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Major Export Competitor Issues….

 Grain Export Production by U.S. Export Competitors in 
“New Crop” MY 2020/21

• Soybeans So-Am 2021  Up 3.6% vs 2020 due to ‘China demand

• Corn So-Am + Ukraine 2021  Down 1.1% vs 2020, & UP 29% over 
2015/16-2017/18 average years in competion with the U.S.

 Argentina & Brazil: Crop weather, export taxes, weak currencies

 Ukraine & Russia: Geopolitical issues, logistics, weak currencies
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What to anticipate in 2021…..

 2021 U.S. Spring Plantings  U.S. Farmers Expectations?

• 1st determine South American crops in Spring 2021

o “Some” problems with 2021 So. American crops to date

• Soybeans U.S 2021 Up++  ≈ U.S.-China Trade Status?

• Corn U.S. 2021 Same?  ≈ U.S. Ethanol, Feed Demand?

• Sorghum U.S. 2021 Up Kansas  ≈ IF China Imports Continue?
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U.S. Corn Stocks…..

 Corn: “Tight” Stocks & % S/U @ $4.20 /buU.S. Farm$

o End Stocks 2020/21  1.552 bln bu (vs 1.919 bb last year)

o % Stocks/Use 2020/21  10.7% S/U (vs 13.7% S/U last year)
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CME Corn Futures
Monthly Chart: 2006 – January 19, 2021

MARCH 2021
$5.26              
1/19/2021

$5.26 
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CME Corn Futures
Weekly Chart: October 6, 2018 – September 29, 2020

$3.25 (4/17/2020)

$5.26 
$4.68 ¾ 

(6/17/2019)

$5.41 ½ (1/13/2021)DEC 2020
$5.26              
1/19/2021
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Managed Money (Spec) Positions in CME Corn

CFTC Commitment of Traders to 1/12/2021 + 1/19 MAR-2021 Corn Close
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KS Corn Seasonal Avg. Price Index (%) 
Monthly: Index 1999/00-2019/20 + “New Crop” MY 2020/21
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U.S. Corn Acreage 17
Plantings in 2021 ?

Level to higher

U.S. Corn Yields
USDA 2020 USDA Forecast = 172.0 bu/ac
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Expectations in 2021 ?

U.S. Corn Yields to be average?



U.S. Corn Production & Supplies 19

2021 Production?
14.4-14.8 range

20



21

U.S. Corn Use – By Category 22

DDGS Feed

Livestock Feed

End Stocks

Ethanol

DDGS Exports



U.S. Corn Ending Stocks & % Stx/Use 23

U.S. Corn % Stocks/Use  vs Price$ 24



25World Corn Supply, Use & Stocks

Grain Sorghum Markets 26
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U.S. Sorghum Stocks…..

 Grain Sorghum: “Strong” Exports   @ $4.70 /buU.S. Farm$

o End Stocks 2020/21  28 mln bu ( Exports &  Ethanol Use)

o % Stocks/Use 2020/21  7.5% S/U ( vs 8.0% S/U last year)
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U.S. Sorghum % Stocks/Use vs Price$ 42



Wheat Markets 43
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U.S. Wheat Stocks…..

• All U.S. Wheat: “Moderate & Declining” Stocks

o End Stocks 2020/21  836 mln bu (1.028 bb last year)

o % Stocks/Use 2020/21 39.1% S/U (49.2% Stx/Use last year)

• U.S. HRW Wheat: “Large but trending Lower” Carryover

o End Stocks 2020/21  334 mln bu (506 mb last year)

o % Stocks/Use 2020/21 40.1% S/U (59.1% Stx/Use last year)
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CME KS HRW Wheat Futures
Monthly Chart: 2006 – January 19, 2021

$6.44 

MARCH 2021
$6.44              
1/19/2021
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CME Kansas HRW Wheat Futures
Weekly Chart: October 14, 2018 – January 19, 2021

MARCH 2021
$6.44              
1/19/2021

$6.44

$3.81 (9/6/2019)
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Managed Money (Spec) Positions in HRW Wheat
CFTC Commitment of Traders to January 12, 2021 + 1/19 Futures
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KS Wheat Seasonal Avg. Price Index (%) 
Monthly: Index 1999/00-2019/20 + “New Crop” MY 2020/21
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U.S. Wheat Seeded Acreage 52



U.S. Wheat Planted & Harvested Acres
53

U.S. Wheat Yield
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55U.S. Wheat Production & Supplies

U.S. All Wheat Exports – Weekly thru January 7, 2021
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U.S. HRW Wheat Exports – Weekly thru January 7, 2021
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U.S. Wheat Use – By Category

Food Use

Exports

End Stocks End Stocks



U.S. Wheat Ending Stocks & % Stx/Use
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61U.S. Wheat Ending Stocks/Use & Prices

62World Wheat Supply, Use & Stocks
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Wheat: World vs World-less-China % Stx/Use
MY 2007/08 – “New Crop” MY 2020/21

World Wheat 

% S/U 

≥ 40% last 2 

years

Soybean Markets 64
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U.S. Soybean Stocks…..

• Soybean: “Scarce” U.S. Stocks & % S/U

o End Stocks 2020/21  140 mln bu (Down vs 525 mb last year)

o % Stocks/Use 2020/21  3.1% S/U (Down vs 13.3% last year)
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CME Soybean Futures
Monthly Chart: 2012 – January 19, 2021

$13.85 ¾  

MARCH 2021
$13.85 ¾               
1/19/2021
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CME Soybean Futures
Weekly Chart: January 2018 – January 19, 2021

$10.46 ¾    
(10/19/2020)

$7.91 (5/17/2019)

MARCH 2021
$13.85 ¾               
1/19/2021

$13.85 ¾ 



69
Managed Money (Spec) Positions in Soybeans

CFTC Commitment of Traders to January 12, 2021 + 1/19 Futures

70
KS Soybean Seasonal Avg. Price Index (%) 
Monthly: Index 1999/00-2019/20 + “New Crop” MY 2020/21
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72U.S. Soybean Acreage

For 2021
Planting 

Intentions?
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U.S. Soybean Yields
USDA 2020 = 50.2 bu/ac

For 2021
Average 

Yields?

74U.S. Soybean Production & Supplies



75
U.S. Soybean Exports – Weekly thru January 7, 2021

76U.S. Soybean Use & End Stocks

End Stocks

Domestic 
Crush

Exports



77U.S. Soybean % Stocks/Use vs Price$
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79U.S. Soybean % Stocks/Use vs Price$ **

80World Soybean Supply, Use & Stocks



Soybean Importer Purchases

52

12
6 3

16

99

16
9 6

36

100

15
10 6

35

0

50

100

China EU-28 SE Asia Mexico Rest of World

M
il

li
o

n
 M

et
ri

c 
T

o
n

s

2010/11 2011/12 2012/13 2013/14 2014/15 2015/16
2016/17 2017/18 2018/19 2019/20 2020/21

+13.1% /yr
To 2016/17

+2.3% /yr
+7.2% /yr +7.7% /yr

+12.5% /yr

China  of 46.7 mmt in soybean imports 
over the last 9 years – but slowed last 3 years

Up 19.7 mmt
over 10 years
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Questions?

Daniel O’Brien – Extension Ag Economist

Blog:   www.ksugrains.wordpress.com

KSUGrains on Twitter

www.AgManager.info


