KSU Agriculture Today Radio Notes

Daniel O’Brien, Extension Agricultural Economist, Kansas State University

For Radio Program to be aired 10:00-10:15 a.m., Friday, April 27, 2018

I. Grain Futures Closes, Changes & Carry on Thursday, April 26, 2018

Corn Futures Soybean Futures Kansas HRW Wheat Futures
Month | Close Change | Carry/mo | Month | Close Change | Carry/mo | Month | Close Change | Carry /mo
May 18 | $3.86 3 $0.0050 --- May 18 | $10.28 1 $0.0050 May 18 | $5.01 % | & s0.0525 -

July 18 | $3.95 Y4 | @ s0.0050 | $0.04% | July 18 | $10.39 % | @ s0.0025 | $0.057° July 18 | $5.21 8800550 | $0.096%°
Sept 18 | $4.02 % | 8 50.0075 | $0.03°° Aug 18 | $10.41 %2 | No Change| $0.02 Sept 18 | $5.39 % | 8 50.0525 | $0.09'%°
Dec 18 | $4.11 %4 | o s0.01 $0.03 Sept 18 | $10.36 23001 | NoCarry | Dec 18 | $5.63 Y4 | @ 50.0575 | $0.08

Mar 19 | $4.19 Y4 | 8 s0.0075 | $0.027 Nov 18 | $10.33 % | 8 s0.0150 | No Carry | Mar 19 | $5.78 % | 8 s0.0625 | $0.05'7
May 19 | $4.23 Va | 8 s0.0075 | $0.02 Jan 19 | $10.36 % | @ s0.0150 | $0.01° May 19 | $5.86 Y4 | @ s0.0650 | $0.037
July 19 | $4.27 %2 | 8 s0.0075 | $0.02' | Mar 19 | $10.21 % | 80.0150 | No Carry | July 19 | $5.88 % | 85006 | $0.01%
Sept 19 | $4.11 % | 850.0050 | No Carry | May 19 | $10.18 % | 8 s0.0150 | No Carry | Sept 19 | $5.96 % | & s0.0s50 | $0.04

PriceSoybeans / PriceC°rm$ Ratios on April 26, 2018:

e  “Current Crop?!”18» = SMAY?!® Soybeans + SMAY?"'® Corn  =$10.28 +$3.86 =2.66%**
e “Next Crop?"'¥1%” = $NOV218 Soybeans + $DEC?®  Corn =$1033 %+ $4.11% =251
$USD LS Dollar Incex: - Cash Settle (EOD) ICE ®§tockCharts.com $INDU Dow Jones Industrisl Aversge INDX. @ StockCharts.com
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# B1]l pids are $/bu except Sorghum,

Chicago Board of Trade month symbols:
M June,

K Mav,

N July,

Thu, apr 2&, 2018 USDA-KS Dept of Ag Market Hews

Terminal and Processor Daily Grain Report

TEEMINAT, HRW WHEAT ORD U5 NO_1

Bids Change (</bu) Basis= Change
4.5675 DN 5.25 —4 5K UNCH
4 _.T7175 DM 5.2% — 30K UHNCH
4_.6175 DM 5.25 —4 0K UHNCH
4_.T7175 DM 5.25 — 30K UHNCH
4.6475 DN 5.23 -3TK UNCH
4.50753 DN 5.25 -51K UNCH
4.5375-4.7175 DN 5.25 —43EK to -30K UNCH
4.6875-4.7175 DN 5.25 —33K to -30K UNCH
4.6675-4.7175 DN 5.25 —35E ta -—-30 UNCH
4.6175 DN 5.25 UNCH
TEEMTHAT, HWW WHEAT ORD US MO 2
Bidsa Change (</bu) Ba=zis Change
4_.7175 DM 5.25 — 30K UHNCH
TEBMINAL US NO 2 YELLOW CCEN
Bids Change (¢/bu) Basis= Change
3.7500 oM 0.5 -TK UNCH
3.7400 oM 0.5 12K UNCH
3.5100 OM 0.5 —35K UHNCH
3.4300 oM 0.5 —4 3K UHNCH
3.5600-3.6100 oM 0.5 —30E to —-25K UHNCH
oM 0.5 —Z0K UHNCH
oM 0.5 -3ZK UNCH
TEBMINAL US NO 2 SORGHUM
Change (¢/cwt) Change
DN 1 —-a0K UNCH
DN 1 —60E UNCH
&.00-&.09 ON 1 —50E to —45K UHNCH
&6.11-6.39 ON 1 —44F to —2BK UHNCH
6.05 OH 1 —4TE UHNCH
6.00 DN 1 —-50K UNCH
6.00 DN 1 —-50K UNCH
TEBMINAL US NO 2 SOYEEANS
Bids Change (</bu) Change
S.B300 TUOFP 0.5 —4 5K UNCH
9.7800 TUF 0.5 —S0KE UHNCH
9.3800-9.4300 TUF 0.5 —90E to —-85K UHNCH
9.3200 TUF 0.5 —96EK UHNCH
9.3200-5.4300 UP 0.5 —96EK to —-85K UNCH
S.4200 OF 0.5 —-BaK UNCH
S.3800 UP 0.5 —-90K UNCH
9.3800 UP 0.5 —-90K UNCH
FROCESSOR US NO 2 YELLOW COREN
Bids Change (</bu) Bas=is= Change
3.B300 oM 0.5 —-3K UHNCH
FROCESS0R US NO 2 30YBERNS
Bids Change (¢/bu) Basis Change
S.88300 UP 0.5 —40K UNCH
S9.B300 UP 0.5 —45K UNCH
which i= $/cwt.

F January,
O August, T September, V October,

& February, H March, J ARpril,
X November, Z December

2|Page




DC GR110
Dodge City, KS Thu, aApr 2&, 2018 USDA-KES Dept of Ag Market Hews
Western Eansas Grain Markets
Thursday's closing elevator grain bids:
HEW WHEAT CED US HO 1
Change (2/bu) Change
Dodge City DN 5.25 —55K UNCH
Colbhy DN 5.25 -5 UNCH
Garden City DM S5.25-DN 0.25 —-60E to —-55K UMCH-UOFP 5
Goodland UF 4.73 —535K UFP 10
Frotection DM 5.25 —55KE UNCH
Scott City DN 5.25 —635K UNCH
Sublette DN 5.25 —-50KE to 30K UNCH
Syracuse DM 5.25 —40E UNCH
Ulysses DN 5.25 —40E UHNCH
U5 NO 2 YELLOW COBEN
Change (</bu) Basis Change
Dodge City oM 0.5 —Z23K UNCH
Colby oM 0.5 —4BE UNCH
Garden City oM 0.5 —-Z20E tao -1BK UNCH
Goodland UFP 4.5 —50K UE S
Frotection oM 0.5 —Z23K UNCH
Scott City oM 0.5 —-32K UNCH
Sukblette oM 0.5 —13K UNCH
Syracuse DN 5.5 —Z0E DH S
Uly=ses DN 0.5 —TK UHNCH
U3 WO 2 S0ORGHUM
Change (¢/cwt) Change
Dodge City DN 1 UHNCH
Colby DN 1 UNCH
Garden Citvy DN 1 UHNCH
Goodland DN 1 UNCH
Protection DN 1 UNCH
Scott City DN 1 UNCH
Sublette DM 1 UNCH
Syracuse DN 2 DN 10
Uly=sses UFP 8 DN 4
U5 HNO 2 YELLOW SOYBEZANS
Change (2/bu) Basis= Change
Dodge City UP 0.5 -115K UNCH
Colby UP 0.5 —-130K UNCH
Garden City UP 0.5 -120K to —-115K UNCH
Protection OFP 0.5 -115K UMCH
Scott City UP 0.5 —-125K UNCH
Sublette UP 0.5 -125K to —-115K UNCH
Uly=ses Ur 17 -120M UE S5
U5 NO 2 SORGHUM — FEEDMILL BID
Bid=s Change (o/cwt) Bas=sis=s Change
Lshland 6.8%9 DM 1 OptE UNCH
Cortton Grade 41, Leaf 4, Staple 34, West Texas base price 76.50 cents per pound
FOBE Railcar or Truck
* 211 bidas are $/bu except Sorghum, which iz S/ /cowt.
Chicago Board of Trade month symbols: F Jamuary, & February, H March, J ARpril,
E May, M June, N July, O hugust, U September, V Octckber, X November, Z December
Source: TU3DA-ES5 Department of Ag Market News Service, Dodge City, KS
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Thu. Apr 26, 2018

U SDA USDA Daily Ethanol Report
=_——= Agricultural Marketing Service -
] Livestock, Poultry & Grain Market News

US #2 Yellow Corn - dollars/bushel Distillers Grain - dollars/ton

Cash Bids Chyg Basis Avgr Diried 10% chg  Awg  Modified 30-5355% cw  Avg Wet 63-T0% chy  AvEe
lowa-Eastern: 35050 - 38150 | 36K to -5W -2050 155.00-170.00 -— 16250 70.00-80.00 -— 75.00 MA MNA  NA
lowa-Western: 34750 - 37550 < -30K to -11K -2600 150.00-17500 = 16250 60.00-280.00 = 7000 4400-6200 = 53.00

lWinois: 3.8650 - 38050 T -20K to 4K 8.00 170000 - 177.00 = 173.50 HNA MA MA 5500-8500 - 60.0D
Indiana: 3.8750 - 30650 1K to 10K 550 168.00 - 175.00 = 171.50 80.00 = BO.OD MA MNA  MA
Ohio: 3.8450 - 3086850 1 -2K two 10K 400 170.00 - 175.00 -— 172.50 HNA MA  MNA MA MNA  NA
Michigan: 3.8150 - 3.8150 4+ 25K o 5K -10.00 165.00-18500 = 17500 66.00-30.00 = 73.00 MA MNA  NA

l Kansas: 2.7050 - 30650 4~ 7K to 10K 1.50 160.00 - 175.00 == 167.50 HA MNA WA 5500 -6400 — 5950 )

Minnesota: 32650 - 35450 - 60K to -32K 4600 160.00-17000 = 165.00 7500 = 7500 4000-55.00 = 4750

Mebraska: 2.4350 - 27850 < 43K to -8K -2550 160.00 - 18000 = 170.00 74.00-8300 = 7850 &000-6000 = 5500

Wisconsin: 34150 - 38050 T 45K o -26K 3550 160.00 -17500 = 16750 72.00-03.00 = 8250 5500 = 5500

South Dakota: 34150 - 35750 f 45K to -20K -37.00 152.00-168500 = 15850 T1.00-30.00 = 7550 5200 = 5200

souri: 3.8150 - 3.8150 -25K to -15.00 165.00 - 175.00 170.00 85.00 B5.00 5200 -54.00 53.00

Cash Bids Chyg Basis May comn futures closed 5¢ higher at 53.86, which is the highest since 6/20/2016. Trade is watching

China's corn situation as their govt reserves awction at much lower cost. 1t's believed that China is

[Kansas 3.5650 - 3.8150 f 30K to 28K 215“] offering the cheap com to further avoid imports and much of it may be low quality. Either way, it

Missouwri: MA MNA NA NA makes imports from the US unlikely until these reserves are consumed.
Comn Ol - cents/pound . lowa Com Avg Prices
WIE 04720118 Range Chg: Avg:
lowa: 2200 - 2500 = 2350 e v R e T e
Eastern Cornbelt 2200 - 2500 == 23.50 am N
[ . —— T
Mebraska: 2250 - 2400 2325 p—

A58 EWr Avg
South Dakota: 21.50 - 2350 = 2250 w
Ethanol - dollars/gallon am

WIE 04720118 Range Chg: _ Avg: 2 | & W T T E T ] I 1]
lowa: 136 - 1680 148
Eastern Combelt 147 - 150 - 148 - lowa Distiller Grains 10% Moisture Avg Prices
| Kamsas: 134 - 142 T 138 | .
Minnesota: 140 - 143 = 140 g " [ T
MNebraska: 134 - 142 4 138 ssam | o~ e |
Wisconsin: A MA MA ; e _H.r\—-f'_ "‘"'_""'n..."‘ ;.,---"': s
South Dakota: 151 - 151 @ 151 JJ e
o e -
Today Yesterday S = F W R C T | & T [] H 1]
CME group
Com ($/bu) 3.8500  3.8850 3.8200 e lowa Ethanol Avg Prices
Ethanol ($igal) 14700 1.4720 1.5820
—mEx-. é - r.""'“:_‘_h gV "
RBOB Gasoline ($/gal)  2.1048 20807 1.5500 175 P T e LA e

T ’ Y ae LS
Natural Gas (mmBtu) 28210 27860  3.2300 g - e ] o
'5 E L |- ram
135

BIO-ENERGY REPORT NOTES

Yellow com : LS #2 spet bids at ethancl plants reported as $/per bushed

Distiler grains: Spot bids FOB the ethanol plant reported as S/per ton. Protein content 28-30% for most distiller grains on a dry matter basis.

Ethanot: Spot bids FOB the ethanal plant reported as Sigalion.

Distller com ail: Spot bids FOB the ethandl plant reported as &b, Distiller com of is intended for animal feed o biofuel and is not Generally Regarded

As Safe (GRAS) for human consumption. it may also be refiermed to as inedible crude: com oil or crude com ol

Ght:aguBm‘dufTradenWswbds F January,  February. H March, J April, KMay M June, N July, @ August, U September, V Ociober, ¥ November, Z Decermiber
e — - Precared: 26-Anr-13 9:10 AM Central Time |
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II. U.S. & World Drought Monitor, Moisture Accumulations & Forecasts ey weater and Crop Bulletin)

Author:
Brad Rippey
U.S. Department of Agriculture

April 24, 2018

(Reieased Thursday, Apr. 26, 2018)

Valid 8 a.m. EDT

Objective Short-Term Drought Indicator Blend Percentiles
Apr 21, 2018

Drought Impact Types:
r~ Delineates dominant impacts
S = Short-Term, typically less than
Seanin jculnie oo

L = Long-Temm, typically greater than
& months (e.g. hydrology, ecology)
Infensity:

[] DO Abnormally Dry

[_] D1 Moderate Drought

[ Dz Severe Drought

B D3 Extreme Drought

I D2 Exceptional Drought

The Drought Monitor focusss an broad-
seale conditions. Local conditions may
vary See accompanying text summary for
forecast statements.

-

http://droughtmonitor.unl.edu/
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This map approximates impacts that respond to precipitation over several days to
a few months, such as ag topsoil I " ] and|
most aspects of wildfire danger. The and impacts
can vary significantly with location and seasen. Do not interpret this map too literally.

This map is based on preliminary cimate division data. Local conditions and/or
final data may differ. See the detailed product suite description for more details

SU0—day Accumulated Prcp % of Normal Z7VMARZU18—Z5AFRZUTS

BON A

#ON

! U?&GW

120W

Climatology {1981-2G10)

100W

Data Scurce: CPC Unified (gouge—bosed & 0.5x0.5 deg reseolution) Precipitation Analysis

GON

20N 4

1ON o 1200 100w T ew SOW

Data Source: CPC Unified (gouge—based & 0.5x0.5 deg resclutien) Precipitation Analysis

Climatology {1981—2010)

5|Page




Calculated Soil Moisture Anomaly (mm)
APR 25, 2018
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Lagged Averaged Sail Moisture Outlook for End of MAY2018
units: anomaly (mm), SM data ending at 20180425
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Departure from Normal Growing Degree Days
Mar 1 - Apr 21, 2018
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7|Page



12 Weekly Weather and Crop Bulletin

April 24, 2018

National Agricultural Summary

April 16 - 22, 2018

Weekly National Agricultural Summary provided by USDANASE

HIGHLIGHTS

The majority of the nation was colder than
average during the week ending April 22. Weekly
average temperatures were 35°F or below from
the Great Lakes region to New England. Along
the lowa-Minnesota border, average temperatures
were below 30°F, which was more than 15°F
below normal. Temperatures were above average

in parts of the Rockies, but no area was more
than 5°F above normal. Rain and snow fell in the
Atlantic Coast States, with the heaviest
precipitation occurring in West Virginia and along
the New England coast. Some rain fell in
Oklahoma and northern Texas, but drought
persisted there and in the Southwest.

*' Corn: By April 22, producers had planted 5 percent of the
nation’s corn crop, 10 percentage points behind last year and 9
points behind the 5-year average. All states were at or behind
their S-year average except Texas, which had planted
65 percent—&6 percentage points ahead of average.

oybean: By week’'s end. 2 percent of the nation’s soybean
crop was planted, 3 percentage points belind last year but
equal to the 5-year average. Mississippi was the most
advanced in progress. with 30 percent of the intended 2018
crop planted.

inter Wheat: By April 22, thirteen percent of the nation’s
winter wheat had headed, 17 percentage points behind last year
and 6 points behind the 3-year average. On April 22 thirty-
one percent of the 2018 winter wheat crop was reported in
good to excellent conditicn, unchanged from the previouns
week but 23 percentage points below last year. In Kansas, the
largest winter wheat-producing state, 12 percent of the winter
wheat crop was rated in good to excellent condition,
uvnchanged from the previous week. In Texas, where the
northern portion of the state has been in a winter-long drought,
14 percent of the winter wheat crop was rated good to
excellent. an increase of 1 percentage point from the previous
week

*CD[‘[DI‘I: Mationwide, 9 percent of the cotton crop had been
planted by week’s end, 2 percentage points behind last year
and 1 point behind the 3-year average.

*Sﬂrghum: Twenty-four percent of the nation’s sorghum was
planted by April 22, equal to the previous wyear but
1 percentage point ahead of the 5-year average. Texas had
planted 78 percent of its intended sorghum acreage by week’s
end, 14 percentage points ahead of last vear and 21 points
ahead of the 5-year average.

*Ri{:E: By week’s end, producers had seeded 49 percent of the
2018 rice crop, eighteen percentage points behind the previons
vear but 3 peints ahead of the 5-year average. Producers in

Arkansas, Mississippi. and Missouri planted mere than 20

*

percent of their rice acreage during the week. By April 22,
twenty-one percent of the nation’s rice acreage had emerged,
21 percentage points behind last vear and six percentage points
behind the 5-year average.

Small Grains: Nationally, oat producers had seeded
31 percent of this wyear’s crop by April 22, twenty-
four percentage points behind both the previous year and the 5-
yvear average. Oat planting progress was behind the 5-year
average in all estimating states except Texas, which had
already completed seeding by the beginning of April Twenty-
six percent of the nation’s cat crop had emerged by Apnil 22,
ten percentage points behind the previows year and 9 points
behind the 5-year average.

Eleven percent of the nation’s barley was planted by week's
end, 14 percentage points behind last wear and 22 points
behind the 5-year average. Planting progress was behind the
historical pace in all estimating states. Washington was the
furthest behind with only 14 percent planted by week’s end,
compared to the 5-year average of 49 percent. By April 22,
two percent of the nation’s barley crop had emerged,
4 percentage points behind last year and 6 points behind the 5-
vear average.

*B'_I,r April 22, three percent of the spring wheat crop was

seeded, 18 percentage points behind last year and 22 points
behind the 5-year average. Spring wheat planting progress
was behind the 3-year average pace in all 6 estimating states,
and planting had not yet begun across much of the northern
Plains.

Other Crops: Nationally, peanut producers had planted
3 percent of this year’s peanut crop by week's end, equal to
both last year and the 5-year average. Planting was most
advanced in Florida, at 12 percent complete, 6§ percentage
points ahead of the 5-year average.

By week’s end, 12 percent of the sugarbeet crop was planted,
22 percentage points behind last year and 23 percentage points
behind the 5-year average.
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April 24, 2018 Weekly Weather and Crop Bulletin 13
Crop Progress and Condition
Week Ending April 22, 2018
Weekly 5. Progress and Condition Diata provided by USDAMNASS
Corn Percent Planted Soybeans Percent Planted Cotton Percent Planted
Prew Prev [Apr22 )5-¥r Prev FPrev (Apr22 )5-Yr Prev Prev r2z p-rr
Year Week | 2048 Year Week | 2018 |Avg Year Week | 2018
co 7 0 . 5 AR a7 10 21| 18 AL 3 1 3 6
IL 30 0 4] 20 IL 3 NA 0 1 AZ 51 ar a5 | 58
IN 13 0 1 5 IN 2 NA 0 1 AR 6 0 0 3
1A 7 0 o] 11 1A 0 NA 0 0 CA 47 0 0 | &2
KS 19 & 15 | 24 Ks 0 NA 0 0 GA 6 1 4 3
KY 28 3 0] 21 KY 2 NA 0 1 KS 0 0 0 0
M 1 0 0 1 LA 56 16 260 3 LA 0 0 ]
MM 5 0 0| 13 M 0 HNA 0 ] M5 10 0 1 4
MO 42 4 16 | 25 MN 0 NA 0 0 MO 12 0 0 5
NE 15 1 2 ] M5 58 18 30| 28 NC 1 0 0 2
NC 59 30 ag | &7 MO 2 NA 1 1 oK 5 0 2 2
ND 1 0 0 2 NE 3 HNA 1 1 SC 2 0 1 4
OH 8 0 0 3 NC 1 NA 1 0 TH 3 0 0 1
PA 5 0 0 4 ND 0 HNA 0 ] TX 12 13 14 | 1
sD 3 0 0 4 OH 1 NA 0 0 VA 6 0 3 2
TH 42 11 | M sD 1 HNA 0 ] 15 Sts 11 8 3 ) 10
LS &7 60 65 | 59 ™ 3 NA 1 1 These 15 States planted 99%
Wi 1 ] 0 2 Wi ] NA 0 0 of last year's cotton acreage.
18 Sts 15 3 5) 14 18 Sis 5 NA 2 2
These 18 States planted 92% These 18 States planted 96% Sorghum Percent Planted
of last year's com acreage. of last year's soybean acreage. Prev  Frev [Apr22 [5-Yr
Year Week 2018 |Avg
Winter Wheat Percent Headed Winter Wheat Condition by AR 44 1 9| 29
Prev FPrev |Apr22 |51 Percent co 0 ] 0 ]
Year Week | 2018 |Avg /WF P F \&G EX I 1 ] 1
AR a5 az |l n AR 2 g a5 49 6 KS 0 0 0
CA 86 5 al| 78 CA 0 0 5 25 70 LA 75 35 40
co 0 0 0 0 co 11 18 15 4 2 MO 10 0 1 5
ID 0 0 1 1 D 1 1 34 49 15 NE 0 0 0 0
IL 24 ] 4 & IL 1 & a7 49 7 NM 0 1 2 2
IN 16 0 2 4 IN 2 6 32 50 10 oK 15 5 g a
KS 23 0 of 11 Ks 16 33 a9 11 1 sD 0 0 0 0
] 0 0 0 0 M 1 4 21 65 a LES 64 64 78| &7
MO 51 1 2| 14 MO 3 g 40 45 4 11 Sts 24 20 24) 23
MT ] 0 0 0 MT 1 ] 34 M 28 These 11 States planted 33%
HE 0 0 o 0 ME 1 [ ir 46 10 of last year's sorghum acreage.
HC 54 & 0| 27 NC ] 2 22 &7 ]
OH 1 0 0 0 OH 1 2 25 5 13 Sugarbeets Percent Planted
oK &1 15 23| 38 OK 30 34 28 7 1 Prev Prev  Apr22 5¥r
OR 0 0 0 1 OR 2 ] 12 211 Year Week 2018 Avg
5D 0 0 0 0 sD 2 17 61 20 0 D 73 47 66 73
LES &5 40 56 | 48 TX ok ] < | 22 13 1 1] 6 1 1 15
WA 0 0 0 1 WA 0 2 21 61 16 MN 30 0 34
18 Stz 20 ] 12] 19 18 Sts 15 22 az 25 6 ND 27 0 28
These 18 States planted 0% Prev Wk| 15 22 32 26 5 4 5is M a 12 37
of last year's winter wheat acreage. Prev ¥r 3 10 33 45 9 These 4 States planted B4%

of last year's sugarbeet acreage.
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INTERNATIONAL CROP AND WEATHER HIGHLIGHTS
USDAMNWAOB Joint Agricultural Weather Facility

April 24, 2018

EUROPE — Highlight: Increasing Warmth Erased Most Developmental Delays
— Much warmer weather eased or erased lingenyng wheat and rapeseed developmental delays from
England and France into eastern Europe. *

— Occasional showers mixed with periods of sun favored reproductive to filling winter grains in Spain

NORTHWEST AFRICA — Highlight: Winter Grain Prospects Remained Excellent
—  Sunny skies maintained excellent prospects for reproductive to filling wheat and barleyv in Morocco and
Algeria, while showers were beneficial for reproductive winter grains in Tunisia.

MIDDLE EAST — Highlight: Warm With Additional Showers
— Warm, showery weather favored wheat and barlev development from Turkey into Iran. Winter grains
have entered the reproductive stages of development two to four weeks ahead of average.

FSU — Highlight: Warm Weather Promoted Wheat Development
—  Warm, mostly sunny weather promoted winter wheat development in Moldova, Ukraine, and Russia.
Lingering developmental delays are most pronounced from eastern Ukraine into west-central Russia.

SOUTH ASIA — Highlight: Seasonal Heat In India And Pak_istan*t
— Seasonally hot weather continued across interior India and Pakistan, as wheat, rapeseed. and other rabi

(winter) crop harvesting progressed.

EAST ASIA — Highlight: Unseasonably Warm
— TUnseasonably warm weather continued to advance reproductive wheat and rapeseed development in
eastern China and increase water demands.

SOUTHEAST ASIA — Hishlight: Favorable Ramfall In Indonesia And The Philippines *
— Pre-monsoon showers in Thailand and environs boosted so1l moisture and reservoir levels as field
preparations continued for wet-season rice sowing.
— Somewhat drier weather in the northern Philippines aided field preparations for summer rice *;owi.ng_*
— Late-season showers continued to maintain good moisture conditions for rice in Indonesia while
improving soil moisture for oil palm 1n western Mﬂla:r'sia.*

AUSTRALIA — Highlight: Scattered SlmwerK*
— In the northeast. scattered showers likely slowed local cotton and sorghum harvesting but may have
triggered some early winter wheat planting, especially in central Queensland.

SOUTH AMERICA — Highlight: Seasonal Famfall Continued In Brazil's Center-West Region
— Showers maintained favorable conditions for com and cotton 1 major production areas of central
Brazil. However, showers receded from the northeastern interior and parts of the south.
— Wet weather slowed summer crop harvesting in central Argentina. *

SOUTH AFRICA — Highlight: Mild And Sunnv For Late Summer Crop Development
—  Mostly dry. sunny weather favored development of filling to maturing cormn.

MEXICO — Highlight: Mostly Dry Weather Prevailed **
— Additional rain was needed for planting corn and other rain-fed summer crops.
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International Weather and Crop Summary

April 15-21, 2018
International Weather and Crop Highlights and Summaries provided by USDAWAOB

HIGHLIGHTS

EUROPE: Increasingly wam weather eased or erased lingering
crop developmental delays over mmch of northern and eastern
Europe.

WESTERN FSU: Wamn, mostly summy weather promoted wheat
development in key southem crop areas.

MIDDLE EAST: Above-normal temperatures mamtamed a faster-
than-normal erop development pace n western and cenfral portions
of the region.

NORTHWESTERN AFRICA: Sumny, muld weather benefited
wheat and barley development in the west while showers
maintained good crop conditions in Tumisia.

EASTERN ASIA: TUnseasonably warmm weather contimeed fo
advance development of winter crops and increase water demands.

SOUTHEAST ASIA:  Early-season showers m Indochina
provided a beneficial boost to soil moisture and nmigation supplies,
as preparations contimed for summer (wet-season) nce sowing.

AUSTRALIA: In the northeast, scattered showers likely slowed
local summer crop harvesting but may have triggered early winter
wheat planting

SOUTH AFRICA: Wam, simmy weather favored com and other
filling to maturing sUmmer crops.

ARGENTINA: Heavy showers lingered over central Argentina
slowng fieldwork while incressing moisture for the upcoming
WItET STaln Seasen

BRAZIL: Showers contimed over com and cotton areas of west-
central Brazil, but drer weather prevailed elsewhere.

MEXICO: Dry weather domunated the region linuting
oppertumities for planting summer crops.

Much Warmer
(Europe)

Sunny &
Mild

Warm & Sunny
(Western FSLI)

Early-Season

) Showers
Drier {Indochina)
(Mexico)

Secatfered

Locally Heavy Showers
Showers (NE Australia)
(€ Argentina) Drier
{5 Brazil)
Warm & 9
Sunny
PFor additional information contact: mhbrusbergfioce.u=da.govw
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IV. Corn & Grain Sorghum Market Information

Daily CME MAY 2018 Corn Futures

MAY Corn (Daily):
$3.86 on Th., April 26, 2018
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Key Corn & Grain Sorghum Supply-Demand Factors:
U.S. Corn Exports: “Bullish” short-term “Old Crop” MY 2017/18 U.S. corn
shipments with “positive” long-term sales

o Weekly Export Shipments week of 4/19/2018 for MY 2017/18 = 70.0 mb (suiish)
vs 56.1 mb/wk needed to meet USDA’s April 10t projn of 2.225 bb exports

e Total shipments through 4/19/2018 for MY 2017/18 = 1.159 bb
i.e., 52.1% of 2.225 bb USDA projn with 63.5% of MY complete (33/52 weeks)
e Total sales through 4/19/2018 for “old crop” MY 2017/18 = 1.968 bb (positive)
i.e., 88.4% of 2.225 bb USDA projn w. 63.5% of MY complete (33/52 weeks)

U.S. Grain Sorghum Exports: “Bullish” short-term “Old Crop” MY 2017/18
sorghum shipments & “Positive” long-term sales
e Weekly Export Shipments week of 4/19/2018 for MY 2017/18 = 4.9 mb (suliish)
vs 3.4 mb/wk needed to meet USDA’s April 10" projn of 245 mb exports

e Total shipments through 4/19/2018 for MY 2017/18 = 180.5 mb
i.e., 73.7% of 245 mb USDA projn with 63.5% of MY complete (33/52 weeks)

e Total new sales through 4/19/2018 for “old crop” MY 2017/18 = 206.7 mb
i.e., 84.4% of 245 mb USDA projn w. 63.5% of MY complete (33/52 weeks) (positive)

World & U.S. Corn Supply-Demand Fundamentals

Mktg Yr World % S/U U.S. % S/U U.S.S/bu__U.S. Crop

2009/10 17.2% S/U 13.1% S/U $3.55 /bu  13.067 bin bu
2010/11 14.3% S/U 8.7% S/U $5.18 /bu  12.425 bin bu
2011/12 14.7% S/U 7.9% S/U $6.22 /bu  12.314 binbu
2012/13 15.2% S/U 7.4% S/U $6.89 /bu  10.755 bin bu
2013/14 18.4% S/U 9.2% S/U S4.46 /bu  13.829 bin bu
2014/15 21.6% S/U 12.6% S/U $3.70 /bu  14.216 bin bu
2015/16 22.1% S/U 12.7% S/U $3.61 /bu  13.602 bin bu
2016/17 21.8% S/U 15.7% S/U $3.36 /bu  15.148 bin bu
2017/18YSPA 18.5% S/U 14.8% S/U $3.35 /bu  14.604 bin bu
2018/19YSPA e 14.1% S/U $3.40 /bu  14.390 bln bu

+» U.S. Grain Sorghum Supply-Demand Fundamentals

2015/16 8.459 mln ac. 6.4% S/U $3.31 /bu 597 min bu
2016/17 6.690 min ac. 6.8% S/U $2.79 /bu 480 min bu
2017/18YS°A 5,626 min ac. 7.8% S/U $3.20 /bu 364 min bu
2018/19YSPA  6.700 mIn ac. 9.5% S/U $3.30 /bu 384 min bu
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IGC raises forecast for 2018/19 global corn crop - Reuters New

LONDON, April 26 (Reuters)-

Wheat stocks seen falling for first time in six seasons
Soy output falls this season, seen recovering in 2018/19

Global Corn: The International Grains Council (IGC) on Thursday made a slight increase to its forecast for 201
corn (maize) production although a drawdown in stocks is still anticipated for a second successive sea
inter-governmental body, in a monthly report, increased its forecast for the 2018/19 corn crop by two million tol
1.054 billion tonnes, still shy of consumption which was seen at 1.099 billion.

Global Wheat: The IGC trimmed its forecast for global wheat production in 2018/19 by two million tonnes to
tonnes while consumption was projected at 745 million. "A projected 51 million tonne drop in total grains inv
includes declines of 45 million for maize and six million for wheat, the latter contracting for the first time in six s
the IGC said.

Global Soybeans: The IGC raised slightly its forecast for global soybean production in 2018/19 by one millior
355 million but reduced its estimate for the prior season by two million to 339 million, with a cut in Argentina
partially offset by an upgrade for Brazil. Argentina's soybean crop is expected to decline to 38 million toni
following hot & dry weather this year, IGC senior economist Darren Cooper told a U.N. Commodities Conf. ol
Wednesday. "Due to tentative expectations for area gains in leading producers, world production may reco
2018/19," the IGC said in Thursday's report, adding that rising consumption could still mean that stocks wou

marginally. (Reporting by Nigel Hunt; editing by David Evans) (( nigel.hunt@thomsonreuters.com ; +44 20 7542 8421; Reuters M ging: nigel.hunt.thomsonreuters.com@ret
Copyright Thomson Reuters 2018. Click For Restrictions - https://agency.reuters.com/en/copyright.html

GRAIN SORGHUMS - UNMILLED MARKETING YEAR 09/01 - 08/31
OUTSTANDING EXPORT SALES AND EXPORTS BY COUNTRY, REGION AND MARKETING YEAR
1000 METRIC TONS AS OF APRIL 19, 2018

DESTINATION THIS WEEK: YR AGO:THIS WEEK: YR AGO :SECOND YR: THIRD YR
JAPAN : 65.5 64.1 110.4 126.2 0.0 0.0
TAIWAN : 0.5 0.0 0.0 1.1 0.0 0.0
CHINA : 326.6 273.7 4449.0 2918.7 0.0 0.0
OTHER ASIA AND OCEANIA: 0.0 0.7 0.4 6.3 0.0 0.0

INDNSIA : 0.0 0.0 0.0 6.1 0.0 0.0

KOR REP 0.0 0.7 0.4 0.3 0.0 0.0
AFRICA : 0.0 0.0 0.0 64.2 0.0 0.0

NIGERIA : 0.0 0.0 0.0 5.2 0.0 0.0

REP SAF : 0.0 0.0 0.0 59.0 0.0 0.0
WESTERN HEMISPHERE 48_2 134.4 25.3 192.9 0.0 0.0

CANADA 0.0 0.0 0.0 0.0 0.0 0.0

MEX1CO 48.2 134.4 25.3 192.9 0.0 0.0
TOTAL KNOWN : 440.8 473.0 4585.1 3309.4 0.0 0.0
TOTAL UNKNOWN : 223.6 367.5 0.0 0.0 0.0 0.0
TOTAL KNOWN & UNKNOWN : 664.4 840.5 4585.1  3309.4 0.0 0.0
EXPORTS FOR OWN ACCT : - - 0.0 0.0 - -
OPTIONAL ORIGIN : 0.0 0.0 - - 0.0 0.0




V. Wheat Market Outlook

Daily MAY 2018 KS HRW Wheat

Wheat Export Situation:

U.S. All Wheat Exports: “Negative” short-term Export Shipments with “Neutral” long-

MAY 2018 KS HRW Wheat (Daily):
$5.01 % on Th., April 26, 2018
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term export prospects in “Old Crop” MY 2017/18 total sales
— Weekly Export Shipments wk of 4/19/2018 for “old crop” MY 2017/18 = 21.6 mb (Negative)
vs 29.4 mb /wk needed to meet USDA’s April 10t projn of 925 mb exports

— Total shipments through 4/19/2018 for “old crop” MY 2017/18 = 748.4 mb
i.e., 80.9% of 925 mb USDA projn with 88.5% of MY complete (46/52 weeks)

— Total shipments + new sales thru 4/19/2018 for “old crop” MY 2017/18 = 855.0 mb
i.e., 92.4% of 925 mb USDA projn with 88.5% of MY complete (46/52 weeks) (Neutral)

U.S. Hard Red Winter (HRW) Wheat Exports: “Bearish” short-term Shipments with
“Neutral” long-term prospects in “Old Crop” MY 2017/18 total sales

— Weekly Export Shipments wk of 4/19/2018 for “old crop” MY 2017/18 = 6.7 mb (gearish)
vs 9.6 mb /wk needed to meet USDA’s April 10t projn of 370 mb HRW wheat exports

— Total shipments through 4/19/2018 for “old crop” MY 2017/18 =312.2 mb
i.e., 84.3% of 370 mb USDA HRW wheat exports with 88.5% of MY complete (46/52 weeks)

— Total shipments + new sales thru 4/19/2018 for “old crop” MY 2017/18 = 336.5 mb
i.e., 91.0% of 370 mb for HRW wheat w. 88.5% of MY complete (46/52 weeks) (Neutral)

“Negative” World & U.S. Wheat S/D Fundamentals

Mktg Yr  World % S/U_ World Crop  U.S. % S/U_U.S.S/bu _U.S. Exports

2007/08 20.9% S/U  611.9 mmt 13.2%S/U $6.48 /bu 1,263 min bu
2008/09 26.6%S/U 684.0mmt 28.7%S/U S$6.78 /bu 1,015 min bu
2009/10 31.4%S/U  687.4mmt 48.6%S/U $4.87 /bu 879 min bu
2010/11 30.5%S/U  649.6 mmt 36.4%S/U S5.70 /bu 1,291 min bu
2011/12 28.9%S/U 6973 mmt 33.4%S/U $7.24/bu 1,051 minbu
2012/13 25.9%S/U  658.7mmt 29.9%S/U S$7.77 /bu 1,012 min bu
2013/14 28.2%S/U 7151 mmt 24.2%S/U S$6.87 /bu 1,176 min bu
2014/15 31.1%S/U  728.2mmt 37.3%S/U $5.99 /bu 864 min bu
2015/16 34.1% S/U  735.2mmt 50.0% S/U $4.89 /bu 778 min bu
2016/17 345%S/U  750.7 mmt 53.2%S/U $3.89 /bu 1,055 min bu
2017/18YPA 36.5% S/U 759.8 mmt 52.9% S/U $4.65/bu 925 minbu
2018/19YsPA 46.6% S/U $4.60 /bu 950 min bu
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Russia’s Grain Exports Could Exceed 50 MMT IF Better-Than-Expected Pace of
Shipments Continues For The Next 2.5 Months. apr 18, 10:09 am | AgResource Plus |

Summary: Russian grain exports (wheat, barley and corn) are running at a record pace and are poised to exceed the USDA’s
projection of 48.02 MMT. In eight-out-of-the-last-nine months, grain exports set new monthly records. Shipments to-date for April
suggest that this month’s exports will be about 4.8 MMT (nearly double the previous record for April exports —— set a year ago). In
order to make the USDA’s projection, Russia’s 3-Grain exports in the rest of the marketing year (May-Jun) will only need to be 3.12
MMT. That’s is 1.5 MMT (32%) less than last year’s May-Jun exports (which was a record). If shipments continue at a stronger-

than-expected pace, total exports could exceed 50 MMT (2 MMT above USDA’s latest projection). In their April WASDE, USDA

raised their projections for Russia’s three top grain exports (wheat, barley, & corn) by 1.2 MMT.
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WHEAT - HARD RED WINTER MARKETING YEAR 06/01 - 05/31
OUTSTANDING EXPORT SALES AND EXPORTS BY COUNTRY, REGION AND MARKETING YEAR
1000 METRIC TONS AS OF APRIL 19, 2018

DESTINATION STHIS WEEK: YR AGO:THIS WEEK: YR AGO :SECOND YR: THIRD YR
JAPAN : 191.5 148.5 803.6 784.9 0.0 0.0
TATWAN : 36.6 17.1 305.3 324.3 13.2 0.0
CHINA 0.0 0.0 48.9 276.6 0.0 0.0
OTHER ASIA AND OCEANIA: 36.0 321.6 1887.4 991.8 91.1 0.0

BANGLADH : 0.0 0.0 105.1 0.0 0.0 0.0

INDNSIA 0.0 70.0 516.6 470.6 0.0 0.0

IRAQ 0.0 0.0 620.4 0.0 0.0 0.0

ISRAEL 0.0 0.0 73.9 119.3 0.0 0.0

JORDAN : 0.0 0.0 48.8 0.0 0.0 0.0

KOR REP : 36.0 30.3 231.3 207.4 62.6 0.0

MALAYSA : 0.0 0.0 2.6 9.4 0.0 0.0

PHIL 0.0 0.0 97.9 32.1 3.0 0.0

S ARAB 0.0 180.0 0.0 0.0 0.0 0.0

THAILND 0.0 39.3 141.1 119.6 25.5 0.0

VIETNAM 0.0 2.0 49.6 33.4 0.0 0.0
AFRICA 44.0 297.0 1912.7 2592.5 40.0 0.0

ALGERIA 0.0 120.0 458.1 364.6 0.0 0.0

ANGOLA 0.0 0.0 27.5 0.1 0.0 0.0

CONGO DR 0.0 0.0 20.0 0.0 0.0 0.0

EGYPT 0.0 0.0 115.2 0.0 0.0 0.0

KENYA 0.0 0.0 41.1 88.0 0.0 0.0

LIBERIA 0.0 0.0 20.6 36.9 0.0 0.0

MOROCCO 0.0 0.0 332.0 842.5 0.0 0.0

MOZAMBQ 0.0 0.0 0.0 45.8 0.0 0.0

NIGERIA 44.0 177.0 816.2 937.2 40.0 0.0

REP SAF 0.0 0.0 82.1 183.3 0.0 0.0

SUDAN 0.0 0.0 0.0 51.4 0.0 0.0

TNZANIA 0.0 0.0 0.0 42.5 0.0 0.0
WESTERN HEMISPHERE 221.8 465.5 3538.7 4917.7 133.6 0.0

BELIZE 0.0 0.0 2.0 0.0 2.0 0.0

BRAZIL 0.0 30.0 72.9 1114.0 0.0 0.0

C RICA 7.5 20.8 36.1 29.7 5.3 0.0

CANADA 0.1 0.0 4.9 3.8 0.0 0.0

CHILE 0.0 19.5 125.3 392.5 0.0 0.0

COLOMB 0.0 65.6 392.0 518.3 0.0 0.0

DOM REP 8.1 7.9 127.1 129.4 12.6 0.0

ECUADOR 0.0 0.0 116.4 92.0 0.0 0.0

F W IND 9.0 0.0 0.0 0.0 0.0 0.0

GUATMAL 10.1 20.8 220.4 199.9 24.5 0.0

GUYANA 0.0 0.0 4.7 4.1 0.0 0.0

HAITI 0.0 0.0 91.7 85.5 0.0 0.0

HONDURA 10.5 11.8 33.9 27.0 4.0 0.0

MEXICO 130.5 263.4 1813.6 1657.6 74.3 0.0

NICARAG 0.0 0.0 0.0 31.7 0.0 0.0

PANAMA 0.0 0.0 30.5 23.9 9.0 0.0

PERU 0.0 0.0 121.9 417.0 0.0 0.0

SALVADR 16.1 18.8 114.0 71.4 2.0 0.0

SURINAM 0.0 0.0 0.0 0.7 0.0 0.0

TRINID : 0.0 7.0 21.5 17.3 0.0 0.0

VENEZ : 30.0 0.0 210.0 101.8 0.0 0.0
TOTAL KNOWN : 530.0 1249.7 8496.5 9887.6 277.8 0.0
TOTAL UNKNOWN : 132.5 428.0 0.0 0.0 22.7 0.0
TOTAL KNOWN & UNKNOWN : 662.4 1677.7 8496.5 9887.6 300. 0.
EXPORTS FOR OWN ACCT : - - 0.0 0.0 - -
OPTIONAL ORIGIN : 0.0 0.0 - - 0.0 0.0
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V1. Soybean Market Outlook

Daily MAY 2018 Soybean Futures

Daily MAY 2018 Soybeans
$10.28 on Th., April 26, 2018
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Key Soybean Supply-Demand Issues:
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U.S. Soybean Exports: “Bearish” short-term export shipments in “Old Crop” MY
2017/18 and “neutral-positive” long-term total sales
o Weekly Export Shipments week of 4/19/2018 for MY 2017/18 = 16.4 mb (Bearish)
vs 25.8 mb/wk needed to meet USDA’s April 10t projn of 2.065 bb exports
e Total shipments through 4/19/2018 for MY 2017/18 = 1.574 bb
i.e., 76.2% of 2.065 bb USDA projn with 63.5% of MY complete (33/52 weeks)

o Total sales through 4/19/2018 for “Old Crop” MY 2017/18 = 1.999 bb
i.e., 96.8% of 2.065 bb USDA projn w. 63.5% of MY complete (33/52 weeks) (Neutral-Positive)

U.S. Soybean Meal Exports: “Bullish” short-term export shipments in “Old Crop”
MY 2017/18 and “Bullish” long-term total sales
e Export Shipments for week of 4/19/2018 for “Old Crop” MY 2017/18 = 268,900 mt (ullish)
vs 208,309 mt/wk needed to meet USDA’s April 10t projn of 11.250 mmt exports
o Total shipments through 4/19/2018 for “Old Crop” MY 2017/18 = 6.549 mmt
i.e., 57.75% of 11.340 mmt USDA projn with 55.8% of MY complete (29/52 weeks)

= Total shipments & new sales (4/19/2018) for “Old Crop” MY 2017/18 = 9.815 mmt
i.e., 86.6% of 11.340 mmt USDA projn with 55.8% of MY complete (29/52 wks) (ullish)

World & U.S. Soybean Supply-Demand Fundamentals

Mktg Yr  World % S/U World Crop U.S. % S/U_U.S.S/bu U.S. Exports
2009/10 25.1%S/U  260.8 mmt 4.5%S/U S 9.59 /bu 1.499 bin bu
2010/11 27.7%S/U  264.4mmt 6.6%S/U $11.30/bu 1.505 bin bu
2011/12 20.7%S/U 2404 mmt 5.4%S/U $12.50 /bu 1.365 bin bu
2012/13 21.2%S/U 2685 mmt 4.5%S/U $14.40 /bu 1.328 bin bu
2013/14 22.6% S/U  282.8 mmt 2.6%S/U $13.00/bu 1.638 bin bu
2014/15 25.7%S/U  320.0mmt 4.9%S/U $10.10 /bu 1.842 bln bu
2015/16 25.0%S/U  313.8 mmt 5.0%S/U $ 8.95/bu 1.942 bin bu
2016/17 29.4%S/U  350.8 mmt 7.2%S/U S 9.47 /bu 2.174 bln bu
2017/18Y5PA 26.6% S/U  334.8 mmt 13.2%S/U $ 9.30 /bu 2.065 bin bu
2018/19YSPA 11.0% S/U $ 9.40 /bu 2.325 bln bu
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China's Premier Li says open to negotiating trade
U.S. — Reuters

BEIJING, April 26 (Reuters) - China is open to negotiating with the United States on trade al
countries should manage their conflicts through dialogue, Premier Li Kegiang was quoted a:
by state media on Thursday.

Li made the remarks at a meeting with U.S. Secretary of Transportation Elaine Zhao, accorc
China Central Television.

(Reporting by Beijing Monitoring Desk; Editing by Nick Macfie)

(( yawen.chen@thomsonreuters.com ; +86 10 6627 1207; Reuters Messaging: yawen.chen.thomsonreuters.com@reuters.net ))

(c) Copyright Thomson Reuters 2018. Click For Restrictions - https://agency.reuters.com/en/copyright.html

US-China trade spat: Trump says 'good chance’ of deal —
Daily News (Lebanon) 25-Apr-2018 05:45:03 AM

China and the United States have a good chance of ending their ongoing trade spat, US President C
Trump believes. "We have a very good chance of making a deal," Trump said ahead of a press conf
with French President Emmanuel Macron on Tuesday. He added the US is now in trade talks with th
European Union, and also discussing the North American Free Trade Agreement (NAFTA) with Mex
Canada.

The trip to China will be the first for Treasury Secretary Steven Mnuchin, who has been in office sinc
2017. In contrast, his predecessors typically went to China during their first months in the role.

The recent trade dispute has led to a series of tit-for-tat trade barriers being imposed by Washington
Beijing. In April, the US announced 25 percent tariffs on $50 billion in Chinese imports. China respor
similar trade barriers. If Beijing and Washington fail to reach a deal, American tariffs would tak
after a May 15 public hearing.

The spat intensified last week after Washington banned American firms from selling parts and softw:
Chinese tech company ZTE Corp for seven years. US suppliers provide up to 30 percent of the com
used in ZTE's equipment and the move could disrupt China's plan to build the world's largest 5G net
the end of this decade.

In response, China slapped a 179 percent tariff on American sorghum imports. Sorghum is a crop
feed livestock and can be made into a liquor known as maotai, which is popular in China.

Trump has vowed to cut the US trade deficit with China, which stood at $375 billion last year. The pr
this figure is that many of the imported goods are in fact products made for American manufacturers
due to cheaper labor. But when the goods are shipped back to the US, they are considered imports |
balance.
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