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SOYBEANS

23/24 - '25/'26 Proj WORLD . N, :
SOYBEANS 24/'25 Est 0 syaa 275 25/26Pro]
USDA March SOYBEANS Est USDA
Million Acres
Area Planted 836 873 81.2 Million Metric Tons
Area Harvested 82.3 86.2 80.4 Beginning Stocks 101.78 | 115.08 123.84
Production 396.4 427.19 427.18
Yield per Harvested Acre 50.6 50.7 53.0 Imports 178.42 | 179.20 185.61
Million Bushels Supply, Total 676.6 | 721.47 | 736.63
Beginning Stock 264 342 325 Crush, Domestic 331.16 | 359.04 [ 367.96
Producti 4,162 4,374 4,262 -
roduction Total Domestic 383.69 | 413.40 | 424.16
Imports 21 29 20
Supply, Total 2447 2746 2612 Exports 177.84 | 184.22 | 187.17
Crushings 2,285 2,445 2,575 Use, Total 892.69 | 956.66 979.29
Exports 1,700 1,882 1,575 Ending Stocks 115.08 | 123.84 | 125.31
Seed 75 70 73 Stocks-Use Ratio 12.89% | 12.95% | 12.80%
Residual 44 23 39
WORLD 94! 195 /1 ;
Use, Total 4,105 4,421 4,262 23/'24 2‘;/ 25 25{, :g :rol
t
Ending Stocks 342 325 350 SOYBEAN OIL :
Stocks-Use Ratio 8.33% 7.35% 8.21% Million Metric Tons
Avg. Farm Price (S/bu) 12.40 10.00 10.20 e G 5 90 5 75 6.41
'23/"24 '25/'26 Proj
SOYBEAN OIL '24/'25 Est J Production 63.99| 70.07 71.4
USDA March
Imports 10.54| 14.05 12.78
Beginning Stocks 1,607 1,551 1,747 Supply, Total 80.43| 89.87 90.59
Production 27,093 29,218 29,920 Domestic, Total 62.88 68.26 70.55
Imports 621 362 365 Exports 11.81| 15.19 13.90
Supply, Total 29,321 31,131 32,032 Use, Total 74.69| 83.45 84.45
Domestic Disappearance 27,153 26,891 29,050 -
- Ending Stocks 5.75 6.41 6.13
Biofuel 12,995 11,758 1,400
Food, Feed, Other Ind'l 14,158 15,133 15,050 Stocks-Use Ratio 7.70%] 7.68% 7.26%
Exports 617 2,492 1,200
WORLD 94/ 1951 ;
Use, Total 27,770 29,384 30,250 3124 2‘;/ & 25{1 :g:m’
st
Ending Stocks 1,551 1,747 1,782 SOYBEAN MEAL
Stocks-Use Ratio 5.59% 5.95% 5.89% — .
Avg. Price (c/Ib) 47.28 47.59 55.00 Million Metric Tons
'23/'24 Est '25/'26 Proj Beginning Stocks 14.14 14.65 18.59
YBEAN MEAL '24/'25 Est
SO USDA / March Production 259.98| 281.91 289.07
Thousand Short Tons Imports 69.58| 77.68 80.4
Beginning Stocks 371 453 398 Supply, Total 343.7| 374.24 388.06
i 1 1
Production >4,106 >8,443 61,077 Domestic, Total 254.90| 27261 28474
Imports 687 807 800
Supply, Total 55,164 59,704 62,275 Exports 7414) 83.04 83.99
Domestic Disappearance 38,657 41,041 42,425 Use, Total 329.04 355.65 368.73
Exports 16,054 18,265 19,400 Ending Stocks 14.65 18.59 19.33
Use, Total 54,711 59,305 61,825 Stocks-Use Ratio 4.45%| 5.23% 5.24%
Ending Stocks 453 398 450
Stocks-Use Ratio 0.83% 0.67% 0.73%
Avg. Price (S/s.t.) 384.11 299.77 300.00
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https://www.dropbox.com/scl/fi/pchbe6zl25oi9pkqcf0et/zl-daily.png?rlkey=u6maztou5rpm08eqz4p2yvq32&st=tbf9kdu9&dl=0
https://www.dropbox.com/scl/fi/7vweo9di7xk544gzgn8ss/zl-weekly.png?rlkey=fq6kbbo3z5pdxleq24b2bzsg7&st=qosto8l2&dl=0
https://www.dropbox.com/scl/fi/fvtrse3yu9mo3ur7b4xah/zl-monthly.png?rlkey=hwu10cvejpvqi1yy1b46hb7fx&st=dh6aifm3&dl=0
https://drive.google.com/file/d/1eBKIJLaUgb99ekoDjkFGRgxQ0w3JBeo-/view?usp=drive_link
https://drive.google.com/file/d/1eBKIJLaUgb99ekoDjkFGRgxQ0w3JBeo-/view?usp=drive_link
https://drive.google.com/file/d/1rlRutbMvg4TRH5oi4cXU6N6ISdLKu_MX/view?usp=drive_link
https://drive.google.com/file/d/1rlRutbMvg4TRH5oi4cXU6N6ISdLKu_MX/view?usp=drive_link
https://drive.google.com/file/d/1IIy9ovT39S3HNdaraNnJR27YH_tzt8JI/view?usp=drive_link
https://drive.google.com/file/d/1IIy9ovT39S3HNdaraNnJR27YH_tzt8JI/view?usp=drive_link
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Soybean Commentary

The March WASDE report was quiet, as expected. No
changes were made to the domestic balance sheet. US
and China officials met over the weekend in Paris. It
was reported that China is open to buying beef and
non-soybean row crops. President Trump is expected
to meet with China’s Xi at the end of the month.The
Prospective Plantings report will also be released at
the end of the month. Brazil’s harvest is halfway
complete. Production is estimated between 175 and
183 mmt. The 2024/25 crop was a record at 169 mmt.

Soybean oil has been very strong recently, given the
shipping disruptions. Rising crude oil prices have
increased the demand for biofuel. If crude oil pulls
back, it likely drags soybean oil down with it. There
has been talk of government intervention to lower oil
prices.

Soybean meal is also being supported by shipping
disruptions. Thursday’s export report showed sales of
166k mt. Top buyers of US meal were Ecuador,
Mexico, and Colombia. Funds increased their net long
position in soybean meal to 80k contracts, after buying
18k contracts.

Price Outlook

May soybeans have resistance at 1185. Support is at
1162.

Soybean oil has resistance at 65.50 and support at 64
cents.

Soybean meal has resistance at 316. Support is at 306.


https://drive.google.com/file/d/1_7h2hMz7L8elVhToV3v2Pr8YJMaHVo19/view?usp=drive_link
https://www.dropbox.com/scl/fi/qpcra1qxyaj64nq79r32g/zm-daily.png?rlkey=o8na4vdehbf497hsai7gdq4kw&st=e6l9raq4&dl=0
https://drive.google.com/file/d/19wG0ELcKLOpu73evEGRi0TxxQfzjT7wi/view?usp=drive_link
https://www.dropbox.com/scl/fi/ylrtbs0y8d2dcdidsrloj/zm-weekly.png?rlkey=7z4nzne3w1zrry1k4ozuencb1&st=s1he1jkj&dl=0
https://drive.google.com/file/d/1bKfXQEsaLfcZyNKIGFIM1JYi6zQuMvM9/view?usp=drive_link
https://www.dropbox.com/scl/fi/x8li8dp5gtomjt4xtbavk/zm-monthly.png?rlkey=xpy9wiy4a9gl3zzf3yjrex5ch&st=tfcraa1s&dl=0
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CORN

23JSZI;IAEst 124/'25 Est ZSI\IA::C:rOJ CORN C.HARTS
DETY
Million Acres froa e xo fltaons
Area Planted 94.6 90.9 98.8
Area Harvested 86.5 83.0 91.3 !
Bushels
Yield Per Harvested Acre 177.3 179.3 186.5
Million Bushels

Beginning Stocks 1,360 1,763 1,551
Production 15,341 14,892 17,021 e e e N i A
Imports 28 2 25 -II||,I|II|‘|||||!|||>||||!IIII!!!|Ill!|ll|l|7!|||.fluu ‘llllg;..I|‘.|||‘|>|III(‘|kII|‘I7I‘|I!_|‘IIIIUI’I|I|'|LII||| !
Supply, Total 16,729 16,677 18,597 Click image to view larger
Food, Seed & Industrial 6,880 6,813 6,970 [ '
Ethanol & By-products 5,489 5,436 5,600
Domestic, Total 12,711 12,267 13,170
Exports 2,255 2,858 3,300 :
Use, Total 14,966 15,126 16,470
Ending Stocks 1,763 1,551 2,127 "mi
Stocks-Use Ratio 11.78% 10.25% 12.91% -
Avg. Farm Price ($/bu) 4.55 4.24 4.10 - T

sttt ittt bbb

Click image to view laroer

Proj USDA TP —

Million Metric Tons

Beginning Stocks 305.36 315.25 295.82

Production 1,231.13| 1,230.59| 1,297.44

Imports 197.6| 186.13| 192.72 all
Supply, Total 1,734.09| 1,731.97| 1,785.98

Feed, Domestic 769.93| 785.44| 8145 T "
Toiiel Braasie 1,221.24| 1,250.02| 1,300.51 sanealtel sl s hshshtstiosnthoal bttt
Exports 19265| 187.38| 206.85 Lo Ly

Use, Total 2,183.82( 2,222.84( 2,321.86

Ending Stocks 315.25| 295.82 292.75

Stocks-Use Ratio 14.44%| 13.31%| 12.61%

( Based on 14 Day
High/Low )

CORN 1 1 1

Weekly Monthly



https://www.dropbox.com/scl/fi/1ceewmqlodlh183s4wsn2/zc-daily.png?rlkey=vpmzjsn39k0lmsmibjvatncvu&st=iyqwqlwx&dl=0
https://www.dropbox.com/scl/fi/1qxp6nf6lokouxknu11r7/zc-weekly.png?rlkey=aum78qael4f5m31rhnyy6jfhd&st=0dvrsv6x&dl=0
https://www.dropbox.com/scl/fi/gsz47zdz1b6voxr9aua04/zc-monthly.png?rlkey=p77k1fuy6t37o636bx5t1mnxi&st=ndwweief&dl=0
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Corn Commentary

The March WASDE report showed no changes to the domestic balance sheet. Corn has had some help from
strength in crude and overall buying in the grains. Exports have been doing well, even after the rally back above 450.
Thursday’s export report showed sales above 1.5 mmt. China may now also be interested in US corn, which may
benefit exports even further. Corn should benefit from a switch from corn acres to more soybean acres. Acreage is
estimated at 94 million acres, compared to 98.7 in 2025.

Price Outlook

May corn has resistance at 466 /2 and 477, while support is at 454, 448, and 434.



Walsh Research

&Technology World Agricultural Supply and Demand

Mar 15, 2026

WHEAT

'23/'24 '25/'26 Proj WHEAT CHARTS

DETY

'24/'25 Est
USDA March

Million Acres
Area Planted 49.6 46.3 45.3
Area Harvested 37.1 38.6 37.2
Bushels
Yield Per Harvested Acre 48.7 | 51.2 | 53.3
Million Bushels
Beginning Stocks 570 696 855
Production 1,804 1,979 1,985 T s e — 1
imports 138 149 120 st I ol
Supply, Total 2,511 2,824 2,959 Click image to view laroer
Seed 62 61 61 T2 v Do .
Feed and Residual 86 113 100 '
Domestic, Total 1,109 1,143 1,128
Exports 706 826 900 R
Use, Total 1,815 1,969 2,028
Ending Stocks 696 855 931 k
Stocks-Use Ratio 38.35% 43.42% 45.91% i
Avg. Farm Price (S/bu) 6.96 5.52 4.95 s S S SN

'25/'26

'23/'24 ) Click image to view laroer
WORLD WHEAT g5, /208t 1o vy
USDA

T7was b0 o A (1 Close.0)

Million Metric Tons

Beginning Stocks 274.64 269.44 | 259.63
Production 791.53 800.43 | 842.12
Imports 222.96 201.30 | 218.02

1,319.7 :
Supply, Total 1,289.13 | 1,271.17 .
Feed, Domestic 159.14 156.81 | 165.46 e W VSN i
Total Domestic 796.73 810.24 | 824.80 I.!lrllllyllllgl,llllIIIIq],.IlI|I||.5;,llll|l|I|!];ll.ln[ul.,p,ull..l.u.,p,.lul|I|||!];.Ill|I|||!],|I|I|||I|!|!||I !
Exports 222.23 | 21047 | 222.16 Click image to view larger

1,212.4
Use, Total 1,178.10 | 1,177.52 .
Ending Stocks 269.44 259.63 | 276.96
Stocks-Use Ratio 22.87% 22.05% | 22.84%

( Based on 14 Day
High/Low )

Weekly Monthly

WHEAT 1 1 1



https://www.dropbox.com/scl/fi/4fu6ieock6mt09mb7irc0/zw-daily.png?rlkey=fb9nopk2v2gpb7w8sphsn891x&st=i9f55uik&dl=0
https://www.dropbox.com/scl/fi/igwfy9l1hjbihf0w51vfs/zw-weekly.png?rlkey=1l3h2myddqgely43lpra058o9&st=xr4c9wjf&dl=0
http://vql_ltquatizh5xvm_lweachz89v
https://www.dropbox.com/scl/fi/g2f3zj5908tvydmu1efst/zw-monthly.png?rlkey=o90myr7vsw5n7weup9c4bwil7&st=m53awowf&dl=0
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Wheat Commentary

Wheat has a history of rallying when crude oil prices are elevated. That was true again, with the recent rally in crude.
Winter wheat areas are still under drought in parts of the plains. Funds still hold a net short position in wheat.
Friday’s COT showed funds holding a 22k short position, after buying 3k contracts.

Price Outlook

May wheat has support at 585-590, while resistance is at 625.
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COTTON

COTTON 324 ayasest 22 25 Proi COTTON CHARTS
March
DETY
Area
Planted 10.23 11.18 9.28
Harvested 6.44 7.81 7.80
Pounds
Yield Per Harvested Acre 899 886 856
Million 480 Pound Bales

Beginning Stocks 4.65 3.15 4.00
Production 12.07 14.41 13.92 - D
Imports 0.00 0.00 0.01 NI |
Supply, Total 16.72 17.57 17.92 Click imace to view laroct
Exports, Total 11.75 11.90 12.00 s e - s o
Use, Total 13.60 13.60 13.60
Unaccounted -0.03 -0.03 -0.08
Ending Stocks 3.15 4.00 4.40
Stocks-Use Ratio 20.16% 26.41% 29.35%
Avg. Farm Price (c/Ib.) 76.1 63.2 60.0 1

WORLD '24/'25 '25/'26

'23/'24 :
COTTON Est Proj USDA

Click imaoe to view laroer

Million 480 Pound Bales
Beginning Stocks 75.86 73.30 73.76 e ;
Production 112.23 118.54 120.99
Imports 44.05 43.03 4391
Supply, Total 232.14 234.87 238.66
Use, Domestic 114.99 118.94 118.58
Exports 44.06 42.41 43.91 |
Loss -0.21 -0.22 -0.22
Use, Total 158.84 | 161.13 | 162.27 s P
Ending Stocks 7330 | 7376 | 7639 T L T T T T T T T T
Stocks-Use Ratio | 46.15% | 23.78% | 25.08% e T e I e

Click image to view larger

( Based on 14 Day
High/Low )

Weekly Monthly

COTTON 1 1 1



https://www.dropbox.com/scl/fi/82ngxt6xvlwfmvwno1t7h/ct-daily.png?rlkey=ebqvmt4obv0h76g25v7hh1ch5&st=znc6q2ex&dl=0
https://www.dropbox.com/scl/fi/jt88a2rt2jfzlvcig0gmd/ct-weekly.png?rlkey=smju70p6zg4vb9vrknkx7tz4o&st=x8w1dvjf&dl=0
https://www.dropbox.com/scl/fi/u0wx6dzgxbc0g9srzxkqe/ct-montlhy.png?rlkey=cuccnaoh4whmgxtrn4xh9ce2n&st=xw0qyyw8&dl=0
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Cotton Commentary

No changes were made to the domestic balance sheet for cotton on the March WASDE. The global production
estimate was raised by 1.1 million bales. Brazil and China’s production were both raised, while the estimate for
Argentina’s production was lowered. World consumption was forecasted 140k bales lower. World ending stocks are
estimated at 76.4 million bales, a 1.3 million bale increase from last month. Cotton exports were 253k bales for the
current marketing year on Thursday. Funds still hold a net short position in cotton totaling 66k contracts. However,
funds did buy 6k contracts on Friday’s report.

Price Outlook

May cotton has support at 67 cents. Resistance is at 68.70.
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