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Soybean Markets

U.S. Soybean Market Prospects in 2018-19
A. U.S.-China Trade Dispute 
• HAS affected U.S. Soybean prices, but so far LIMITED EFFECT 

on U.S. export shipments & forward purchases

B. USDA forecasts U.S. Exports to be large despite Tariffs

• Foreign buyer “switching” between U.S. & South America, & 
some “trans-shipments” have occurred among countries

C. Market Focus in Fall-Winter 2018-19

• So. America crop prospects – their response to high 2018 $’s



U.S. Soybean Production & Supplies

U.S. Soybean Use & End Stocks



U.S. Soybean % Stocks/Use vs Price$

U.S. Soybean Stocks…..

• Soybean: “Large” Stocks & % S/U

o End Stocks 2018/19  845 mln bu (High vs 395 mb last year)

o % Stocks/Use 2018/19  19.8% S/U (High vs 9.1% last year)



World Soybean Supply, Use & Stocks

Soybean Importer Purchases

52

12
6 3

16

94

16
9

5

30

0

50

100

China EU-28 SE Asia Mexico Rest of World

M
il

li
o

n
 M

et
ri

c 
T

o
n

s

2010/11 2011/12 2012/13 2013/14 2014/15

2015/16 2016/17 2017/18 2018/19

+13.1% /yr
To 2016/17

+3.3% /yr
+8.1% /yr +4.5% /yr

+11.4% /yr

Chinese increase of 41.7 mmt
in soybean imports over 8 years

Up 14.4 mmt
over 8 years



U.S. Soybean$ vs World %Stx/Use      
MY 1973/74 through “New Crop” MY 2018/19

CME Soybean Futures 
Monthly Chart: July 2009 through September 2018 + 10/9/2018
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CFTC Commitment of Traders Report
Positions in CME Soybean Futures through Oct. 2, 2018

Commercial Hedge Positions in Soybeans
CFTC Commitment of Traders to 10/2/2018



Managed Money (Spec) Positions in Soybeans
CFTC Commitment of Traders to 10/2/2018



Soybean Cash & Futures Price$’s
Salina, KS Local Elevators - October 9, 2018
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Corn Markets

U.S. Corn Production & Supplies



U.S. Corn Ending Stocks & % Stx/Use
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U.S. Corn & Sorghum Stocks…..

• Corn: “Moderate” Stocks & % S/U

o End Stocks 2018/19  1.774 bln bu (vs 2.002 bb last year)

o % Stocks/Use 2018/19  11.7% S/U (vs 13.4% S/U last year)

• Grain Sorghum: “Low” Price$’s (Hurt by trade issues)

o End Stocks 2018/19  46 mln bu ( Exports &  Ethanol Use)

o % Stocks/Use 2018/19  12.1% S/U ( vs 14.0% S/U last year)

World Corn Supply, Use & Stocks



CME Corn Futures
Weekly Chart: August 2009 – September 2018 + 10/9/2018
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CFTC Commitment of Traders Report
Positions in CME Corn Futures through Oct. 2, 2018



Commercial Hedge Positions in CME Corn
CFTC Commitment of Traders to 10/2/2018

Managed Money (Spec) Positions in CME Corn
CFTC Commitment of Traders to 10/2/2018





Corn Cash & Futures $’s
Salina, KS Local Elevators – October 9, 2018

$3.65 $3.77 $3.84 $3.90 $3.92 $3.98

$3.05

$3.18

$2.03 $2.03 $2.03

$0

$1

$2

$3

$4

$5

$6

$7

Pr
ic

e
 $

/b
u

Futures Low $ High $ Mktg Loan-Saline Co.

$0.04/mo
$0.0350 /mo $0.0288 /mo $0.0138/mo

$0.02 /mo

Wheat Markets



U.S. Dollar Index (ICE Futures)

Monthly Chart:  January 1973 through September 28, 2018

95.305
DEC-18 Index #

Oct. 9, 2018

U.S. Dollar, HRS14% Pro & HRWORD Pro Wheat 
Impact of U.S. Currency & Wheat Protein by Class on Prices



U.S. Wheat Seeded Acreage
2019 Winter Wheat Acres ??

- Favorable market prospects

- Higher “Old” & “New” Crop $’s

U.S. Wheat Production & Supplies




