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10Key FeedgrainMarket Issues

A. 2027 Grain Futures $ôs favor Soybeans Slightly 8/28/2026

Å$12.42 NOV 2027 Soybeans õ$5.26 ¼ DEC 2027 Corn= 2.36  (> 2.30)

B. Potential Impact of anticipated ñSuperò El Nino 2026/2027 on 

the 2027 Brazil Safrina 2ndCorn crop

ÅThe 2nd SafrinaBrazil Corn Crop = 80% of Total, focused on Exports

ÅñDryò in Northern Brazil, ñWetò in Southern Brazil + Argentina



11Key FeedgrainMarket Issues

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

ÅLikely is a need for ĕEthanol Use as Corn Yields-Production ĕ

D. ñTighteningò World Corn % Stocks/Use in recent Years

ÅDeclining % S/U likely to support future World feedgrain$ôs

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

coming years?  *** Assuming higher U.S. corn yield trend to continue***



12Key FeedgrainMarket Issues

E. Will the current strength in U.S. Corn Exports continue?

ÅKey issue ïstrong Mexico feedgraindemand (livestock feeding) + 

Japan, Philippines, others(with uncertain Brazil crop in 2027)

F. The Uncertainty of USDA August Corn Production Forecasts

Å67% Forecast Interval (+/- 3.5%) = +/- 560 mb (15.453 bb to 16.573 bb)

Growing seasonUSDA Crop Forecasts treated as ñpoint estimatesò, 

instead of ñprobability forecastsò ĔLeads to excess $ volatility
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August 23, 2026
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Daily Corn ςDEC 26
$5.36 ½ /bu, Friday 8/28/2026 Close

Source: Commodity View, Barchart.com

$5.36 ½  
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Q? What will be the 

results of the 

September 11 th

USDA NASS U.S. 

Corn Yield 

Estimate?
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Sorghum Markets
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Wheat Markets
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52Key Wheat Market Issues

A. World Wheat Market Impact of Russia-Ukraine War Tensions

ÅWheat markets have responded to accelerated attacks & disruptions 

of Wheat Handling & Shipping in the Black Sea Region

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

ÅThe MY 2025/26 ñjumpò 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 changingor temporarily disrupted?



53Key Wheat Market Issues

C. Market impact of the ñshortò 2026 U.S. HRW Wheat crop

ÅLow HRW wheat production is a key issue in U.S. Wheat S-D

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

ÅA mix of influences, with higher prices(+) & competitive crop 

enterprises (-) in Kansas working against one another(Corn, Milo, others) 

E. The current Status & Impact of HRS-SRW Wheat Spreadsé
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$8.27 ¾      

Daily CME Wheat ςSEPT 26
$8.27 ¾ /bu, Friday 8/28/2026

Source: Commodity View, Barchart.com
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Soybean Markets
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87Key Soybean Market Issues

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

ÅChinahas bought å 12.5 mmt so far in MY 2026/27, so would lead 

to an additional 12.5 mmt in Soybean purchases to 25 mmt

o Would have a ñconsequentialò positive soybean market impact, but a 

ñnegativeò impact if China does not (A source of market risk)

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

Q? How ñat riskò is the 2027 Brazil Soy Crop to 2027 El Nino damage?



88Key Soybean Market Issues

C. Strong growth in U.S. Soybean Crush ( > Production)

ÅCompensated for by ĖU.S. Soybean exports in the USDA Soybean 

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

D. Upcoming USDA Reportsé.

ÅNASS Crop Production & WASDE ĔSeptember 11, 2026

ÅERS Crop Outlooks (Feed, Oil Crop, Wheat, Cotton, ..) ĔSeptember 13, 2026

ÅNASS Grain Stocks September 1, 2026 
ĔSeptember 30, 2026



89Key Soybean Market Issues

E. Uncertainty of USDA August 2026SoybeanCrop Forecasts

Å67% Forecast Interval (+/- 4.5%) = +/- 203 mb (4.316 bb to 4.722 bb)

ÅThe August 2026Soybean Crop Production forecast was more 

uncertain %-wise than for U.S. Corn

× Differences in the timing of U.S. crop reproductive stages
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