY JULY AUGUST SEPTEMBER NOVEMBER
JANUARY -0.052
FEBRUARY -0.057 .
" MARCH 0.130 0.028
. APRIL 0.059 -0.037 .
MAY 0.142 0.038 -0.003
- JUNE 0.068 -0.034 --0.110 .
o JULY 0.077 -0.029 -0.103 -0.136 .
AUGUST 0.003 -0.099 -0.176 -0.216 -0.203 .
SEPTEMBER -0.028 -0.128 -0.206 -0.246 -0.235 -0.048
.OCTOBER - -0.257 -0.359  -0.444 -0.4% -0.479 -0.381 .
NOVEMBER -0.192 -0.281 -0.354 -0.405 -0.390 -0.289 -0.275

DECEMBER -0.114 -0.208 -0.290 -0.350 -0.336 -0.1% -0.177
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Basis Table for Sbybeans at Gree:i\?ille
' 1986 through 1988 -

e G e e e e = o = e = - o - - - - = - D B e e e e e SR - .

- MONTH - JANUARY - MARCH MAY  JULY  AUGUST | SEPTEMBER  NOVEMBER

~ JANUARY . -.-0.102 - -0.161 -0.212 -0.191  -0.043 ~ -0.003
FEBRUARY - . -0.066- - -0.092 -0.120  -0.09% - 0.037 0.079
MARCH . . -0.030- -0.035 - -0.015 © 0.095 0.122
APRTL .. - -0.075 -0.079 - -0.067 0.014 0.015.
MAY e L -0.139 -0.136 -0.091 - -0,107
JUNE. . . . =0.052 --0.035 .0.018 0.000
JULY e . e 0.028 0.157 0.152
AUGUST . R . . S 0.133 - 0.170
SEPTEMBER = . . N .o . 0.082
OCIOBER : . . : . . . : . - -0.197

MONTH - JANUARY MARCH MAY - JULY AUGUST SEPTEMBER  NOVEMBER
JANUARY -0.093 -
FEBRUARY ~  -0.002 .
MARCH 0.044 -0.039
-~ APRIL -0.061 -0.141 .
L MAY. -0.191 -0.285 . -0.335
© JUNE =~ -0.087 . - -0.181 . -0.243 I
o JuLY . 0.070 - -0.022 - . -0.083 -0.108 .
. AUGUST 0.095 0.014 -0.046  -0.078 -0.072 L
SEPTEMBER ~0.010 -0.063 . -0.118 -0.142 -0.118  -0.017
 OCIOBER ~ -0.270  -0.345 -0.405 -0.440 -0.415 - -0.326 .
- NOVEMBER -0.189  -0.239 -0.273 -0.293 -0.265 -0.182 -0.181

- DECEMBER - =0.174 - -0.237 -0.285  -0:3177 - -0.293  -0.141 . -0.115 -



- -———— -

SEPTEMBER

'OCTOBER

- DECRMBER

'SEPTEMBER
OCTOBER

DECRMBER
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Basis Table for Cormn at: Kinstoni

1984 through 1988

Futures :Contract

0.29
0.322

0.249 -
0.278

0.292
0.270

JULY  SEPTEMBER DECEMBER MARCH MAY  JULY  SEPTEMBER DECEMBER
0.232 0.356 . 0.422
0.265  0.392°  0.447 .
©0.298 0.435 = - 0.505 0.418
0.285 0.413 0.466 ~  0.387 .
0.315 0.484 0.559 0.472 0.432
- 0.269 0.449 0.512 0.423 0.385 .
0.399 0.440 0.346 0.29% 0.279
0.213  0.233 0.141 0.086 0.063 .
0.002 -0.086 -0.142  -0.167 -0.122
0.032 -0.056 -0.110 = -0.136  -0.079
0.124 0.052 0.002 = -0.023 0.021 .
0.209 0.155 0.127 0.170 0.192

0.207
0.230
. 0.236
0.266
0.290
- 0.260

Basis Table fbr Corn at Kinston
1986 through 1988

0.331
0.317
0.296
0.320
0.453
0.411
0.229
0.090
-0.065
-0.004

10.155

MARCH

0.214
0.243
0.368

0.325
0.130

-0.014

-0.169
-0.088
0.081
0.176

0.329

0.287 .
0.077 0.062
-0.070  -0.096

-0.229  -0.255  -0.244

-0.146  -0.174  -0.149
0.029  0.000 0003 .
0.119  0.085  0.087  0.0808
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- " - Basis Table for Corn at Lumberton
1984 through 1988

L e e T e e e e etttk R R LD R it il

.....................................................................................................................

MONTH = MARCH . MAY JULY ~ SEPTEMBER - DECEMBER - MARCH MAY  JULY ~ SEPTEMBER DECEMBER
JANUARY - 0.243°  0.198 ~ 0.181  0.305 0.371
FEBRUARY  0.289  0.246 ~ 0.232 0.359 0.414 .
- MARCH . . .0.286 = 0.293 0.441 1 0.519 . 0.431
APRTL . 0.258 0.274  0.401 - 0.455 0.375 .
CMAY ., 10.287  0.455 0.531°  0.443  0.403
JINE .. 0.2% - 0.43 0.497 ~ 0.408 0.370
SJuy .. .. 0.428 0.469 0.376 10.323 0.308
_ AUGUST . . .- . 0.103 - 0.122 0.031 -0.023  -0.047 .
 SEPTEMBER . L L. -0.009 -0.098 - -0.154 - -0.179  -0.13%
~ 'OCIOBER . . . . . -0.002 -0.092 -0.146  -0.171  -0.119
NOVEMBER . . . . 0.058 -0.013 -0.063° -0.089 -0.044 - .
'DECEMBER =~ . . . . . 0.111 0.057 0.029 0.071 ~ 0.0%
Basis Table for Com at Limberton
1986 through 1988
Futures Contract
MONTH  MARCH MAY JULY  SEPTEMBER DECEMBER  MARCH MAY JULY SEPTEMBER DECEMBER
JANUARY - -0.252  0.208 0.190 - 0.28 . 0.313
FEBRIARY 0.270 0.237 0.227  0.310 . 0.314
. MARCH . - 0.280 - 0.281 0.367" 0.363  0.278
ARRIL =~ . 0.233 0.250 0.316 0.304 - 0.226 .
- MAY . . 0.262  0.406 0.426  0.340  0.30L °
JNE- . . 0.213 0.367 - 0.363 0.278 - 0.240 .
JULY . oo L0322 10.274 0.175  0.122 0.107 -
. AUGUST . . R 0.113 0.024 -0.080  -0.137  -0.163 .
" SEPTEMBER . . oo -0.035  -0.139 - -0.199 -0.225 -0.214
OCTOBER . - . . -0.033 -0.119 -~ -0.176  -0.204  -0.183
NOVEMBER . . . . ‘ 0.003  -0.070 ~ -=0.122 - -0.151: -0.147

DECRMBER . . L o . 0.07L  0.014 . -0.020 -0.017  -0.02
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| Baéis’Table for Soybéans at Dberton
. 1984 through 1988 :

- i e e e - - " 4 - o o - o o o i v o o s e

CMONTH ~  JANUARY  MARCH MAY  JULY  AUGUST  SEPTEMBER = NOVEMBER
JANUARY . -0.09 -0.190 -0.262 -0.233 = -0.063 . 0.014°
FEBRUARY - .  -0.027 -0.110 -0.180  ~ -0.166  -0.027 0.017
© MARCGH . . -0.003 -0.054 -0.022 . 0.139 0.214
- ARRIL . . -0.022 . -0.069  -0.049 ~ 0.082 0.144
o MAY . .o -0.046 - -0.015 0.172 0.261
- JUNE. . .o .. -0.002 0.026  0.148  0.206
JULY - : . 0.041  0.163  0.183
AUGUST 0.107 0.127
SEPTEMBER . -0.004
- OCIOBER -0.178

- MONTH JANUARY ~ MARCH COMAY JULY AUGUST ~ SEPTEMBER  NOVEMBER
- JANUARY -0.095
- FEBRUARY — -0.082 .
 MARGH - 0.117  0.015
- ARRIL" 0.052  -0.044 . .
~ MAY  0.168 - 0.064  0.022
O JNE - 0.109 0.005 -0.071 .
oo JUIY - 0.087  -0.020 -0.0%  -0.127 .
- AUGUST 0.030  -0.078  -0.158 -0.202 -0.174. .
SEPTEMBER -0.107  -0.218  -0.306 -0.353 . -0.341 - -0.167
* OCIOBER -0.279  -0.390 -0.485 - -0.539 - -0.533 - -0.439 - .
NOVRMBER  -0.237 -0.328°  -0.405.  -0.460 ..  -0.445 -0.343 -~ -0.330

DECEMBER '0:"147, - -0.240 -0.322 -O.v382> -0.369. "0'22,7 - -0.210
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Basis Table for Soybeans at ILumberton
1986 through 1988

e o e o e e o e e e = = = = e = e = e e e e e

- MONTH. - JANUARY =~ MARCH - MAY JULY AUGUST =~ SEPTEMBER = NOVEMBER
JANUARY . -0.126  -0.185 ~ -0.237 - -0.215 .  -0.067 -0.028
 FEBRUARY . -0.081 = -0.107 -0.135 -0.111 0.022 - 0.064
© MARGH . . - -0.047 -0.053 -0.033 - 0.078 0.105

APRIL . : - -0.101 -0.105  -0.093 -0.011  -0.010
MAY I . L. -0.118 -0.115 -0.070 -0.086
JUNE . . ST -0.108 -0.067.  0.015 0.017
JULY S e ST . . -0.004 0.124 0.120
AUGUST . s . . L 10.114 0.158
SEPTEMBER . : . . : . . -0.164
OCTOBER - . . : . . . -0.33%4
NOVEMBER ' ’ .
DECEMBER

NEXT CALENDAR YEAR

MONTH JANUARY MARCH - - MAY JULY AUGUST SEPTEMBER ~ NOVEMBER .
JANUARY -0.118
FEBRUARY -0.017 .
MARCH 0.026 -0.056:
. APRTL -0.087 - -0.167 R
- MAY -0.170 -0.264  -0.313
JUNE -0.070 -0.164 . - -0.223 .
. JULY . 0.037 -0.055 -0.116 -0.140 .
. -AUGUST 0.080°  -0.006 -0.071 -0.110 -0.091 .
SEPTEMBER - -0.248 -0.333 -0.393 -0.422 -0.410 .-0.351
OCTOBER -0.400 -0.472 -0.535 . -0.566 . -0.558 .- -0.487 .
NOVEMBER - -0.240 -0.289 - -0.32 -0.346 -0.317 -0.236 . - -0.238 -

DECEMBER -0.167 -0.231 - -0.278 -0.311 -0.287 -0.135 -0.108
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. Basis Table for Corn at Mocksville
1984 through: 1988

- Futures Contract.
MONTH ~ MARCH MAY . JULY  SEPTEMBER DECEMBER  MARCH MAY JULY =~ SEPTEMBER. DECEMBER
JANUARY 0.373 0.328 0.31L  0.435 0.50L
' FEBRIARY  0.399 0.356 0.342. 0.469 0.524. .
MARCH . . 0.380. 0.386 0.535 0.612 0.525
APRIL. 0.353 0.369 0.497 0.550 0.471 .
MAY . . 0.413 0.581 0.657 0.570  0.530
JUNE . . 0.397 0.577 0.640 0.550 0.512. .
JULY . . . 0.607 0.648 0.555 0.502 0.487
. AUGUST = . . 0.541. 0.544. 0.452 0.396 0.370 .
SEPTEMBER. . . . . 0.265 0.176 0.12. 0.09% 0.139
OCTORER. . . . . 0.153 0.064 0.010 -0.015 0.036
NOVEMBER. oo . . . 0.238 0.167 0.117 - 0.091L 0.136 .
DECEMBER. . . . . . 0.298 0.244 0.216 0.259 0.281

Basis Table for Corn. at Mocksville
1986 through.1988

Futures Contract -

I"DN]}I MARCH MAY. JULY  SEPTEMBER DECEMBER MARCH MAY JULY SEPTEMBER DECEMBER

JANUARY . 0.338 0.293 0.275 0.370  0.399
FEBRUARY  0.370 0.337 0.327 0.410 0.414 .
o - 0.401 -0.402 0.489° 0.484 0,400

APRTL. . 0.376 0.393 0.460 0.447 0.370 .

- MAY . . 0.409 0.553 0.572 0.486 0.448

- JUNE . . 0.450 0.604. 0.601 0.515 0.477

S Juy . . . 0.564 10.515 0.416 0.364  0.348

AUGUST . . . 0.493 0.404 0.299 0.242 0.216 ..
SEPTEMBER o . ) ) 0.233 0.129 0.069 0.043 0.054
i OCTOBER. . . . - 0.171 0.085 0.028 0.000 0.021
NOVEMBER. . . .. ~0.315 0.241 0.189 0.160 0.163

DECEMBER . . . . . 0.366 0.309 0.275 0.277 0.270
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Basis Table for Corn at Monroe
- 1984 through 1988

= e = = o = o o e = = e = = e = = e = o = S o e - = = e = e m .- .. L e, - -

CMONTH ~ MARCH MAY  JULY  SEPTEMBER DECRMBER  MARCH MAY - JULY SEPTRMBER DECEMBER

JANARY  0.413  0.368  0.351  0.475  0.541
FEBRIARY 0.433  0.389  0.376  0.503 0.558

MARCH = . 0.412 0.419 0.567 0.645 0.557
APRTL . 0.407 0.423 0.551 '0.604 0.525 .
MAY . . 0.459 0.627 0.702 0.615 = 0.575
JUNE . . 0.440 0.620 0.683 0.593 0.555 .
JULY . . . 0.606 0.647 0.554 " 0.501 0.486
AUGUST . . . 0.415 0.431 0.339 -~ 0.283 0.259 .
SEPTEMBER . . . . 0.214 0.125 0.070 0.045 0.087
OCIOBER . . . . 0.186 0.096 0.042 0.016 0.069
NOVEMBER . . . . 0.271 0.200 0.150 0.124 0.169 = .
DECEMBER . . . . . 0.314 = 0.260 0.232 0.275 0.297

Basis Table for Corn at Monroe
1986 through 1988

MONTH =~ MARCH MAY  JULY SEPTRMBER DECEMBFR MARGH  MAY  JULY  SEPTEMBER DECRMBER

JANUARY 0.374 0.330  0.312 0.406 0.436
FEBRUARY  0.3% 0.360 0.350 0.434 0.437

' MARCH ) 0.410 0.411 0.497 0.493 0.408
APRIL . 0.403 0.420  0.486 0.474 0.39 .
MAY . . - 0.436 0.581 0.600  0.514 0.476
JUNE . . 0.435 0.589 0.586 0.500 0.462 .
Juy - . . . 0.509 0.460 0.361 0.309 0.293
AUGUST . EEN . 0,450 - 0.361 0.257 0.200  0.174 .
SEPTEMBER . L S . 0.233 0.129 0.069 0.043 0.054
OCIOBER . . . : 0.172 0.086 0.029 0.001 0.022
- NOVEMBER . . C ) 0.280 0.206 0.154 0.125 0.128

DECRMBER . . : : : 0.297  0.240  0.206 0.209 .~ 0.202
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Basis Table for Soybeans at Mt. Ulla

CURRENT CALENDAR YEAR

MONTH JANUARY MARCH MAY JULY AUGUST SEPTEMBER =~ NOVEMBER
JANUARY . -0.145 -0.240 -0.311 -0.283 -0.112 -0.034
. FEBRUARY . -0.036 -0.120 -0.189 -0.175 -0.036 0.008
MARCH . . -0.044 -0.096 -+ -0.063 0.097 0.173
APRTL . . -0.011 -0.057 -0.037 0.0% 0.156
MAY . . . -0.031 0.000 0.188 0.276
JUNE . . . -0.033 -0.014 0.088 0.129
JULY . . . . -0.006 0.108 - 0.122
AUGUST . . . . . 0.118 0.137
SEPTEMBER . . . . . . -0.028
OCTOBER . . . . . . -0.174
NOVEMBER
DECEMBER

NEXT CALENDAR YEAR

MONTH JANUARY MARCH MAY JULY AUGUST SEPTEMBER = NOVEMBER
JANUARY -0.144
FEBRUARY -0.092 .
MARCH 0.076 -0.026
APRIL 0.063 -0.032 .
MAY 0.183 0.080 0.037
JUNE 0.033 -0.069 -0.145 .
© JULY 0.027 -0.078 -0.152 -0.183 .
AUGUST 0.045 -0.058 -0.135 -0.175 . -0.1%4 .
SEPTEMBER -0.120 -0.220 -0.298 -0.338 -0.317 -0.144
OCTOBER -0.270 -0.372 -0.457 -0.507 -0.492 -0.3% .
NOVEMBER -0.238 -0.327 -0.400 -0.452 -0.436 -0.335 -0.322

DECEMBER -0.152 -0.246 - -0.328 -0.388 -0.375 -0.233 -0.216
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Basis Table for Soybeans at Mt. Ulla
1986 through 1988

- s e v - e e L T e e e e e ettt attalt el

- Futures Contract

CURRENT CALENDAR YFAR

MONTH. JANUARY © MARCH MAY JULY AUGUST SEPTEMBER =~ NOVEMBER

JANUARY = - . -0.0900 +-0.149 -0.200 -0.178 -0.030 0.008

- FEBRUARY - . - -0.0581 -0.083 -0.111 -0.087 0.045 - 0.087

' MARGH . . o -0.057 -0.063 -0.043 - 0.068 0.095

APRIL - . . : --0.050 -0.053 -0.042 0.039 0.040

MAY - .o . . -0.050 -0.048 -0.002 -0.018

JUINE - . . . -0.097 -0.080 -0.026 - -0.044

SJULY - o . . . : -0.038 0.076 0.064

. AUGUST . . . . . 0.085 - 0.122

SEPTEMBER : ' . -0.067

. OCTOBER -0.221
NOVEMBER

DECEMBER

NEXT CALENDAR YEAR

MONIH = JANUARY  MARCH MY  JULY  AUGUST  SEPTRBER  NOVEBYBER

JANUARY -0.081
* FEBRUARY 0.006 .

- MARCH 0.016 -0.066

CCARIL - -0.036 -0.116 :

. MAY -0.102 -0.196 - -0.246

L INE -0.132 -0.226  -0.288 .

S JuLy - -0.018 -0.110 -0.172 -0.195 .

AUGUST 0.048  -0.032  -0.0% -0.125 -0.115 .
SEPTRMBER. -0.139 -0.213  -0.268 -0.292 - -0.256 -0.167

OCIOBER -0.29% . -0.369 -0.429 -0.464 -0.439 -0.350 .
~ NOVRMBER ©-0.252 -0.302 -0.337 -0.357 - -0.328 -0.245 -0.245

DECEMBER -0.082 -~ -0.146  -0.193 -0.226 -0.202 -0.050 -0.023 -



Basis Table for Soybeans at Raleigh

CMONTH  JANUARY - MARGH MAY JULY AUGUST ~ SEPTEMBER ~ NOVEMBER -
JANUARY . 0.060 -0.034 -0.105  -0.077 0.093 - = 0.171
'FEBRUARY o 0.121 ~  0.037 --0.031  -0.0I7  0.121 = 0.166 -
" MARCH S 0.140  0.089 0.121 0.283 0.358
APRIL L . © o 0.121 0.074 0.095 0.226 ~  0.288
- MAY . . .. 0.097 0.129  0.317 ~0.406
-~ JINE R . _ — 10.151 0.180 0.235 - 0.213
JULY L . - . 0.221 0.318 10.308
AUGUST . ; ' . . S 0.306  0.325
SEPTEMBER .. . ' . . . - 0.210 :
. OCIOBERR . . . . . . oo
- DECEMBER

NEXT CALENDAR YEAR

- JANUARY 0.061
FEBRIARY  0.065 L
MARCH 0.261 0.158
- APRIL 0.196 0.099 = .
oMY 0.312 0.209 0.166
O JWE 012 0.028  -0.042 . |
coguy o 0.217 0.117  0.0s1 0.023 L
AUGUST  0.233 1 0.129 0.0s2 ~ 0.013 0.0 .
- SEPTRMBER 0.117 0.018  -0.059  -0.099  -0.089  0.098
OCIOBER -0.084 -0.186 . -0.271 03210 -0.306  -0.209 .
NOVEMBER ~  -0.050 ~  -0.139 . -0.212  -0.264  -0.248 = -0.147 = -0.13%

'DECRMBER - 0.001 - . -0.092  -0.17%  -0.2%  -0.220  -0.078  -0.06
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Basis Table for Soybeans at Raleigh
1986 through 1988

......................................................................................................................

MONTH JANUARY — MARCH MY  JulY AUGUST ~ SEPTEMBER  MNOVEMBER

JANUARY . 0.025 -0.033 -0.085 -0.063 0.084 = 0.123

FEBRUARY . 0.06l 0.036 0.008 $0.032 - 0.165 - 0.207

- MARCH . . 0.095 = 0.089 0.109 0.220 0.247

APRIL Ce 0.068 - 0.065 0.076 - 0.158 0.159

MAY . . : . 0.022 10.025 0.070 - 0.055

JUNE . . . 0.105 0.122 0.176 0.159

JULY AU . .o 0.188 0.317 0.312

~ AUGUST . . S ' . . 0.280 0.317

. SEPTEMBER . S . . . o 0.160

OCTOBER . . EETRP . . . -0.024
DECEMBER

NEXT CALENDAR YEAR

MONTH JANUARY MARCH MAY JULY AUGUST SEPTEMBER NOVEMBER
-~ JANUARY 0.033
~ FEBRUARY - - 0.126 o
- MARCH " 0.169 0.085
APRIL 0.082 0.002 .
oo MAY -0.028 -0.123 -0.172
~JUNE 0.071. . -0.022  -0.085 .
~ . JULY 0.230 0.137 0.076 0.051 .
"+ AUGUST - 0.243 0.162 0.100 0.069 ~ 0.072 .
SEPTEMBER 0.088 - 0.013 -0.040 . -0.065 -0.053 0.059
OCIOBER -0.097 -0.172 - -0.232 -0.267 -0.242 -0.153 .
NOVEMBER -~ = -0.032 -0.082 -0.117 -0.137 .~ -0.108 -0.025 -0.025

DECEMBER -0.024 - -0.087 -0.135 -0.167  -0.143 0.008 . - 0.035
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Basis Table for Corn at Roarmg River
1984 through 1988 ‘

MONTH  MARGH  MAY  JULY  SEPTRYBER DECRMBER MARGH  MAY  JULY  SEPTRYBER DECRVBRR

JANERY 0.380  0.335  0.318 0442  0.508
FEERUARY = 0.402  0.358  0.3%5  0.478  0.527

MARCH . 0.378 0.383 0.521 0.590 0.503
APRIL . 0.371  0.387 0.515 0.568  0.489 .
MAY - . 0.430 0.598 0.674 0.586 0.546
JUNE - . . 0.414 0.59% 0.656 0.567 0.529 .
JULY . . . 0.618 0.659 0.566 0.513. 0.498
AUGUST . . . . 0.527 0.540 0.448 0.3% 0.370. D
SEPTEMBER =~ . . . . 0.271  0.182 0.127  0.102 0.145
OCTOBER = . . . . 0.158 0.068 0.014 ~ -0.011  0.041
NOVEMBER . . . . 0.227 0.155 0.105 0.079 0.124
DECRMBER . . . . . 0.332 0.278 0.250 0.292 0.315

Basis Table for Corn at Roaring River
1986 through 1988

MONTH ~ MARGH ~ MAY  JULY SEPTEMBER DECEMBER MARGH ~ MAY  JULY  SEPTEMBER DECEMBER

JANUARY - 0.323 - 0.279 0.261 0.355 £ 0.385
FEBRUARY - 0.350 0.317 0.307 0.390 0.3%

- MARCH .. 0.380 0.378 0.450 0.438 0.355
APRTL . 0.371 0.388 0.454 0.441 0.364 . .
- MAY . S 0.404 - 0.548 . 0.568 = 0.482 0.444
JUNE . . 0.450 0.604 0.601 0.515 0.477 .
JULY . . . 0.564 0.515 0.416 0.364 0.348
. AUGUST . . 0.488 0.399 0.29% - 0.237 - 0.211 .
SEPTEMBER . . . . 0.228 0.124 0.064 0.038 0.049
‘OCTOBER . : . . . 0.175 0.089  0.032 0.004 0.025
NOVEMBER . .o . . 0.317 0.242 0.191 0.161 0.165

DECRMBER . . . . o 0.366  0.309  0.275  0.277 0.270
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Basis Table for Com at Selma
1984 through 1988

MONTH  MARCH MAY JULY SEPTEMBER DECEMBER MARCH MAY JULY SEPTEMBER DECEMBER

JANUARY  0.286 0.241 0.225 0.348 0.414
FEBRUARY  0.329 0.286 0.272  0.399 0.454

MARCH = . 0.281 0.288 0.436 0.514 0.426
APRTL . 0.256 0.271 0.399 0.452 0.373 .
MAY . . 0.2% 0.463 0.538 0.451 0.411
JINE . . 0.272 0.452 0.515 0.426 0.388 .
JULY . . . 0.392 0.433 0.340 0.287 0.272
AUGUST . . . 0.251 0.292 0.202 0.147 0.124 - .
SEPTEMBER . . . . 0.027 -0.060 -0.116 -0.142 -0.0%
OCIOBER . . . . 0.060 -0.029 -0.083 -0.109 -0.056
NOVEMBER . . . . 0.091 0.019 -0.030 -0.056 -0.011 .
DECEMBER . . . . . 0.167 0.113 0.085  0.127 0.150

Basis Table for Corn at Selma
1986 through 1988

CURRENT CALENDAR YFAR NEXT CALENDAR YEAR
MONTH =~ MARCH MAY JULY  SEPTEMBER DECEMBER MARCH MAY JULY SEPTEMBER DECEMBER

JANUARY 0.322  0.278  0.260  0.35 0.383

FEBRUARY 0.323 0.289 0.279 0.363 ~  0.366 .
MARCH . 0.250 0.251 0.337 0.333 0.248
APRTL . 0.213 0.230  0.2% 0.284 0.206 .
MAY . . 0.275 0.420 0.439 0.353 0.315
JINE . . 0.244 0.398 0.395 0.309 0.271 .
- JULY . . .o 0.210 0.161 0.062 0.010 -0.005
AUGUST . . . 0.148 0.056 -0.052 -0.111 -0.137 .
- SEPTEMBER . . . L -0.029 -0.135 -0.194  -0.221 -0.210
OCIOBER . . . . 0.092 0.006 -0.050 -0.078 -0.057
NOVEMBER . . . . 0.175 0.101 0.049 10.020 0.023

DECEMBER . . . . . 0.202 0.145 0.111 0.114 0.107
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Basis Table for Soybeans at. Williamston
1984 through 1988

-Futures Contract.

MONTH JANUARY ~ MARCH - MAY JULY AUGUST  SEPTEMBER - NOVEMBER
JANUARY . -0.051 -0.146 -0.218 -0.189 -0.018  0.059
FEBRUARY . -0.002 -0.085 -0.155 -0.141 -0.002 - 0.042

MARCH .. 0.01L -0.040 -0.007 0.153 ~  0.228 "

APRIL . . -0.015 -0.061. - -0.041 0.090 0.152

MAY . .o . -0.071 -0.039 0.148 0.237

JUNE . . ' . ~0.000 0.019 0.121 0.162
- Juy . . . . 0.033 0.155 0.175
- AUGUST o . Sy . . 0.080 0.100
SEPTEMBER - . . . . ’ . .o 0.004 -
OCIOBER - . . . . . . - -0.179
NOVEMBER |
DECEMBER

m JANUARY MARCH MAY JULY AUGUST SEPTRMBER ~ NOVEMBER

- JANUARY -0.050
- FEBRUARY - -0.057
MARGH 0.131 0.029
'APRIL 0.059 -0.037 .
TMAY 0.143 0.040 -0.001
JINE 0.067 -0.035 -0.112. :
JULY 0.079 -0.028 . -0.102 -0.135 :
AUGUST 0.007 -0.096. -0.173 ~ -0.212 -0.200 .
SEPTEMBER -0.088 -0.187 -0.265 -0.305 -0.296 -0.112
OCTOBER -0.280 -0.388  -0.476 -0.529 -0.514 -0.415 .
NOVEMBER -0.189 -0.278 - -0.351 -0.402 - -0.387 -0.286 -0.272

DECEMBER -0._102 -0.195 -0.277 -0.337 -0.324 -0.182 . -0.165
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Basis Table for Soybeans at Williamston
1986 through 1988

CURRENT CALENDAR YEAR

MONTH JANUARY ~ MARCH MAY JULY AUGUST ~ SEPTEMBER  NOVEMBER

JANUARY . -0.098 -0.158 -0.209 -0.187 -0.039 -0.000
FEBRUARY . -0.066 -0.092 -0.120 -0.09% 0.037 0.079
MARCH . . -0.031 -0.036 -0.017 0.0% 0.121
APRIL . : -0.074 -0.078 -0.066 0.015 0.016
MAY . . . -0.138 -0.135 - -0.090 -0.106
JUNE . . . -0.055 -0.038  0.015 -0.002 .
JULY . . . . 0.030 0.159 - 0.155
AUGUST . . . . . , 0.139% 0.176
SEPTEMBER . . . . . . - -0.025
OCTOBER ' . . . . . . -0.231
NOVEMBER : ' . ,
DECEMBER

NEXT CALENDAR YEAR

~ MONTH JANUARY  MARCH MAY JULY AUGUST ~ SEPTEMBFR ~ NOVEMBER .
" JANUARY -0.090
FERRUARY -0.002 .
MARCH 0.043 -0.040
APRTL -0.060 -0.140 .
- MAY -0.190 -0.284  -0.333
. JUNE -0.090 - -0.183 -0.246 .
- JULY 0.072 -0.020 -0.081 -0.105 .o
 AIGUST ©0.102 0.020 -0.040 -0.072 - -0.067 o
SEPTEMBER -0.098 -0.172 -0.227 -0.251 -0.238 -0.126
OCTOBER . -0.311 -0.392 -0.452 . -0.489 -0.460 -0.371 .
NOVEMBER -0.182 -0.232  -0.267 -0.287 -0.258 - -0.175 ~  -0.175

DECEMBER -0.149 -0.212 - -0.260 -0.292 -0.26875 -0.11667 - -0.090
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- ‘Basis Table for Com :at Wilsen
1984 through 1988

-~ Futures ‘Contract

MONTH - MARGH. MAY ~ JULY - SEPTEMBER DECEMBER  MARCH MAY JULY  SEPTEMBER DECHMBER ,

0.374 0.329 0.312 0.436 0.502

- 0.39% 0.352 0.338 - 0465 - 0520 .

o - 0.379 0.386 0.53% ~  0.612 0.524
. . 0.346 - 0.361 - 0.489 0542 0.463 :
. 0.420 0.622 0.720 . 0.630 0.587

J . 0.454 0.709 0.813 0.720  0.679- :

JuLy . L 0519 0568  0.474 0421 - 0.406964
AUGUST - . L . . 0269 0.295 0.204 1 0.148 0.124688 .

‘SEPTEMBER -~ ., . . . 0.121 0.032 -0.023 ~0.0485% -<0.003

'OCIOBER . . . . © 0150 0.061 0.007 -0.018684 0.033

 NOVEMBER .. . . 0.227 0.155 0.105 0.079615 0.124
DECEMBER = . . . L . 0.291  0.237 0.209167 0.251 = 0.274

Basis Table for Com at Wilson
1986 through 1988

‘Futures Contract .

MONTH  MARGH  MAY  JULY SEPTEMBER DECRMBER MARGH ~ MAY  JULY  SEPTRVBER DECBBER

- JANUARY  0.369  0.325  0.306  0.401 0.430
- FEBRUARY 0.360  0.327  0.317  0.400 0.404 .
- MARGH -~ . 0.35%6  0.356  0.444  0.438 0.35%
ARIL. . 0317 0.3% 0401 = 0.388 0.311 .
MY . . 0449 0.672 0.722  0:631 0585 - . ...
JINE . S 0.5%41  0.893  0.948  0.8%  0.806 e .
CoJuy . - . 0.5 0.399  0.299 0.246 ~ 0.231 '
0 AUGUST . . . 0308 - 0.218  0.112  0.053  0.02 .
- SEPTRMBER . . .. 0.063  -0.040  -0.100  ~-0.126  ~0.115
OCTOBER . . . . 0113~ 0.027 - -0.029 -0.057  ~0.036
NOVEMBER . . .. - 0.240 - 0.166 0114  0.085  0.088 - .
- DEGEMBER ~ . . - . . L. . 0.269 0.212 0178  0.180  0.17%






