Grain Market Review
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Tuesday, May 4, 2021

I. Grain Futures Closes, Changes & Carry on Tuesday, May 4, 2021

Corn Futures Soybean Futures Kansas HRW Wheat Futures
Month | Close Change | Carry/mo | Month | Close Change | Carry/mo | Month | Close Change | Carry /mo
MayP 21| $7.44 % | # soa2% - MayP 21| $15.77 1 $0.16% MayP 21| $6.91 1 50.08% =
July® 21| $6.96 % | © s0a7% | NoCarry | July" 21| $1538 % | # soa4% | No Carry | July™ 21| $6.99 % | # soa0% | $0.04'*
Sept 21 | $6.10 % | # s0a8% | NoCarry | Aug 21 | $14.82 # 5015 | NoCarry | Sept2l | $7.04 % | # so.n | $0.02°°
Dec™ 21| $5.80 % | # s017% | No Carry | Sept 21 | $14.00 4 $018% | NoCarry | Dec 21 | $7.11 % | # soa1% | $0.02*°°
Mar 22 | $5.84 % | # soa6%| $0.01*7 | Nov™ 21| $13.63% | # soas% | No Carry | Mar 22 | $7.19 % | # soa1% | $0.02%°
May 22 | $5.86 % | © s0.16% | $0.01 Jan22 | $13.61% | # s017% | NoCarry | May 22 | $7.17 % | # so.a12% | No Carry
July 22 | $5.86 % | # s0.16% | NoCarry | Mar22 | $13.35% | # s0u3 | NoCarry | July 22 | $6.81 /2 | # s0.13% | No Carry
Sept22 | $5.32 % | 4 s0.14% | NoCarry | May 22 | $13.29% | # so.a2 | NoCarry | Sept22 | $6.83 % | # s0.14% | $0.00°7

Kansas Cash & Futures Prices

Cash Market Spot & FC Bids

Corn Spot Cash$

Corn Harvest FCS

Grain Sorghum Spot Cash$
Grain Sorghum Harvest FCS
Soybean Spot Cash$
Soybean Harvest FC$

KC HRW Wheat Spot Cash$

Date
5/4/2021 ]
Grain Futures Contracts Closing $
JULY 2021 Corn 4 @al $6.9675
DEC 2021 Corn s cenaal $5.8050
JULY 2021 Soybeans !“#*¢ e+l $15.3825
NOV 2021 Soybeans "t o< $13.6325
JULY 2021 KC HRW Wheat [1#2¢%™3% 6 9925

Kansas Grain Elevator Locations

Colby Salina Topeka Garden City Hutchinson Columbus

NWKS NCKS EC-NEKS SWKS SCKS SEKS
$7.25 $7.07 $7.03 $7.57 $7.23 57.45
$5.73 $5.60 $5.52 $6.10 $5.67 $5.60]
$7.12 $6.87 $6.76 $7.47 $6.99 $7.57]

$6.46 $6.40 $6.40
$15.28 $15.33 $15.33
$12.73 $13.11 $13.13

$6.77 $7.04 $7.04

$6.40 $6.26 55.85)
$15.08 $15.31 $15.38]
$12.78 $12.89 $12.

$6.81 $6.94 $7.04




Part A. Soybean versus Corn Futures, Spot Cash, and Harvest Forward Contract Price Ratios

Date Price Ratio Price Type "Old/New" Crop Commodity A Price Commodity A

5/4/2021 Soybean-to-Com Futures § "0ld" Crop Futures: JULY"™ Soybeans $15.3825 Futures: JULY™™* Com

5/4/2021 Soybean-to-Corn Spot Cash $ *0ld" Crop Soybeans: Colby, ks ™! $15.2800 Corn$: Colby, ks ™!

5/4/2021 Soybean-to-Corn Spot Cash $ "0ld" Crop Soybeans: Salina, ks "™ $15.3300 Corn$: Salina, Ks <"

5/4/2021 Soybean-to-Corn SpotCash *Old" Crop Soybeans$: Topeka, ks *™ I $15.3300 Corn$: Topeka, ks "*<™ %

5/4/2021 Soybean-to-Cormn Spot Cash $ *0ld" Crop Soybean$: Garden City, ks ™" $15.0800 Corn$: Garden City, ks ™" $7.57000 1.99%)

5/4/2021 Soybean-to-Corn Spot Cash § "0ld" Crop Soybean$: Hutchinson, ks ¥ $15.3100 CornS: Hutchinson, Ks " $7.23000 2.12%|

5/4/2021 Soybean-to-Corn SpotCash $ "0ld" Crop Soybean$: Columbus, K5 ™™ $15.3800 CornS: Columbus, kS ™ $7.45000 2.06%

5/4/2021 Soybean-to-Com Futures “New" Crop Futures: NOV*™™** Soybeans $13.6325 Futures: DEC™™ Corn $5.80500 2.35%

5/4/2021 Soybean-to-Corn Forward Contract$  "New" Crop Soybeans: Colby, ks ™" $12.7300 Corn$: Colby, ks ™' $5.73000 2.22%

5/4/2021 Soybean-to-Comn Forward Contract$  "New" Crop Soybeans: Salina, Ks ™! $13.1100 Corns: Salina, ks ™ $5,60000 2.34%|

5/4/2021 Soybean-to-Corn Forward Contract$  "New" Crop Soybean$: Topeka, Ks "™ $13.1300 Corn$: Topeka, KS ") $5.52000 2.38%)

5/4/2021 Soybean-to-Corn Forward Contract$  "New” Crop Soybean$: Garden City, ks ™" $12.7800 Corn$: Garden City, ks ™" $6.10000 2.10%|

5/4/2021 Soybean-to-Comn Forward Contract$  “"New" Crop Soybeans$: Hutchinson, Ks **! $12.8900 Corn$: Hutchinson, Ks = $5.67000 2.27%)

5/4/2021 Soybean-to-Com Forward Contract$  "New" Crop Soybean$: Columbus, ks ** $12.8800 Corn: Columbus, ks ™ $5.60000 2.30%

Part B. Kansas HRW Wheat versus Corn Futures & Spot Cash Price Ratios (On a per bushel & per pound basis)

Date Price Ratio Price Type "Old/New" Crop Commodity A Price Commodity A Price  Price Rnlel

5/4/2021 HRW Wheat-to-Cormn Futures § “0ld" Crop Futures: July™** HRW Wheat $6.9925 Futures: JULY™™ Com $6.96750 1.00%
5/4/2021 HRW Wheat-to-Corn spotCash$/bu  "Old" Crop HRW Wheats: Colby, ks "™ $6,7700 Corn$: Colby, Ks ™ $7.25000 0.93%
5/4/2021 HRW Wheat-to-Corn Spot Cash 5/ bu "old" Crop HRW Wheats: Salina, ks "™ $7.0400 Corns: Salina, ks ™" $7.07000 1.00%|
5/4/2021 HRW Wheat-to-Corn SpotCash$/bu  "Old" Crop HRW Wheat$: Topeka, ks ") $7.0400 Corn$: Topeka, ks *<"**) $7.03000 1.00%
5/4/2021 HRW Wheat-to-Comn Spot Cash §/ bu "0ld" Crop HRW Wheat$: Garden City, kS %" $6.8100 Corn$: Garden City, k$™** $7.57000 0.90%)
5/4/2021 HRW Wheat-to-Corn Spot Cash $/ bu "0ld" Crop HRW Wheats: Hutchinson, Ks 5" $6.9400 Comns: Hutchinson, Ks " $7.23000 0.96%|
5/4/2021 HRW Wheat-to-Corn SpotCash$/bu___ "Old"Crop HRW Wheats: Columbus, Ks ****! $7.0400 Comn$: Columbus, ks *** $7.45000 0.94%
5/4/2021 HRW Wheat-to-Corn Futures $ "old" Crop Futures: July™* HRW Wheat per Ib $0.1165 Futures: JULY"™* Corn $0.1244 0.94%)
5/4/2021 HRW Wheat-to-Corn SpotCash$/1b *old" Crop HRW Wheat$: Colby, k5 ™™ per Ib $0.1128 Comn$: Colby, KS (NW KS) per Ib $0.1295 0.87%|
5/4/2021 HRW Wheat-to-Corn Spot Cash $/Ib "0ld" Crop HRW Wheats: Salina, kS ™ perib $0.1173 Comns: Salina, KS (NC KS) per Ib $0.1263 0.93%|
5/4/2021 HRW Wheat-to-Corn SpotCash§/Ib “0ld" Crop HRW Wheat$: Topeka, K$ "™ perlb  $0.1173 CornS: Topeka, KS (EC/NEKS) perlb  $0.1255 0.93%)
5/4/2021 HRW Wheat-to-Comn SpotCash$/Ib *old" Crop HRW Wheat$: Dodge City, KS "' perlb  $0.1135 Corn$: Dodge City, KS (SWKS) perlb  $0.1352 0.84%|
5/4/2021 HRW Wheat-to-Corn SpotCash$/1b *0ld" Crop HRW Wheat$: Hutchinson, KS *®/ perlb  $0.1157 Corn$: Hutchinson, KS (SCKS) perlb  $0.1291 0.90%)
5/4/2021 HAW Wheat-to-Comn Spot Cash $/1b *0ld" Crop HRW Wheats: Columbus, kS "/ perlb  $0.1173 Corn$: Columbus, KS (SEKS) perlb  $0.1330 0.88%]




Part C. Kansas Grain Sorghum versus Corn Spot Cash, and Harvest Forward Contract Price Ratios

Date Price Ratio Price Type  "Old/New" Crop Commodity A Price Commodity A Price_ Price Ratio
5/4/2021 Grain Sorghum-to-Comn  Spot Cash §/ bu *old” Crop Grain Sorghum: Colby, ks ™* $7.1200 Comns$: Colby, ks ™ $7.25000 0.98%
5/4/2021 Grain Sorghum-to-Com  SpotCash $/ bu “0ld" Crop Grain Sorghums: Salina, ks ™"/ $6.8700 Coms$: Salina, ks ™" $7.07000 0.97%
5/4/2021 Grain Sorghum-to-Corn  SpotCash $/ bu "old" Crop Grain Sorghums: Topeka, KS ("% $6.7600 Corns: Topeka, ks 5™ $7.03000 0.96%
5/4/2021 GrainSorghum-to-Corn  SpotCash$/bu  "0ld" Crop Grain Sorghums: Garden City, kS ™' $7.4700 Comn$: Garden City, ks $7.57000 0.99%
5/4/2021 Grain Sorghum-to-Comn  Spot Cash §/bu “0ld" Crop Grain Sorghums: Hutchinson, Ks "% $6.9900 Corn$: Hutchinson, Ks ™" $7.23000 0.57%
5/4/2021 _Grain Sorghum-to-Corn __ SpotCash$/bu___ "Old" Crop Grain Sorghums: Col K= $7.5700 Corn$: Columbus, ks $7.45000 1.02%
5/4/2021 GrainSorghum-to-Corn  Forward Contract$  "New" Crop Grain Sorghums: Colby, ks ™! $6.4600 Corn$: Colby, ks ™! $5.73000 113%
5/4/2021 Grain Sorghum-to-Com  Forward Contract$  "New" Crop Grain Sorghums: Salina, ks ™**) $6.4000 Comns$: Salina, Ks "™ $5.60000 1.14%
5/4/2021 Grain Sorghum-to-Comn  Forward Contract$  "New" Crop Grain Sorghums: Topeka, K $6.4000 Comn$: Topeka, ks <™ *%! $5.52000 1.16%
5/4/2021 Grain Sorghum-to-Corn  Forward Contract$  "New” Crop Grain Sorghums: Garden City, kS ™' $6.4000 Corn$: Garden City, ks =" $6.10000 1.05%
5/4/2021 Grain Sorghum-to-Com  Forward Contract$ "New" Crop Grain Sorghums: Hutchinson, Ks ! $6.2600 Corns: Hutchinson, Ks <™ $5.67000 1.10%
5/4/2021 Grain Sorghum-to-Corn __ Forward Contract$ _"New” Crop Grain Sorghums: Columbus, ks %% $5.8500 Comns: Columbus, ks ' $5.60000 1.04%
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USDA Daily Ethanol Report Tus. My 84, 2821 | Weekly U.5. Oxygenate Plant Production of Fuel Ethanol & Estimated Corn Use baed o |
Agricultural Marketing Service L us Trends an of Ageil 11, 2021
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| IL Key U.S. Weather Patterns Affecting U.S. Agriculture |

Objective Short-Term Drought Indicator Blend Percentiles
U.S. Drought Monitor PO L Apr 24, 2021 T

Predicted Soil Maisture .I\numa!r (mm)
(04May2021-11May2021)
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Soll ture anomaly forecast, based on actual conditions and CPCS méd-range forecast

Logged Averoged Soil Moisture Outiook for End of MAY2021
units: anomaly (mm), SM data ending at 20210503
T L B s

v & C . -

Sots Seove P Urdad [Gocguetimet & 0300 dey tascufon) Fracpitaticn My et S OFD RN (p00—E00ed & UMD o) TRNAIIN) PreCH NN Ardyes
Shmatalon (300135190 Gimatckier (158120101 w

T oW

= L
=168 148 128 100-80-60-40-20 20 40 40 80 100120 140 160




[ ¥ecr Agrcusueat Outook Bcare, Weeky Brefing [re———

5 USDA
International =5

Europe - Much-Needed Fan In Parts Of France And Germany

Much-needed rain across the scuthern half of France as well as northern and western Germany

eased shortdemm dryness and prowded timely moisture for winter wheat, rapeseed and badey,

northern France and southeastern England remaned unfavorably dry.

= Moderats to heavy showers maintained excellent conditions for seproductive winter graine n Spain

o Showers sustained good earty-season prospects for vegetative winler cops in the Balkans

Western FSU - More Showers

= _Additional showers mantained s0il moisture for

Middle East - Some Showers, But St Hot

Showers maintained good mosture supplies for vegetative to reproductive winler wheat and badey n

central Turkey. though southeastern crop areas remaned hol and dry.

o Lingefing heat was untmely for reproductive 1o filing winler grains in Syria, Iraq, ard lran

= Despfe some showers, severe drought continued to afffict wanter whegt and barley n eastern Iran

Northwestern Africa — Winter Grams Approaching Matunty

o Vfirler wheat and barey were approaching or progressing through the filing stages of development
across the region; conditions remaned very good in Marecco and Tunisia but vanable in Algeria

South Asia - Hot

= Seasonal heat continued across the region, as el preparations were underway ahead of the wet
S2a50n

[East Asla - Beneficial Showers

o Weicome showers in southemn and southeastern China provided some rebef from bocalized severs
drought and b supplies for b £hv-C00 e

Southeast Asia - Pre-Monsoon Rain

Fre-monsoon rainfall across Thailand and the surrounding areas encouraged eaty wet-season fice

SoWing

Australia - Showers In The West, Dry Elsewhere

= In the west, widespread showers likely Inggered more winter grain and pilsead planting

= In the south and east, mosily dry weather favored summer crop harvesting and winber crop sowing.

South America - Dryness Dominated Argentna And Soltherm Brazi

= Following weeks of locally heavy rainkall, dner weather aided gmmer gran, giseed, and gofton

in the Elack Sea Region

VTens perterains 5 ieisten 1 e paed 18483013
Tha st Ete i duned 4 T g 1 s o b

s Arnsiusen 0 53 dwgrvas

Prasmcton af s ocursard  Trmes (Worsd]

GRACE-Based Root Zone Soil Moisture Drought Indicator
May 03, 2021

e

harvesting throughout Argentina.
= Benefcial rain continued in Brazil's northern gorn and cotton regions, but unseasonable drymess
persisted farther south, where moisture remained lmited for vegetative to reproductive om and
eme wheat
»  Maxico - Showers Returned To Eastern Sectons Of The Summer Com Belt
= Rain ncreased moisture for germination of corm and ofher rin-fed sUmmer Crops in eastem sections:
of the southern plateau

L. Corn & Grain Sorghum Market Information|

Daily CME JULY 2021 Corn Futures
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U.S. Corn Exports: “Bullish” short-term actual shipments with “Bullish” long-
term “New Crop” MY 2020/21 total sales

o Weekly Export Shipments week of 4/22/2021 for MY 2020/21 = 75.4 mb (sunisn)
vs 58.2 mb/wk needed to meet USDA’s April 9" projn of 2.675 bb exports

e Total shipments through 4/22/2021 for “Old Crop” MY 2020/21 = 1,626.2 mb
i.e., 60.8% of 2.675 bb USDA projn with 65.4% of MY complete (34/52 weeks)

e Total sales through 4/22/2021 for “Old Crop” MY 2020/21 = 2.666 bb fauis»)
i.e., 99.7% of 2.675 bb USDA projn w. 65.4% of MY complete (34/52 weeks)

e Total sales through 4/22/2021 for “New Crop” MY 2021/22 = 105.7 mb (extremely Buitish)
i.e., 4.0% of 2,650.0 mb USDA projn w. 0.0% of MY complete (0/52 weeks)

World & U.S. Corn Supply-Demand Fundamentals

Mktg Yr World S/U_WId-China S/U U.S.% S/U_U.S.S/bu_U.S. Crop
2017/18 31.2% S/U 14.3% S/U 14.5% S/U  $3.36 /bu 14.609 bin bu

2018/19 28.1%S/U 12.7% S/U 15.5% S/U  $3.61 /bu 14.340 bin bu
2019/20 26.7% S/U 12.0% S/U 13.7% S/U $3.56 /bu 13.620 bin bu
2020/21""4 24.6% S/U 10.1% S/U 9.2% S/U $4.30 /bu 14.182 bin bu
2021/22%V 2222% S/U  22?% S/U 9.3% S/U $4.20 /bu 14.182 bin bu

U.S. Corn Exports for MY 2012/13 & 2016/17 through “Current Crop” MY 2020/21

based on USDA Foreign Agricultural Service Weekly Export reports thru 4/29/2021 (EOMY on 8/31)

Million Bushels
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Top 15 U.S. Corn Export Buyers — Three Year Average: MY 2017/18 through “Old
Crop” MY 2019/20: as of the April 9, 2021 USDA WASDE report (via USDA FAS PSD Online) (1,000 mt)

Mexico, 15,323,
29%

Rest of World, 4,845,..,

Top 15 U.5. Corn Export Buyers — “Current” MY 2020/21 through April 29, 2021 a: of the Aord 19, 2021 USDA U 5. Expart Shipments
{1,000 mt, with Marketing Year from September 1, 2020 through August 33, 2021

4 World, 1.424]
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U.S. Grain Sorghum Exports: “Extremely Bullish” short-term sorghum
shipments & “Bullish” long-term “New Crop” MY 2020/21 sales

o Weekly Export Shipments week of 4/22/2021 for MY 2020/21 = 9.5 mb (extremely 8uliish)
vs 4.7 mb/wk needed to meet USDA’s April 9*" projn of 295 mb exports

* Total shipments through 4/22/2021 for “New Crop” MY 2020/21 = 210.5 mb
i.e., 71.4% of 295 mb USDA projn with 65.4% of MY complete (34/52 weeks)
les through 4 2021 for “New Crop” MY 2020/21 = 281.8 mb (suniss)

i.e., 95.5% of 295 mb USDA projn w. 65.4% of MY complete (34/52 weeks)

o Total sales through 4/22/2021 for “New Crop” MY 2020/21 = 44.7 mb (sunisn)
i.e., 15.2% of 295 mb*sUEt USDA projn w. 0.0% of MY complete (0/52 weeks)

World Coarse Grain & U.S. Sorghum Supply-Demand Fundamentals
MktgYr  World S/U WId-China S/U U.S. %S/U U.S. S/bu_U.S. Exports
2018/19 24.6% S/U  12.3% S/U 19.1%S/U $3.26 /bu 93 minbu
2019/20 23.4% S/U 11.7% S/U 8.0% S/U $3.34 /bu 204 min bu
2020/21"*°* 21.6% S/U 10.3% S/U 6.1% S/U $5.05 /bu 295 min bu




U.S. Grain Sorghum Exports for MY 2012/13 through “Current Crop” MY 2020/21 as of

April 29, 2021 - via USDA FAS Weekly Export reports

Million Bushels
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Top 10 U.5. Grain Sorghum Export Buyers — Three Year Average: MY 2017/18 thru “Old
Crop” MY 2019/20 via USDA FAS PSD Online) (1,000 Metric Tons)

as of the April 29, 2021 USDA U.S. Export Shipments (1,000 mt)
lEr'lIrea, 30,6, IHGI

| outh oves, 0.2, 0
Mexico, 0.1, 0%

China, 5,283.9, 99

~ [Top U.S. Grain Sorghum Export Buyers — “Current” MY 2020/21 through April 29, 2021.




IV. Wheat Market Outlook

Daily JULY 2021 KS HRW Wheat
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Wheat Export Situation:

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

prospects for “New Crop” MY 2020/21

— Weekly Export Shipments wk of 4/22/2021 for “Old Crop” MY 2020/21 = 20.2 mb (gearish)
vs 36.1 mb /wk needed to meet USDA's April 9™ projn of 985 mb exports

— Total shipments through 4/22/2021 for “Old Crop” MY 2020/21 = 804.6 mb
i.e., 81.7% of 985 mb USDA projn with 90.4% of MY complete (47/52 weeks)

— Total shipments + new sales thru 4/22/2021 for “Old Crop” MY 2020/21 = 940.4 mb
i.e., 95.5% of 985 mb USDA #’s with 90.4% of MY complete (47/52 weeks) (Neutral)

— Total shipments + new sales thru 4/22/2021 for “New Crop” MY 2021/22 = 95.2 mb
i.e., 10.2% of 925 mb USDA #'s with 0.0% of MY complete (0/52 weeks) (positive)

U.S. HRW Wheat Exports: “Begrish” short-term Shipments with “Neutral” long-term
prospects for “New Crop” MY 2020/21 total sales
— Weekly Export Shipments wk of 4/8/2021 for “New Crop” MY 2020/21 = 3.97 mb (gearish)
vs 12.96 mb /wk needed to meet USDA’s April 9*" projn of 345 mb HRW wheat exports
= hipments through for “ Crop” MY =280.2 mb
i.e., 81.2% of 345 mb USDA HRW-W exports with 90.4% of MY complete (47/52 weeks)

— Total shipments + new sales thru 4/8/2021 for “New Crop” MY 2020/21 = 320.6 mb
i.e., 92.9% of 345 mb USDA HRW-W exports with 90.4% of MY complete (47/52 weeks) (Neutral)




World & U.S. Wheat S/D Fundamentals

Mktg Yr  World % S/U WId-China S/U U.S. % S/U U.S. S/bu_U.S. Exports

2010/11 30.7% S/U 26.1% S/U  36.4%S/U $5.70/bu 1,291 minbu
2011/12 29.2% S/U 25.6% S/U  33.4%S/U S$7.24/bu 1,051 minbu
2012/13 26.5% S/U 22.6% S/U  29.9%S/U $7.77 /bu 1,012 minbu
2013/14 29.2% S/U 23.4%S/U  24.2%S/U $6.87 /bu 1,176 min bu
2014/15 32.3% S/U 25.3% S/U  37.3% S/U $5.99 /bu 864 min bu
2015/16 34.8% S/U 25.4% S/U  50.0%S/U $4.89/bu 778 minbu
2016/17 36.4% S/U 24.7%S/U  53.1%S/U $3.89/bu 1,051 min bu
2017/18 38.7% S/U 25.1% S/U  55.5%S/U $4.72/bu 906 min bu
2018/19 38.6% S/U 23.6% S/U 53.0%S/U $5.16/bu 937 minbu
2019/20  40.2%S/U  23.9%S/U 49.2%S/U $4.58/bu 965 min bu
2020/21°°* 37.8% S/U 23.8%S/U 40.3%S/U $5.00/bu 985 minbu
2021/22YSPA 2222%S/U  2222%S/U 34.1%S/U $5.50/bu 925 minbu

U.5. All Wheat Exports for MY 2015/16 thru “Current Crop” MY 2020/21 as of usoa Fas

Wieekly Export reports through April 29, 2021

Milliorn Bushels
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Figure 10b. U.5. Hard Red Winter Wheat Exports for MY 2015/16 thru “New Crop” MY 2020/21 &5 of
UISDA FAS Weekly Export reports through Apell 22, 2021
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[Figure 10c. U.S. Hard Red Spring Wheat Exports for MY 2015/16 thru “New Crap” MY 2020/21 s o
LISDA FAS Weekly Export reports through Apel 22, 2001
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P
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V. Soybean Market Outlook

Daily JULY 2021 Soybean Futures
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Key Soybean Supply-Demand Issues:

%+ U.S. Soybean Exports: “Positive” short-term export shipments and “Extremely
Bullish” long-term “New Crop” MY 2020/21 total sales
* Weekly Export Shipments week of 4/22/202/ for “Old” MY 2020/21 = 12.5 mb (resitive)
vs 12.2 mb/wk needed to meet USDA’s April 9* projn of 2.280 bb exports
» Total shipments through 4/22/2021 for “Old Crop” MY 2020/21 = 2,060.0 mb
i.e., 89.8% of 2.280 bb USDA projn with 65.4% of MY complete (34/52 weeks)
» Total sales through 4/22/2021 for “Old Crop” MY 2020/21 = 2.246 bb (extremely suttish)
i.e., 98.5% of 2.280 bb USDA projn w. 65.4% of MY complete (34/52 weeks)

« Total sales through 4/15/2021 for “New Crop” MY 2021/22 = 243.6 mb (suuiss)
i.e., 10.7% of 2,280.0 mb USDA projn w. 0.0% of MY complete (0/52 weeks)

< U.S. Soybean Meal Exports: “Negative” short-term export shipments in “New
Crop” MY 2020/21 and “Positive” intermediate-term “New Crop” total sales
* Export Shipments for week of 4/22/2021 for “Old Crop” MY 2020/21 = 187,700 mt (negative)
vs 255,686 mt/wk needed to meet USDA’s April 9*" projn of 12.930 mmt exports
» Total shipments through 4/22/2021 for “Old Crop” MY 2020/21 = 7,304,900 mt
i.e., 56.5% of 12,930,000 mt USDA projn with 57.6% of MY complete (30/52 weeks)

» Total shipments & new sales (4/22/2021) for “Old Crop” MY 2020/21 = 9,423,500 mt
i.e., 72.9% of 12,930,000 mt USDA projn with 57.6% of MY complete (30/52 wks) (Positive)




»n

+» U.S. Soybean Oil Exports: “Bearish” short-term export shipments in “New Crop
MY 2020/21 and “Neutral” intermediate-term “New Crop” total sales

* Export Shipments for week of 4/22/2021 for “New Crop” MY 2020/21 = 12,400 mt (searisn)
vs 25.5 mt/wk needed to meet USDA’s April 9" projn of 1,130,000 mt exports

» Total shipments through 4/22/2021 for “New Crop” MY 2020/21 = 569,600 mt
i.e., 50.4% of 1,130,000 mt USDA projn with 57.6% of MY complete (30/52 weeks)

* Total shipments & new sales (4/22/2021) for “New Crop” MY 2020/21 = 662,700 mt
i.e., 58.6% of 1,130,000 mt USDA projn with 57.6% of MY complete (30/52 wks) (eutror)

*» World & U.S. Soybean Supply-Demand Fundamentals
Mktg Yr  World % S/U_Wrld-China S/U US. %S/U U.S S/bu_U.S. Exports
2016/17 28.4% S/U 32.5% S/U 7.2%S/U  $9.47 /bu 2.166 bin bu
2017/18 29.2% S/U 32.7%S/U  10.2%S/U  $9.33 /bu 2.134 bin bu
2018/19 33.0% S/U 38.9%S/U  22.9%S/U $8.48 /bu 1.752 bin bu
2019/20 26.9%S/U  28.0%S/U 13.3% S/U $8.57 /bu 1.682bln bu
2020/21Y%% 22.6%S/U  21.3%S/U 2.6% S/U $11.25 /bu 2.280 bin bu
2020/21%Y  22.6%S/U  21.3%S/U 3.2% S/U $11.25 /bu 2.200 bin bu

Figure 9a. U.S. Soybean Exports for MY 2012/13 through “New Crop” MY 2020/21 as of recent USDA FAS Weekly

Million Bushels

Export reports through the week of April 22, 2021.
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