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, December 9, 2016

I. Grain Futures Closes, Changes & Carry on Thursday, December 8, 2016

Corn Futures Soybean Futures Ethanol Futures

Month | Close | Change| Carry/mo | Month | Close | Change| Carry/mo | Month | Close | Change
Dec 16 | $3.46 Y2 | o 50.04 - Jan 17 | $10.27 | 8 s0.22 - Jan 17 | $1.645 | @ s0.002 -
Mar 17 | $3.53 % | 850045 | $0.0233 | Mar 17 | $10.37 %| & so0.2175 | $0.05%> | Feb 17 | $1.586 | ©50.007 | No Carry
May 17 | $3.60 Ya | 8s0.045 | $0.03°7 | May 17 | $10.45 V4| & s0215 | $0.037 Mar 17 | $1.585 | 850.007 | No Carry
July 17 | $3.67 % | © s0.04 $0.037° July 17 | $10.50 4| ¢ s0215 | $0.02%%° | April 17| $1.592 | @ s0.007 | $0.007
Sept 17 | $3.75 8 50.0525 | $0.03% | Aug 17 | $10.47 %| 8 $0.2075 | No Carry | May 17 | $1.594 | ©50.007 | $0.002
Dec 17 | $3.83 %4 | @ $0.0375 | $0.027° Sept 17 | $10.28 %| 8 $0.0425 | No Carry | June 17 | $1.589 | 8.$0.007 | No Carry
Mar 18 | $3.92 850.035 | $0.02°7 | Nov 17 | $10.13 | & s0.19 No Carry | July 17 | $1.589 | 850.007 | No Carry
May 18 | $3.97 % | ©s0.0325 | $0.0287° | Jan 18 | $10.14 4| & s0.175 | $0.007 Aug 17 | $1.595 | 8s0.007 | $0.006

Kansas HRW Wheat Futures Chicago Wheat Futures MGEX Spring Wheat Futures

Month | Close | Change| Carry/mo | Month | Close | Change| Carry/mo | Month | Close | Change| Carry/mo
Dec 16 | $3.87 1 $0.05 --- Dec 16 | $ 3.90 %| ¢ $0.045 - Dec 16 | $5.35% | 4 s0.0175 -
Mar 17 | $4.04 Y5 | 1 50.0475 | $0.0573 | Mar 17 | $ 4.08 V4| ¢ s0.0725 | $0.05%3 | Mar 17 | $5.31 1 $0.02 No Carry
May 17 | $4.16 Y4 | #s0.045 | $0.03°'7 | May 17 | $ 4.18 %| # s0.0625 | $0.05% | May 17 | $5.33 % | ¢ s0.015 | $0.01°7
July 17 | $4.28 %2 | 1 50.0475 | $0.06' | July 17 | $ 4.30 Y| ¢ s0.055 | $0.057 July 17 | $5.37 Y4 | # s0.0275 | $0.017°
Sept 17 | $4.44 %4 | @ s0.0525 | $0.0787° | Sept 17 | $ 4.44 Y| ¢ s0.0s5 | $0.07 Sept 17 | $5.43 Y4 | ©s0.015 | $0.03
Dec 17 | $4.65 % | 4 s0.0525 | $0.07° | Dec 17 | $ 4.62 | @ s0.0625 | $0.05°7 | Dec 17 | $5.52 Y4 | w s0.0125 | $0.03
Mar 18 | $4.80 Y | © 50.0475 | $0.073> | Mar 18 | $ 4.73 %| ¢ s0.06 $0.03°'7 | Mar 18 | $5.59 No change | $0.02%
May 18 | $4.89 1 50.04 $0.04°7> | May 18 | $ 4.88 V4| 1 $0.0275 | $0.07% May 18 | $5.60 8 50.03 $0.00°°
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DT GR110
Dodge Citvy, EKS Thu, Dec 08, Z01e USDA-KES Dept of Ag Market Hews

Western Eansas Grain Markecs
Thursdavy's clogsing elevator grain bids:

HEW WHEAT CED U5 HO 1

Bids Change (¢/bu) Basis
Dodge City 2.65 UF 4.75 -140H
Colby 2.85 OF 12.75 -120H
Garden City 2.80-2.65 UF 4.75 —-145H to -140H
Goodland 2.70 UFP 4.75 -135H
Protection 2.75 UF 14.75 —-130H
Scott City 2.57-2.58B UP 4.75 —148H to -—-147H
Sublette 2.70 UP 4.75 —-135H
Svracuse 2.80 TUFP 4.75 -125H
Ulysses 2.68 UF 4.75 -137H

U5 NCO 2 YELLOW CORN

Bids= Change (¢ /bu) Ba=zis
Dodge City 2.99 DN 4.5 —5E5H
Colby 2.90 DN 4.5 —64H
Garden Citvy 2.99-3.04 DN 4.3 —-55H to —-50H
Goodland 2.759 DN 4.5 —-75H
Protection 3.04 ON 4.5 —-50H
Scott City 2.94-2_85 DN 4.5 —&0H to —-59H
Sukblette 3.04-3.07 DN 4.5 —-50H to —47H
Syracuse 2.99 ON 4.5 —55H
Ulysses 3.01 DN 4.5 —53H

US N0 2 SORGHUM

Bids= Change (¢/cwt) Basis
Dodge City 4.53 DN 3 —-100H
Colby 4.53 DN 1 —-100H
Garden City 4,26-4.53 DN 18 —-115H to -—-100H
Goodland 4,28 DN 18 —-114H
FProtection 4.53 DN 3 —-100H
Scott City 4.26 DN 18 -115H
Sublette 4.44-4 .58 DN 18 -105H to —97H
Syracuse 4 .35 DN 3 —-110H
Uly=zses 4 .44 DN 3 -105H

Us NO 2 ¥ELLOW SOYBERANS

Bids Change (¢/bu) Bas=zis
Dodge City 9.27 DN 22 —-100F
Colby 9.00 DN 22 -127F
Garden City 9.22 DN 22 —-105F
Protection 9.27 DN 22 -100F
Scott City 9.22 DN 22 —-105F
Sukblette 9.17-9.22 DN 22 —-110F to —-105F
Uly=zes 9.17 DN 22 -110F

Us NO 2 SORGHUM - FEEDMILL BID

Bids Change (¢ /cwt) Basis

Ashland 5.24 DN 18 -60H

Cortrton Grade 41, Leaf 4, Staple 34, Wesat Texas bage price &%.50 cents per pound
FOE Railcar or Truck

* 111 bids are 5/bu except Sorghum, which iz $/cwt.

Chicagce Board of Trade month symbols: F Jamuary, & February, H March, J April,
KE May, M June, N July, O August, U September, V Octcber, X November, Z December

Source: USDA-KS Department of Ag Market Mews Service, Dodge City, KS
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DC GR112

Dodge City, ES Tk, Dec OB, Z01& OSDA—-KES Dept of &g Market News

Central Faensas Terminal and Procesgsor Daily Graim Report

TEEMINAL HREW WHERT ORD US MO 1
EBids Change (< /bu) EBaz=sis
ARtchison 3.0475 oF 4.75 —100H
Topeks 3.1575 Up 4.7% —B5H
Concordia 2.8475 oF 4.75 —120H
Salina Z2_.5575 OF 3_75-UP 4_75 —-105H
GCreat Bend 3.0475 op 4.75 -100H
Hewton 2.7475 opF 4.75 —-130H
Hutchinsaon 2.8775-3.0475 Up 4.7%& —-117H to -100H
Wichita 2.9275-3.0575 OF 4_75-UP 5.75 —112H to —-5S5H
Wellington 2.8575—-Z.35758 Up 4.7% —105H to —-105H
ABrkan=sas Citcy 2.8575 oF 4.75 —115H
TEBMINAL HWW WHERT CORD UE MO 2
EBids Change (< /bul Ea=sis
Wichita 3.0575 op 5.75 —55H
TEEBMINAL US WO Z YELLOW CORN
EBids Change (</bul Easis
Atcchi=son 3.3350 DN 4.5 —-20H
Topeka 3.3050 DN 4.5 —-23H
Salina 2.9850-3.0350 DN 4.5 —55H ©wo -—-50H
Hewton 2.&eBE0 DN 4.5 —BEH
Hutchinson 2.8050-3.0350 DN 4.5 =T73H ©wo -—-50H
Wellington Z2.7550 DN Z.&5 —THH
Erkansas Citw 2_7350 DN 2.5 —80H
TEBMINAL OS5 HO 2 SORGHUM
EBids Change (¢/oWE] Eaz=sis
Topeka E.51 DN 2 —45H
Concordia 4 _EZ oM & —55H
Salina 4._.88B-5.0& DN 2 —80H to —-TOH
Hewton 4_46& DH & —-104H
Hutchinson 4_5B8—4_357 DM & —57TH ©to —-7T5H
Wellington 4. 62-4.7T9 DN 2-DN % —55H ©wo —E25H
Erkansas Citwy 4 _53 D = —-100H
TEBMINAL TS HO 2 SOYBERLNS
EBids Changse (</fbu) EBagis
Atchison 5_.5200 DN Z2 =T75F
Topeks 5_5Z00 DM ZZ —-T15F
Salina 5.3200-5.4200 DN Z2 —55F ©wo —E5F
Hewton 5_Z2000 DM ZZ —-107F
Hutchinsaon 5. Z2000-5.2700 DN 22 —107F ©wo —-100F
Wichita 5 ._.3000 DN Z2 -57F
Wellington 5.3200 DM ZZ —-55F
Erkansas Citwy S5_3200 D Z2 —55F
PROCESS0OR HRW WHEALAT U5 HO 1
EBids Change (< Sbu) EBasis
Wichita—-11% 2.5575 op 4.75 —45H
Wichita—-12% 3.5475 opF 4.75 -10H
Wichita—-13% 4_ 2475 Up 4.7%& 20H
PROCESS0OR US RO Z YELLOW CORN
EBids Change (</bul Easis
Btchison 3_2B50 DN 4.5 —25H
PROCESSOR U5 HO Z SO0YBERNS
EBids Change (< /bu) EBaz=sis
Wichita S.&e700 DN Z2 —alF

= B1]l1 bkids are %/bu except Sorghum, which is Sfcowt.

Chicagoe Board of Trade month symbols: F January, & February,

H March, J hpril,

E May, M June, N July, O Rugust, T September, W October, X November, Z Decsmber

Source: USDA-FE5 Department of Bg Market Hews Service, Dodge Citwy, ES
Cheyenne Marrs EZ0—227—-8881 DodgeCity . LEEMNBams _usda - gowr

wWwWwW.ams . usda._gov/mnreports/DC GR1I1Z _txt
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USDA USDA Daily Ethanol Report [

=——= Agricultural Marketing Service i
_ Livestock, Poultry & Grain Market News

U5 #2 Yellow Corn - dollars/bushel Distillers Grain - dollars/ton

Thu. Dec &, 2016

Cagh Blds Chyg Bazls awge Dried 10% Cag Avg:  Modifled 50-55% Cha Ay Wik §5-T0% Chy  AW[C
lowa-Eastern:  3.2200 - 3.3800 ‘i -30H o -20H -22.00 0500 -10000 = ©F50 4500-4800 = 4650 A MA MA
lowa-Westerm:  3.1300 - 3.3400 ‘q' 45H o -24H -34.50 8400 -10400 = 0400 4500-5300 = 4900 2500-3600 = 3050

linois: 34700 - 3.7000 f -1MH o 12H 050 110.00 -125.00 = 117.50 HA HA  MA 3500 == 23500
Indiana: 3.5600 - 3.7400 ‘& -=2H fto 164 7.00 85.00 -115.00 ‘ﬂ' 101.50 5000 = 50.00 A MA  MA
Ohio: 35300 - 3.7800 ‘ir SH tw 20H 750 52.00 - 110.00 ‘a’ 101.00 HA HA  MA A MNA - MA
Michigan: 32800 - 3.5300 4 8 OptH -15.00 85.00 -107.00 == ©B.00 4200 = 4200 A MA MA
Kansas: 32300 - 3.5050 ‘i -35H tw OptZ 1750 11500 -140.00 = 127.50 MN& NA - MA 40.00 -43.00 = 4400
Minnesota: 30000 - 32600 < -58H 1o -32H 4500 80.00 -100.00 == 8500 5000 == 5000 2400-3500 == 2050
Mebraska: 31200 - 34100 4’ 484 to -1TH -31.50 100.00 -11500 = 10750 4700-5700 = 3500 -42.00 = 4200
Wisconsin: 2.0600 - 3.23800 ‘q' f2H o -30H -46.00 8928.00 -12000 = 100.00 4200-5000 = 4600 A M MA
South Dakota: 2.8300 - 3.1800 Q’ -I5H i 40H -57.50 82.00 - 106.50 4 0835 46800-6350 = B475 30.00-35.00 'f 3250
Missouri: 32100 - 34300 ‘& -3fH to -15H -26.00 11500-121.00 = 118.00 G200 = 6200 3300-3500 = 3400

Sorghum - dollars/bushel

Cash Bids Chg Basis Avg- vestarday's March corn contract closed down 2 12 cents at 53.58. Export sales and shipments of
: 2050 T 02 com from last week totaled 58.9 and 53.8 million bushels respectively. Both of these totals were
Kansas: 28530 - 2 ¥ ° -6250 above the amount need to keep on pace with USDA's Movember demand projection. This report

I WMarket Review

Missouri: 2.9800 ‘q' H2H to -62H -82.00 may be viewed as bullish for com.
Comn 0il - centts/pound o lowa Com Avg Prices
WIE 12/02/16 Range Chg: Avg:
lowa: 26.00 - 2B.00 ¢ 27.00 E s T .“r\;: [ T — 21
Eastern Combelt: 2600 - ZF00 = 26.50 CRrTy ¥ ? Mo e 2015
& ' ! -
Mebraska: 2500 - 2700 & 2800 a » ez
South Dakota: MA  MA  NA 3 MW g
R P
Ethanol - dollars/gallon am "
WIE120216  Range Chg: Avg: W ——— T 7T % F 5 Wb
lowa: 152 - 184 4+ 158
Eastern Cornbelt 165 - 187 ‘.‘ 1.66 — lowa Distiller Grains 10% Moisture Avg Prices
Kansas: 1680 - 1.80 = 1.60 5000
Minnesota: 1582- 184 1.58 § =o T
Mebraska: 152 - 158 4 155 Sl e S o g [P
17800 =
Wisconsin: MNA MA A
RET ] — 25
South Dakota: 152 - 184 1.58 e
EEEEEE-E
Daily Nearby Futures 10600 Avg
Today  Yesterday — Lastwyear e — T
CME group
Com ($/bu) 34850 35050 37725 . =
Ethanol ($/gal)  1.6350 1.8470 1.4650 -
NYMEX: e S -
REOB Gasoline ($/gal)  1.4938 1.5082 1.2502 20 7 - ¥ e 22— ] — 2016
Matural Gas (mmBtu) 2.86520 3.8030 20150 158 W — 2015
—————-- BT
108 g
I F W A W 1 E &8 ©O W D
BIO-ENERGY REPORT NOTES
Yellow com : US 22 spot bids at ethanol piants repored as §,/par bushel
Distlller grains: Spot bids FOB the ethanod plant reporied a5 Siper ton. Proteln content 28-30% for most distiler grains on a dry matter basks.
Ethanaol: Spot bids FOS the ethanol plant reparted as Sigallon.
Distllier com oll: Spat bids FOE the ethanol plant reported as /b, Distllier com oll IS Intendsd for animal f2ed or biofusl and Is not Ganerally Ragandad
Ag Sala -:GF‘.HS] for human MI’IBUI‘HFUEI'I. Itrna'_r als0 be refemed 1o 35 Inedixe crude com oll or crude com ol
Chicage Board of Trade month symbals: F January, G Feoruary, H March, J Apri, K May, M June, N July, @ August, U Septamber, V October, X November, £ Decembar
Dillan Howe/Dakota Arthur, Ethanol Markst Reporter 51 Joseph, MO (816} 676-7000 Emall: SiJoe LPGMN@ams.usda.gov Prepared: 03-Dec-16 10:05 AM Cantral Tima
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II. U.S. & World Drought Monitor, Moisture Accumulations & Forecasts ey weater and Crop Bulletin)

Objective Short-Term Drought Indicator Blend Percentiles
Nov 26, 2016

u.s_ Drought Monitor December 6, 2016

(Refeased Thursday, Dec. 8, 2016)
Valid 7 am. EST

Drought impact Types:
~* Delineates dominant impacts
S= Short-Term, typically less than
& months (e.g. agriculture, grasslands)
L = Long-Term, typically gre ater than

B months (e.g. hydrology, ecology) NWS / NCEP

Infensity: . . - . g - Climate
Author: 1 DO Abnarmally Dry Percentile (D0-to-D4 equivalent Prediction
Anthony Arfusa [ ] O1 Moderate Drought Center
NOAANWSINCER/CPC [ D2 Severe Dought g:g: <g;: S ;g::gg 301070 National
Bl D3 Extreme Drought (D2} lational
B D4 Exceptional Drougnt 516 10 (D2) 90 10 95 Centers for
101020 (D1) 9510 08 Environmental
The Grought Monitor iocusss on broad- 200 30 (DO) 8 10 100 Information
scate conditions. Local condRions may
a vany: See sccompanying text summan for — .
N forecast statermanis P | fapuis jas pereentiies); This map approximates impacts that respond to precipitation over several days to
\\ @ 35% Palmer 2-Index a few months, such as . topsoll mol: . 1l and
) / = V‘ 25% 3-Month Precipitation most aspects of wildfire danger. The and impacts
. ~g D - ‘Eg: é‘p"‘é';:‘”pl"z';":“m“;“odd can vary significantly with location and season. Do not interpret this map too literally.
http://droughtmonitor.unl.edu/ 7% Palmer Drought Index This map is based on preliminary chmate division data. Local conditions andior
final data may differ. See the detaded product suite for more details

» Switch Basemap » Switch Basemap
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Displaying Last 90-Day Observed Precipitation Displaying Last 90-Day Percent of Normal Precipitation
Valid on: December 08, 2016 12:00 UTC Valid on: December 08, 2016 12:00 UTC
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Lagged Averaged Temperature Outlook for JAN 2017

units: anomaly (sdX100),

SM data ending at 20161207

b [

50N 4 P [a]
7 f«-‘w—"’[ \-\ }.:_" R . o -~
7/ T b
45N [ O
,;/ i_, % /2 EI\_\- : C
2 ﬂw\ 20,
40N i .
L NO
"
3N N 60 :) ( 2
et _ 0
30N &
-~
-3
25N [N
120\ 100% 0w

Lagged Averaged
units: anomaly (stIOOS),

S0N

45N

40N

35N

0N

-166- 146126 100-80—60—40-20 20 40 60 80 100120140160

Precipitation Qutlook for JAN 2017
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Lagged Averaged Soil Moisture Outlook for End of JAN2017
units: anomaly {mm), SM data ending at 20161207
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Lagged Averaged Soil Moisture Outlook for End of MAR2017
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INTERNATIONAL CROP AND WEATHER HIGHLIGHTS
USDANWAOR Joint Agricultural Weather Facility

December 6, 2016

EUROPE — Highlight: Cold And Unsettled In the East
— Cold, unsettled weather was beneficial for dormant winter crops from Poland into the Balkans.
— Additional showers 1n Portugal and Spain favored wheat and barley establishment.

MIDDLE EAST — Highlight: Beneficial Rain, But Drought Impacts Lingered *
— Much-needed rain supplied soil moisture for drought-afflicted winter grains from Turkey into Iran.

— Despite beneficial precipitation, sharply colder weather over the past several weeks sped the region’s
poorly-established winter crops into dormancy in central Turkey and western Iran.

NORTHWEST AFRICA — Highlight: Conditions Improved For Winter Wheat
— Recent rain improved prospects for winter grain planting and establishment in Morocco and Algeria.

FSU — Highlight: Winter Crops Are Dormant Under Fresh Snow Cover *
— Late-week snow provided msulation for dormant winter wheat in Ukraine and Russia.

SOUTH ASIA — Highlight: Tropical Storm Nada
— Tropical Storm Nada brought beneficial rainfall to rabi rice and other crops experiencing unfavorable
short-term dryness i southern India.

EAST ASIA — Highlight: Warmer In China *
— Warmer weather and favorable soil moisture favored vegetative rapeseed in China, while also
maintaining good wheat conditions.

SOUTHEAST ASIA — Highlight: Widespread Showers
— Seasonal showers maintamed abundant moisture supplies for rice and other crops in the Philippines and
Indonesia.
— More heavy showers in central Vietnam delayed coffee harvesting.

AUSTRALIA — Highlight: Mostly Dry, But Increasingly Hot In The East
— In the wheat belt, mostly dry weather favored wheat, barley, and canola maturation and harvesting and
helped maintam good to excellent yield and crop quality prospects.
— Hot weather in the northeast increased water requirements for dryland and irrigated summer crops.

SOUTH AMERICA — Highlight: Ram Benefited Emerging Summer Grains And Oilseeds
—  Much-needed rain boosted moisture for corn and soybeans in southern Brazil, as seasonal rainfall
continued in more northerlv summer crop areas.

— Showers overspread northern Argentina, but pockets of dryness continued 1n southern corn and
sovbean areas.

SOUTH AFRICA — Highlight: Warm, Dry Weather Spurred Early Summer Crop Development
— Drier, generally warm weather spurred rapid growth of emerging corn.
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IIL. Pre-Report Trade Estimates for the December 9" USDA WASDE Report

A. U.S. Crop Ending Stocks Estimates

USDA #s USDA #s
MY 2016/17 Average Lowest Highest MY 2016/17 MY 2015/16 MY 2014/15 MY 2013/14 MY 2012/13
Crop Dec. 9, 2016 Trade Est. | Trade Est. | Trade Est. Nov. 9, 2016 Nov. 9, 2016 Nov. 9, 2016 Nov. 9, 2016 Nov. 9, 2016
Corn 2.413 blnbu 2.364 bln bu 2.584 bin bu 2.403 bln bu 1.738 bln bu 1.731 bln bu 1.232 bln bu 0.821 bln bu
Sorghum 41 mln bu 37 min bu 45 mln bu 40 mln bu 37 mln bu 18 mln bu 34 mln bu 15 mln bu
Wheat 1.139 bln bu 1.030 bln bu 1.187 bln bu 1.143 bln bu 976 mln bu 752 mln bu 590 miln bu 718 mln bu
Soybeans 470 mln bu 428 miln bu 500 min bu 480 miln bu 197 mln bu 191 mln bu 92 mln bu 141 mln bu
COttOIl na na na 4.50 miln bales 3.80 mln bales 3.65 min bales 2.35 min bales 3.80 min bales
B. World Crop Ending Stocks Estimates
USDA #s USDA #s
MY 2016/17 Average Lowest Highest MY 2016/17 MY 2015/16 MY 2014/15 MY 2013/14 MY 2012/13
Crop Dec. 9, 2016 Trade Est. | Trade Est. | Trade Est. Nov. 9, 2016 Nov. 9,2016 Nov. 9,2016 Nov. 9,2016 Nov. 9,2016
Corn 219.24 mmt 217.10 mmt 224.80 mmt 218.19 mmt 209.40 mmt 208.03 mmt 174.77 mmt 133.15 mmt
Sorghum na na na 4.47 mmt 5.10 mmt 6.16 mmt 5.97 mmt 4.74 mmt
Wheat 248.03 mmt 220.00 mmt 252.60 mmt 249.23 mmt 241.03 mmt 217.20 mmt 194.69 mmt 177.59 mmt
Soybeans 81.31 mmt 78.10 mmt 83.00 mmt 81.53 mmt 77.07 mmt 78.60 mmt 61.90 mmt 55.18 mmt
COtton na na na 883 1 min bales 9691 min bales 1 1 1 62 min bales 103 3 1 min bales 92 12 min bales




C. South America Crop Production Estimates

USDA #s USDA #s
MY 2016/17 Average Lowest Highest MY 2016/17 | MY 2015/16 | MY 2014/15 | MY 2013/14 | MY 2012/13
Crop Dec. 9, 2016 Trade Est. | Trade Est. | Trade Est. Nov. 9, 2016 Nov. 9, 2016 Nov. 9, 2016 Nov. 9, 2016 Nov. 9, 2016

Argentina
Corn 36.41 mmt 35.00 mmt 37.00 mmt 36.50 mmt 29.00 mmt 28.70 mmt 26.00 mmt 27.00 mmt
Brazil
Corn 84.69 mmt 83.50 mmt 91.10 mmt 83.50 mmt 67.00 mmt 85.00 mmt 80.00 mmt 81.50 mmt
Argentina
Soybeans 56.62 mmt 54.00 mmt 57.00 mmt 57.00 mmt 56.80 mmt 61.40 mmt 53.40 mmt 49.30 mmt
Brazil
Soybeans 102.24 mmt 101.70 mmt 103.00 mmt 102.00 mmt 96.50 mmt 97.20 mmt 86.70 mmt 82.00 mmt

10| Page




I11. Corn Market Information
Daily MARCH 2017 Corn Futures
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MARCH 2017 Corn (Daily):
$3.53 % on Th., Dec. 8, 2016
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Key Corn & Grain Sorghum Supply-Demand Factors:

U.S. Corn Exports: “Positive” short term MY 2016/17 U.S. corn export
shipments with “neutral-positive” long term outlook total sales

e Weekly Export Shipments week of 12/1/2016 for MY 2016/17 = 53.8 mb
vs 43.8 mb/wk needed to meet USDA’s November 9t projn of 2.225 bb exports

e Total shipments through 12/1/2016 for MY 2016/17 = 515.5 mb

i.e., 23.2% of 2.225 bb USDA projn with 25.0% of MY complete (13/52 weeks)
o Total sales (12/1/2016) for “new crop” MY 2016/17 = 1.243 bb

i.e., 55.9% of 2.225 bb USDA projn w. 25.0% of MY complete (13/52 weeks)

U.S. Grain Sorghum Exports: “Positive” short term MY 2016/17 export
shipments & “neutral-positive” long term total sales

o Weekly Export Shipments wk of 12/1/2016 for MY 2016/17 =9.17 mb

vs 5.42 mb/wk needed to meet USDA’s November 9t projn of 250 mb exports
e Total shipments through 12/1/2016 for MY 2016/17 = 38.6 mb

i.e., 15.4% of 250 mb USDA projn with 25.0% of MY complete (13/52 weeks)
e Total new sales (12/1/2016) for “new crop” MY 2016/17 = 104.5 mb

i.e., 41.8% of 250 mb USDA projn w. 25.0% of MY complete (13/52 weeks)

World & U.S. Corn Supply-Demand Fundamentals

*

*

m @CHL7
11/30/2016 C=336%6 -18°0 0=3546 H=3564 L=3354 Mov Avg-Exponential
Monthly AN DEC 2016 Corn: 81274
Corn Futures " $3.53%onTh,, Dec. 8, 2016
Continuation d ’ L7500
Chart | l
ﬂ i | es7ra
/
V VU’ \ |
/ N . lezs%0
| N
? / N -562~4
[V N,
A
i. ! ' 4374
. Il‘ | lh“l IiH" ?I 37540
___________ 3.54
|| Y —————————————— $3 46 lnﬂr$31zﬁ4
$3.00 | 1 1 5318 <% ol
2008 2008 2010 2011 2012 2013 2014 2015 2016

Created with SuperChaits by Omega Research @ 1997

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

2007/08 16.5% S/U 12.8% S/U $4.20 /bu  13.038 bin bu
2008/09 18.3% S/U 13.9% S/U $4.06 /bu  12.043 bin bu
2009/10 17.2% S/U 13.1% S/U $3.55 /bu  13.067 bin bu
2010/11 14.5% S/U 8.7% S/U $5.18 /bu  12.425 bin bu
2011/12 14.8% S/U 7.9% S/U $6.22 /bu  12.314binbu
2012/13 15.3% S/U 7.4% S/U $6.89 /bu  10.755 bln bu
2013/14 18.6% S/U 9.2% S/U $4.46 /bu  13.829 bin bu
2014/15Y%PA 21.2% S/U 12.6% S/U $3.70 /bu  14.216 bin bu
2015/16YPA 21.9% S/U 12.7% S/U $3.61 /bu  13.601 bin bu
2016/17VSPA 21.4% S/U 16.5% S/U $3.30 /bu  15.226 bin bu
2017/18YSPA na 16.2% S/U $3.30 /bu  14.060 bin bu

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

2014/15YPA  67.6 bu/ac’® 4.0% S/U $4.03 /bu 433 min bu
2015/16Y%PA  76.0 bu/ac¥® 6.4% S/U $3.31 /bu 597 min bu
2016/17°*  76.5 bu/acYs 8.7% S/U $3.10 /bu 462 min bu
2017/18°* 67.1 bu/acYs 10.1% S/U $3.10 /bu 362 min bu
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IV. Wheat Market Outlook

Daily MARCH 2017 HRW Futures

Key Wheat Supply-Demand Factors:

U.S. All Wheat Exports: “Neutral-positive” Short Term Export Shipments with
“positive” long run export prospects in “new crop” MY 2016/17 total sales

— Weekly Export Shipments wk of 12/1/2016 for “new crop” MY 2016/17 = 20.4 mQ‘ .

vs 19.8 mb /wk needed to meet USDA’s November 9t projn of 975 mb exports

— Total shipments through 12/1/2016 for “new crop” MY 2016/17 = 479.4 mb
i.e., 49.2% of 975 mb USDA projn with 51.9% of MY complete (27/52 weeks)

— Total shipments + new sales 12/1/2016 for “new crop” MY 2016/17 = 711.7 mb
i.e., 73.0% of 975 mb USDA projn with 51.9% of MY complete (27/52 weeks)

U.S. HRW Wheat Exports: “Neutral-negative” Short Term Export Shipments
with “positive” long run prospects in “new crop” MY 2016/17 total sales

— Weekly Export Shipments wk of 12/1/2016 for “new crop” MY 2016/17 = 6.9 mb
vs 7.1 mb /wk needed to meet USDA’s November 9t projn of 390 mb exports

— Total shipments through 12/1/2016 for “new crop” MY 2016/17 = 211.8 mb

MAR 2017 KC Wheat (Daily)
$4.04 % on Th., Dec. 8, 2016

Nov-02 Dec-16 Jan-31 Mar-18 May-01 Jun-15 Jui-29 Sep-14 oct-28 i.e., 54.3% of 390 mb USDA projn with 51.9% of MY complete (27/52 weeks)
m @KWH17
— Total shipments + new sales 12/1/2016 for “new crop” MY 2016/17 = 288.3 mb
Month Iy Kansas HRW Wheat eFutu res i.e., 73.9% of 390 mb USDA projn with 51.9% of MY complete (27/52 weeks)
11/30/2016 C=391+2 -23°4 0O=414"6 H=422+0 L=390"4 Mov Avg-Exponential | 137850 ”Negative" World & U_S_ Wheat S/D Fundamentals
Monthly
KS HRW Wheat MAR 2017 KC Wheat 125070 Mktg Yr  World % S/U World Crop  U.S. % S/U_U.S. S/bu U.S. Exports
Futures $4.04 % on Th., Dec. 8, 2016 2007/08  20.8%S/U 6117 mmt 13.2%S/U $6.48 /bu 1,263 min bu
C°“tc':“3t'°“ 112870 2008/09  26.5%S/U  683.7mmt 28.7%S/U $6.78 /bu 1,015 min bu
art
10000 2009/10 31.2%S/U 687.0mmt 48.6% S/U $4.87 /bu 879 min bu
' lb “ H Tm 2010/11 30.4%S/U  679.3mmt 36.4%S/U $5.70/bu 1,291 min bu
-87540

v ‘ ' ﬂ ‘ '[ 2011/12 28.6%S/U 6969 mmt 33.4%S/U S7.24/bu 1,051 min bu
l lw‘ . ﬁ mj“]'ﬂ"* \ frsono 2012/13  25.7%S/U 6583 mmt 29.9% S/U $7.77 /bu 1,012 min bu
/ | M / 'U”UW | |*ﬂ 'I l \ ' Lesso 2013/14  281%S/U  715.1mmt 24.2%S/U $6.87 /bu 1,176 min bu
/ |v I " n" I | | m | 2014/15  30.6%S/U 7283 mmt 37.3%S/U $5.99/bu 864 minbu
_________ |_l __!![I_'i__. luiuhﬂ“"‘ -500"0 2015/16%PA 33.7% S/U  735.0 mmt  50.0% S/U $4.89 /bu 775 min bu
$4.71 sa97 MM sa.05 2016/17"°* 33.8% S/U 744.4mmt 50.4%S/U $3.70/bu 975 minbu
2008 2009 2010 2011 2012 2013 2014 = 2015 2018 ecnoisad 2017/18Y°A  na na 45.0%S/U $4.00/bu  975minbu
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Winter Wheat Emerged - Selected States

[These 18 States planted 90% of the 2015 winter wheat acreage]

State Week ending 20112015
Movember 27, Movember 20, Movember 27, Average
2015 2016 2016
{percent) (percent) (percent) {percent)

Arkansas .. B4 B2 BT 90
California . 56 71 81 60
Colorado 100 a7 99 99
Idaho 94 93 a7 98
llinois 99 90 96 96
Indiana .. 99 92 a5 96
Kansas a8 94 96 a8
Michigan __. 100 90 92 98
Missouri . 94 76 B4 B6
Montana a8 94 a5 91
Nebraska ... 100 99 100 99
North Carolina 54 50 59 59
Ohio 100 91 96 96
Oklahoma ... 96 92 96 96

78 75 83 B8

100 99 100 93

78 79 B0 51

BE 91 94 95

92 B89 92 92
Winter Wheat Condition - Selected States: Week Ending November 27, 2016
[National crop conditions for selected States are weighted based on 2015 planted acreage]

State Very poor Poor Fair Good Excellent
{percent) (percent) (percent) (percent) {percent)

ArKansas ... 5 10 35 40 10
Califernia ... - - - 25 75
Colorado ... 3 12 35 41 6
Idaho - - 22 55 23
llinois 3 2 25 56 14
Indiana 2 4 26 53 15
Kansas .. 3 10 35 45 T
Michigan 2 3 27 52 16
Missouri . 3 L 33 51 7
Montana - 2 21 49 28
MNebraska .. 2 11 34 48 5
North Carolina ... 1 12 29 56 2
Ohio - 1 12 61 26
Oklahoma . 3 9 35 46 T
Oregon ... 1 3 14 B85 17
South Dakota 1 g 40 46 5
Texas ... 4 12 43 34 T
Washington - 1 a8 T4 17
18 States .o 2 g 32 47 11
Previous week ... ... 2 8 32 47 1
Previous wear .o 2 T 36 44 11

- Represents zero.
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V1. Soybean Market Outlook

Daily JANUARY 2017 Soybean Futures

Key Soybean Supply-Demand Issues:

Daily JAN 2017 Soybeans
$10.27 on Th., Dec. 8, 2016
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U.S. Soybean Exports: “Bullish” short run export shipments in MY
2015/16 and “positive” total sales

0 Export Shipments for week of 12/1/2016 for “new crop” MY 2016/17 = 68.7 mb
vs 28.1 mb/wk needed to meet USDA’s November 9t projn of 2.050 bb exports

o Total shipments through 12/1/2016 for “new crop” MY 2016/17 = 955.3 mb
i.e., 26.6% of 2.050 bb USDA projn with 25.0% of MY complete (13/52 weeks)

O Total new sales (12/1/2016) for “new crop” MY 2016/17 = 1,585.9 mb
i.e., 77.4% of 2.050 bb USDA projn with 25.0% of MY complete (13/52 weeks)

*

U.S. Soybean Meal Exports: “Neutral-negative” short run export
shipments in MY 2015/16 and “neutral-positive” total sales

0 Export Shipments for week of 12/1/2016 for “current” MY 2015/16 = 201,000 mt
vs 218,279 mt/wk needed to meet USDA’s Nov. 9t projn of 10,890 mmt exports
o Total shipments through 12/1/2016 for “current” MY 2015/16 = 1.504 mmt
i.e., 13.8% of 10.890 mmt USDA projn with 17.3% of MY complete (9/52 weeks)

O Total shipments & new sales (12/1/2016) for “current” MY 2015/16 = 4.793 mmt
i.e., 44.0% of 10.890 mmt USDA projn with 17.3% of MY complete (9/52 weeks)

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
2007/08 22.9%S/U 2190 mmt 6.7%S/U $10.10 /bu 1.159 bin bu
2008/09 19.3%S/U 2120 mmt 4.5%S/U S 9.97 /bu 1.279 bin bu
2009/10 25.2%S/U  260.5mmt 4.5%S/U $ 9.59 /bu 1.499 bin bu
2010/11 27.7%S/U 2643 mmt 6.6%S/U $11.30/bu 1.505 bln bu
2011/12 20.3%S/U  240.6 mmt 5.4%S/U $12.50 /bu 1.365 bin bu
2012/13 21.0%S/U  268.6 mmt 4.5%S/U $14.40 /bu 1.328 bin bu
2013/14 22.4%S/U  2825mmt 2.7%S/U $13.00 /bu 1.638 bin bu
2014/15 26.1%S/U  319.8mmt 5.0%S/U $10.10 /bu 1.842 bin bu
2015/16YPA 24.4%S/U  313.2mmt 5.0%S/U S 8.95/bu 1.936 bin bu
2016/17Y5°A 24.8% S/U 336.1 mmt 11.7%S/U $ 9.20 /bu 2.050 bin bu
2017/18YsPA na na 9.5%S/U $ 9.35/bu 2.100 bin bu
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.S, upland cotton long-term projections
lterm 2015416 2006417 20078 2018419 2019/20 2020021 20271/22 2022/23  2023/24 2024/25  2025/26  2026/27
Area (million acres):
Flanted acres 8.4 10.0 105 10.3 10.0 10.0 10.0 10.0 10.0 10.0 10.0 10.0
Harvested acres 79 9.5 95 9.0 8.8 8.8 8.8 8.8 g.8 8.8 8.8 8.8
ield:
Founds per harvested acre 755 791 808 813 815 823 528 833 838 843 543 853
Supply and use (thousand bales):
BEeginning stocks 3.391 3.664 4.402 4,802 4,577 4,227 4152 4,052 4,027 3.977 4,002 4,002
Froduction 12,455 15,600 15.900 15,200 14,300 15,000 15,100 15.200 15,300 15,400 15,500 15,500
Imparts 30 10 5 5 5 5 5 5 5 5 5 5
Supply 15,876 19,2649 20,307 20,015 19,435 19,255 19,285 19,295 18,375 19,435 19,565 19,570
Damestic use 3.425 3.475 3.500 3525 3,550 3575 3.600 3625 3,650 3.675 3.700 3,725
Eupors 2R3 11425 12000 11.300 11.700 11500 11.600 11.600 11.700 11700 11.600 11.600
Total use 12.044 14,900 15.500 15,425 15,250 15,075 15,200 15,225 15,350 15,375 15,500 15,525
Ending stocks 3.664 4.402 4.802 4577 4,227 4152 4.052 4.027 3,877 4.002 4.002 3,977
Stocks/use ratio, percent 304 295 310 297 277 275 267 26.4 259 26.0 2ha 256
Prices (dollars per pound]):
Farrm price $0.612 $0.670 $0.640 $0.640 $0.645 $0.650 $0.655 $0.660 $0.6B5R $0.670 $0.675 $0.680
“ariable costs of production (dollars):
Fer acre $h12 $h12 $516 $hes $h35 $haz $hd8 $554 $hEZ $570 $h77 FhE3
Returns over wariable costs (dollars per acre):
Met returns® $64 $132 $131 125 $130 $133 $138 $142 $145 $148 $151 $156
Mote: Marketing yvear beginning August 1 for upland cotton.
*Includes revenue from cottonseed. In previous vears, net returns were calculated using an assumed coftonseed o lint ratio.
The current values use projections of cottonseed prices and yields. so are not directly comparable to prnor years' values.
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Cotton Harvested — Selected States
[These 15 States harvested 98% of the 2015 cotton acreage]
Week ending
2011-2015
State November 27, November 20, November 27, Average
2015 2016 2016
(percent) (percent) (percent) (percent)

Alabama ... 84 90 94 89
Anizona ... 74 65 72 69
Arkansas ... 100 100 100 100
California ... 100 80 a0 93
Georgia ...l 71 a7 93 80
Kansas ... ... 67 54 69 74
Louisiana ... 100 100 100 100
Mississippi ... 98 100 100 99
Missour ... 95 100 100 93
North Carolina ... 81 79 84 a7
Oklahoma ... ... 74 65 72 72
South Carolina ... 62 77 86 81
Tennessee ... 94 97 100 91
Texas ... 71 a7 62 76
Virginia .. 93 94 96 93
15 States .. 7 67 77 84
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