
DANIEL O’BRIEN

KSU AGRICULTURAL ECONOMIST

2026-27 Grain Market Outlook

For www.AgManager.info

November 2, 2026



2



3



4



5
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7Key Feedgrain Market Issues

A. 2027 Grain Futures $’s favor Soybeans 11/2/2026 Closes

• $12.00 ½ NOV 2027 Soybeans ÷ $4.88 ¼ DEC 2027 Corn = 2.46  (> 2.30 Neutral)

B. Potential Impact of anticipated “Super” El Nino 2026/2027 on 

the 2027 Brazil Safrina 2nd Corn crop

• The 2nd Safrina Brazil Corn Crop = 80% of Total, focused on Exports

• “Dry” in Northern Brazil, “Wet” in Southern Brazil + Argentina



8Key Feedgrain Market Issues

C. Pending Year-Round E-15 Ethanol Policy Decision (???)

•  Ethanol Use is needed as Corn Yields-Production  

D. “Tightening” World Corn % Stocks/Use in recent Years

• Declining % S/U likely to support future World feedgrain $’s

Q? Will record corn yields & higher World Corn Production continue in 

the future?  ***Assuming higher U.S. corn yield trend to continue***



9Key Feedgrain Market Issues

E. USDA October Corn Production Forecast Uncertainty

• 10/9/2026 U.S. Corn Production Forecast = 16.034 billion bu.

• 67% Forecast Interval (+/- 2.7%) = +/- 433 mb (15.601 to 16.467 bb)**

F. USDA October Corn Ending Stocks Forecast Uncertainty

• 10/9/2026 U.S. Corn Ending Stocks Forecast = 1.849 billion bu.

• 67% Forecast Interval (+/- 26.8%) = +/- 495 mb (1.354 to 2.344 bb)**
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Daily CME Corn – DEC 26
$4.48 ¼ /bu, Monday 11/1/2026 Close

Source: Commodity View, Barchart.com

$4.48 ¼     
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vs 95.3 mln acres 
July 10th WASDE
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Q? What will be the 

results of the 

November 10th & 

January 2027 

USDA NASS U.S. 

Corn Yield 

Estimates?
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Wheat Markets
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42Key Wheat Market Issues

A. The Market Impact of Russia-Ukraine War Tensions

• Wheat markets had been supported by attacks on Wheat Handling 

& Shipping assets in the Black Sea Region Russia & Ukraine

B. Trends in World Wheat Ending Stocks & % Stocks/Use

• The MY 2025/26 “jump” in World Stocks disrupted the long term 

down trend in World & World-Less-China % Ending Stocks-to-Use

Q? Is this long term down trend changing or temporarily disrupted?



43Key Wheat Market Issues

C. “Lagging” U.S. Wheat Exports – especially HRW Wheat

• U.S. HRW wheat exports = 175 mb 2026/27 vs 320 mb 2025/26

D. The Outlook for 2026 Kansas Winter Wheat seedings?   +/- ?

• Generally “”, with higher prices (+) & varying moisture (+/-) in 

Kansas influencing farmers’ choices
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Daily CME HRW Wheat – DEC 26
$6.43 /bu, Wednesday 10/28/2026  Closes

Source: Commodity View, Barchart.com

$6.46 
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69Key Soybean Market Issues

A. Will China fulfill its Trade Deal to buy 25 mmt/year from U.S.?

• The Target: Under the trade agreement framework, China committed to 

purchasing 25 million metric tons of U.S. soybeans annually for 2026, 

2027, and 2028 (following an earlier 12 MMT target for late 2025)

• Progress: As of October 2026, U.S. sales commitments for the marketing 

year have reached approximately 20 million metric tons 

o Various USDA & market tracking reports indicate China has ≈ 10–13+ MMT in 

active booked/shipped soybean orders from the U.S. for the current season, plus 

earlier spring/summer volumes

https://www.fas.usda.gov/newsroom/export-sales-china-91


70Key Soybean Market Issues

B. Potential Impact of El Nino on 2027 Brazil Soybean crop

Q? How “at risk” is the 2027 Brazil Soy Crop to 2027 El Nino damage?

C. Continued strong growth in U.S. Soybean Crush ( > Production trend)

• Compensated for by  U.S. Soybean exports in the USDA Soybean 

balance sheet (i.e., to balance U.S. Ending Stocks)

D. Upcoming USDA Reports….

• USDA Crop Production & WASDE  November 10, 2026

• The “basket” of USDA Reports in early-mid January 2027 ****



71Key Soybean Market Issues

E. USDA October Soybean Production Forecast Uncertainty

• 10/9/2026 U.S. Soybean Production Forecast = 4.562 billion bu.

• 67% Forecast Interval (+/- 2.7%) = +/- 123 mb (4.439 to 4.685 bb)**

F. USDA October Soybean Ending Stocks Forecast Uncertainty

• 10/9/2026 U.S. Soybean Ending Stocks Forecast = 315 million bu.

• 67% Forecast Interval (+/- 42.5%) = +/- 79 mb (236 to 394 mb)**
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Daily CME Soybeans – JAN 2027
$12.16 ¾ /bu, Monday 11/2/2026  Closes

Source: Commodity View, Barchart.com

$12.16 ¾  
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