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Monthly Reports

YTD Changes through Jan 31st, 2021
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Soybean Oil . | 6.47%
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Preface

Closes on Report Day:.

Spot Month New Crop
Corn $5.5625 (-7 %2) $4.5575 (-2 %2 )
Soybeans $14.01 % (+14)  $11.90 % (+11)

Spring Wheat $6.26 %2 (-8 %4) $6.52 (-6 ¥2)




U- S . CO r n U.S. Corn Carryout
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- Stocks to Use would be 10.27%

mmmm U.S. Carryout (mbu)  e=====Stocks to Use Ratio
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U.S. Corn

Only years with lower STU since
1987 would be:

1995, 1996, 2002, 2003, 2010, 2011,
2012

Notice they do tend to come in sets.

Warning: Input values are also
rising, which is very normal. It
does present a margin challenge for
those who sold heavily ahead but
didn’t also book inputs

Corn Stocks to Use vs Price
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U.S. Corn
CBOT Corn to NOLA Urea Ratio

GOOd News: Lot Of Nltrogen went " Dotted line compares forward fertilizer paper

down this fall __| settlement vs Dec ‘21 new crop corn — better
representation of what farmers should look at

Bad News: Those acres are basically
stuck with corn, putting more
question marks on price moves
changing acres to soybeans.

Other values: Phosphate $250- ‘_
$300/ton higher than last summer, Bold, red line uses weekly

midpoint price which can

DAP |S run away hlghel’, BUT'S nOt “"| drag above/below current

market vs spot corn

as bad as 2018 in terms of bushels
of corn to pay for a ton.

Josh Linville StoneX Fertilizer Analyst 2.8.2021 e
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World Corn

World Ending Stocks
Actual Ave Est Range Jan USDA 2019/2020
286.53 279.79 270.5-287.6 283.83 303.01
83.36 83.3 78-85.6 84.31 95.39

304.22 312.86 310-316.1 313.19 300.09
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World Corn

2021 Projected World Ending World Carryout
Stocks ROSE to 286.53 mmt 35.00%

30.00%
25.00%
20.00%
15.00%
10.00%
5.00%

0.00%

Slight increase in production

due to some place (can’t find it,
possibly rounding difference)

USE, However, fell ~3 mmt

2019 (est) I
2020 (proj) I

I \World Carryout (mmt) = \NOrld Stocks to Use Ratio
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More Complicated

World Stocks Increasingly Concentrated
World Stocks Ex China in China

Chinese Imports were raised to 24 mmt
from 17 mmt

§ Ny
w " > | Chinese Feed Use was raise 6 mmt for
I I I corn, but was ALSO raised in wheat

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
(est) (proj)

mm World Ending Stocks Ex China e \World STU Ex China

e,‘!ell gGountry

%>- Farm Credit Services



More Complicated

o USDA ‘s Chinese Baseline Stocks HAVE NOT changed. World stocks became
Increasingly concentrated, but according to USDA, Chinese stocks themselves,

are not low

« BUT!I! The Food and Agricultural Organization (run by UN) cut Chinese
stocks by 54 mmt last week compared to December.

* No way to reconcile the two
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U.S. Soybeans

USDA came in with a 120 mbu carryout, which is a low print for this

time of year

The only year lower (final estimate was lower) were 2003 and 2013

Only change was a 20 mbu increase to export projections

USDA DID NOT increase projected price
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U.S. Soybeans

U.S. Soybean Carryout
U.S. Low Print Projection for 25.00%
Feb 20.00%

15.00%
A N D 10.00%

5.00%

0.00%

U.S. soybean shipments hit a new
record of 47.5 million tons

2019 (est) IEEE—-

2020 (proj) W~

Shipments to China total 32.4 BN U.S. Carryout (mbu)  =——=U.S. Stock to Use
million tons, ~3X’s the total the
year before
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U.5. Soybean Accumulated Exports U.5. Soybean Outstanding Sales
As of January 28 As of January 28
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U.S. Soybeans

% U.5. Soybean Total Commitments
As of January 28

Jan 30, Jan 28, Met
2020 2021 Change Change

Accumulated Exports
China 11.4 324 21.0 184%

ROW 36 11.6 8.0 223%
Outstanding Sales
China 0.6 3.0 23 383%
ROW 33 4.6 1.3 38%
Total Commitments
China 12.0 35.3 233 1949% -
ROW 18.7 19.8 1.0 6% 1 “
2017/18 2018/19 2019/20 2020/21
BChina R Unknown [ORestof World
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World Soybeans

South American Production

Actual
Brazil Sbeans 133
Arg. Sbeans 48

Brazil Corn
Arg. Corn

World Ending Stocks

Actual
Corn 286.53
Soybeans 83.36
Wheat 304.22

Jan USDA 2019/2020
270.5-287.6
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World Soybeans
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»World Stocks to Use
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World Soybeans

PREMIOS EM PARANAGUA : SOJA (¢/bu) | DIA 08/02/21
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U.S. Wheat

By itself, not much of astory. No
change to balance sheet, price was
raised by 15 cents for 2020 crop

. Wheat Carryout
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HOWEVER, there were some class
changes

10.00%

0.00%

HRS Carryout dropped 21 mbu, HRW
ROSE by 28 mbu, White Wheat
carryout dropped by 10 mbu mmmm U.S. Wheat Stocks === U.S. Stocks to Use

2020 (proj)
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World Wheat
World Wheat Carryout

Notable Changes:
45.00%
40.00%
35.00%
30.00%
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5.00%
0.00%

Production increased just under 1
mmt, pretty minimal

Usage INCREASED by 10 MMT

Where?
India — Up ~3.5 mmt

China — up 5 mmt = World Carryout (mmt) .World Stocks to Use

Several small changes made up the
rest
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World Wheat
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Chinese Stocks to Use v Rest of World
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World Wheat

Chinese Stocks
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Questions????
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