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  SOYBEANS 
 

 

WORLD 

SOYBEANS 
'23/'24 '24/'25 

Est 
'25/'26 Proj 

USDA 

 Million Metric Tons 
Beginning Stocks 101.78 115.08 123.66 
Production 396.35 427.15 428.18 
Imports 178.42 179.49 185.99 
Supply, Total 676.55 721.72 737.83 
Crush, Domestic 331.16 359.22 368.03 
Total Domestic 383.64 413.74 424.74 
Exports 177.84 184.33 187.57 
Use, Total 892.64 957.29 980.34 
Ending Stocks 115.08 123.66 125.51 
Stocks-Use Ratio 12.89% 12.92% 12.80% 

WORLD 

SOYBEAN OIL 
'23/'24 '24/'25 

Est 
'25/'26 Proj 

USDA 

 Million Metric Tons 
Beginning Stocks 5.90 5.76 6.41 
Production 63.99 70.07 71.45 
Imports 10.54 14 12.72 
Supply, Total 80.43 89.83 90.58 
Domestic, Total 62.87 68.22 70.55 
Exports 11.81 15.19 13.90 
Use, Total 74.68 83.41 84.45 
Ending Stocks 5.76 6.41 6.13 
Stocks-Use Ratio 7.71% 7.68% 7.26% 

WORLD 

SOYBEAN MEAL 
'23/'24 '24/'25 

Est 
'25/'26 Proj 

USDA 

 Million Metric Tons 
Beginning Stocks 14.14 14.65 18.73 
Production 259.98 281.94 288.94 
Imports 69.58 78.19 80.41 
Supply, Total 343.7 374.78 388.08 
Domestic, Total 254.9 273.24 284.58 
Exports 74.14 82.81 83.99 
Use, Total 329.04 356.05 368.57 
Ending Stocks 14.65 18.73 19.51 
Stocks-Use Ratio 4.45% 5.26% 5.29% 
​ ​ ​ ​ ​ ​ ​  

 

SOYBEANS 23/'24 

USDA '24/'25 Est '25/'26 Proj 

Feb 
 Million Acres 
Area Planted 83.6 87.3 81.2 
Area Harvested 82.3 86.2 80.4 
  
Yield per Harvested Acre 50.6 50.7 53.0 
 Million Bushels 
Beginning Stock 264 342 325 
Production 4,162 4,374 4,262 
Imports 21 29 20 
Supply, Total 4,447 4,746 4,607 
Crushings 2,285 2,445 2,570 
Exports 1,700 1,882 1,575 
Seed 75 70 73 
Residual 44 23 39 
Use, Total 4,105 4,421 4,257 
Ending Stocks 342 325 350 
Stocks-Use Ratio 8.33% 7.35% 8.22% 
Avg. Farm Price ($/bu) 12.40 10.00 10.20 

SOYBEAN OIL '23/'24 

USDA '24/'25 Est '25/'26 Proj 

Feb 
  
Beginning Stocks 1,607 1,551 1,747 
Production 27,093 29,218 29,940 
Imports 621 362 365 
Supply, Total 29,321 31,131 32,052 
Domestic Disappearance 27,153 26,891 29,100 
Biofuel 12,995 11,758 14,800 
Food, Feed, Other Ind'l 14,158 15,133 14,300 
Exports 617 2,492 1,200 
Use, Total 27,770 29,383 30,300 
Ending Stocks 1,551 1,747 1,752 
Stocks-Use Ratio 5.59% 5.95% 5.78% 
Avg. Price (c/lb) 47.28 47.59 53.00 

SOYBEAN MEAL '23/'24 Est 

USDA '24/'25 Est '25/'26 Proj 

Feb 
 Thousand Short Tons 
Beginning Stocks 371 453 398 
Production 54,106 58,443 60,752 
Imports 687 807 725 
Supply, Total 55,164 59,704 61,875 
Domestic Disappearance 38,657 41,041 42,025 
Exports 16,054 18,265 19,400 
Use, Total 54,711 59,306 61,425 
Ending Stocks 453 398 450 
Stocks-Use Ratio 0.83% 0.67% 0.73% 
Avg. Price ($/s.t.) 384.11 299.77 295.00 
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https://drive.google.com/file/d/1XtLQxV7GKrRTJFOsZPS-BE91m8i07W7e/view?usp=drive_link
https://drive.google.com/file/d/18konyYpGAg8n7Ks0HoslIcchSqGJwxcW/view?usp=drive_link
https://drive.google.com/file/d/1AgCHB_EZnJ5xH_tsQtJAFpqajWxdM9Dw/view?usp=drive_link
https://drive.google.com/file/d/1taN5RWG6J3JkhJFeuwJKCezpMA1VgHSi/view?usp=drive_link
https://drive.google.com/file/d/1gzapF6isg257I-9BKJJfZH6_QRJuldpo/view?usp=drive_link
https://drive.google.com/file/d/1taN5RWG6J3JkhJFeuwJKCezpMA1VgHSi/view?usp=drive_link
https://drive.google.com/file/d/1LtYPn_nZP-Lz9tBcie-ueLAgsSR1YFHS/view?usp=drive_link
https://drive.google.com/file/d/1LZbkAhw2DYw50mnBl37h1vS0LSqCVyci/view?usp=drive_link
https://drive.google.com/file/d/1T9vTdySPdGx2CkEGEVN1rgCFkvzZIopE/view?usp=drive_link
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( Based on 14 

DayHigh/Low ) Soybeans 
Soybean 

Meal 
Soybean Oil 

Daily ↑ ↓ ↑ 
Weekly ↑ ↑ ↑ 

Monthly ↑ ↑ ↑ 

 

 

 

 

Soybean Commentary 
 
Soybeans were up big last week. The conflict in the 
Middle East has been bullish for the grains, with all 
the markets being bid up. Managed money increased 
their net long position in soybeans to 198k from 184k 
previously. Managed money’s long position peaked at 
203k last fall. Open interest has been rising on the 
rally. President Trump is expected to meet with China 
in April. Brazil’s harvest is estimated to be slightly 
behind schedule at just below halfway complete. 
Estimates for Brazil’s production have been 
decreasing, but a large crop is still expected. Acreage 
in the US is expected to increase by 4-5 million acres. 
The average ending stock estimate for Tuesday’s 
report is 343 mb, compared to 350 mb last month. 
 
Soybean oil had another week of gains. Soybean oil is 
being supported by shipping disruptions. Price spikes 
in crude oil and refined products are increasing 
demand for biofuels. Production issues in Malaysia are 
also supportive. Palm oil prices reached their highest 
level in four months on Friday. Soybean oil is rallying 
hard, even with soybean oil stocks up 49% YOY.  
 
 
Soybean meal is also being supported by shipping 
disruptions. Reportedly, Iran canceled more than 1 
cargo of soybean meal last week. Funds increased their 
long position in soybean meal to 62k contracts. 
 
 
 
 
 

 

Price Outlook 
 
May soybeans have resistance at 1215 ¾. Support is at 
1185.  
 
Soybean oil may see some profit-taking, but the recent 
strength has been impressive and can continue. 
Resistance is at 68.04 in the May contract, while 
support is at 65.50. 
  
Soybean meal has resistance at 316. Support is at 306.  
 
 

https://drive.google.com/file/d/1_7h2hMz7L8elVhToV3v2Pr8YJMaHVo19/view?usp=drive_link
https://drive.google.com/file/d/1Ho1nuo944AZiBt9vu-AIBi7FSdM9WZxU/view?usp=drive_link
https://drive.google.com/file/d/19wG0ELcKLOpu73evEGRi0TxxQfzjT7wi/view?usp=drive_link
https://drive.google.com/file/d/1kPwkFEZiSutCfhOTmsiby2_6uBynLvtm/view?usp=drive_link
https://drive.google.com/file/d/1bKfXQEsaLfcZyNKIGFIM1JYi6zQuMvM9/view?usp=drive_link
https://drive.google.com/file/d/1kiCjCrIeDO8y-EhR8SKjja21idxcKTyK/view?usp=drive_link
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CORN 
 

CORN '23/'24 Est 

USDA '24/'25 Est '25/'26 Proj 

Feb 

 Million Acres 
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 
Imports 28 22 25 
Supply, Total 16,729 16,677 18,597 
Feed and Residual 5,831 5,454 6,200 
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 
Stocks-Use Ratio 11.78% 10.25% 12.91% 
Avg. Farm Price ($/bu) 4.55 4.24 4.10 
 

WORLD CORN '23/'24 '24/'25 Est '25/'26 

Proj USDA 

 Million Metric Tons 
Beginning Stocks 305.36 315.26 294.35 
Production 1,230.14 1,230.58 1,295.91 
Imports 197.62 186.14 192.08 
Supply, Total 1,733.12 1,731.98 1,782.34 
Feed, Domestic 769.95 786.87 814.63 
Total Domestic 1,221.24 1,251.50 1,301.29 
Exports 192.65 187.14 206.55 
Use, Total 2,183.84 2,225.51 2,322.47 
Ending Stocks 315.26 294.35 288.98 
Stocks-Use Ratio 14.44% 13.23% 12.44% 
 
 

( Based on 14 Day 

High/Low ) Daily Weekly Monthly 

CORN ↑ ↑ ↑ 
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https://drive.google.com/file/d/1TlqcFdWw-vlg6l3YRr4KqQZvBQ9o-Q3k/view?usp=drive_link
https://drive.google.com/file/d/1ozjKl1KwF_mogcDhtvOOUAH-IVIyGYJ1/view?usp=drive_link
https://drive.google.com/file/d/1I21D5sxpGB4wL4I-tyxVX_s-uiZuR2Wx/view?usp=drive_link
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Corn Commentary 
  

Corn has been supported by strength in the energy markets. Open interest has been rising during the rally. Managed 
money holds a 52k long position in corn. Corn acreage is expected to fall nearly 5% from last year, with farmers 
switching acres to beans. Tuesday’s report is expected to be quiet. Analysts are expecting a small increase in ending 
stocks. The average analyst estimate for ending stocks is 2,155 bb compared to 2,127 last month.  

 

Price Outlook 
 

May corn has resistance at 466 ½, while support is at 448 and 434.  
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      WHEAT 
 

WHEAT '23/'24 

USDA '24/'25 Est '25/'26 Proj 

Feb 

 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 
Imports 138 149 120 
Supply, Total 2,511 2,824 2,959 
Food 961 969 967 
Seed 62 61 61 
Feed and Residual 86 113 100 
Domestic, Total 1,109 1,143 1,128 
Exports 706 826 900 
Use, Total 1,815 1,969 2,028 
Ending Stocks 696 855 931 
Stocks-Use Ratio 38.35% 43.42% 45.91% 
Avg. Farm Price ($/bu) 6.96 5.52 4.90 
 

WORLD WHEAT '23/'24 

USDA '24/'25 Est 
'25/'26 

Proj 

USDA 
 Million Metric Tons 
Beginning Stocks 274.64 269.29 259.77 
Production 791.53 800.43 841.80 
Imports 222.82 201.82 217.73 

Supply, Total 1,288.99 1,271.54 1,319.3

0 
Feed, Domestic 159.14 156.81 164.96 
Total Domestic 796.88 809.95 824.06 
Exports 222.24 210.47 221.96 

Use, Total 1,178.26 1,177.23 1,210.9

8 
Ending Stocks 269.29 259.77 277.51 
Stocks-Use Ratio 22.85% 22.07% 22.92% 
 
( Based on 14 Day 

High/Low ) Daily Weekly Monthly 

WHEAT ↑ ↑ ↑ 
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https://drive.google.com/file/d/1i86R7a2BvdpI59yST5mebkLCdtoY0bqV/view?usp=drive_link
https://drive.google.com/file/d/1-yl-rz-J2fuHLzuZ4_hqz1EkiVrSGmNw/view?usp=drive_link
http://vql_ltquatizh5xvm_lweachz89v
https://drive.google.com/file/d/1TDrxncXY_t_adrc--R7S_cnN-ksulhx7/view?usp=drive_link
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Wheat Commentary 

Wheat has rallied as well on inflation fears. If the war in the Middle East continues to heat up, then there may be a 
need for countries to stockpile grain. The Plains had some much-needed rain last week. However, the extended 
forecast shows dryness returning. COT data showed funds net short 25k contracts, compared to 17k contracts last 
week.  

 

Price Outlook 

May wheat has support at 585, while resistance is at 622 ¾.  
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     COTTON 
 
 

COTTON '23/'24 '24/'25 Est '24/'25 Proj 

Feb 
Area Million Acres 
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 
Imports 0.00 0.00 0.01 
Supply, Total 16.72 17.57 17.92 
Domestic Use 1.85 1.70 1.60 
Exports, Total 11.75 11.90 12.00 
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/lb.) 76.1 63.0 60.0 
 

WORLD 

COTTON 
'23/'24 '24/'25 

Est 
'25/'26 

Proj USDA 

 Million 480 Pound Bales 
Beginning Stocks 75.86 73.30 73.76 
Production 112.56 118.54 119.86 
Imports 44.05 43.03 43.71 
Supply, Total 232.47 234.87 237.33 
Use, Domestic 114.99 118.94 118.72 
Exports 44.06 42.41 43.71 
Loss -0.21 -0.22 -0.24 
Use, Total 158.84 161.13 162.19 
Ending Stocks 73.30 73.76 75.11 
Stocks-Use Ratio 46.15% 23.78% 22.31% 
 

( Based on 14 Day 

High/Low ) Daily Weekly Monthly 

COTTON ↓ ↑ ↓ 
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https://drive.google.com/file/d/1Q4W9XKhZx99E6WemEtttQdXcmxALPB9B/view?usp=drive_link
https://drive.google.com/file/d/1uvQ6KHKtii4rnqBP5_VvAvJ6sqnqcIFZ/view?usp=drive_link
https://drive.google.com/file/d/1zpwlwXw7zhUkIy76QABKybjghEyunDrC/view?usp=drive_link
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Cotton Commentary 

The rally in the grains has helped cotton, but prices are still depressed. Cotton failed to hold above 65 cents last 
week. Weekly export sales for cotton on Thursday were disappointing, falling below the 200k bale mark, at 150k 
bales. Cotton should benefit from a shift to bean acres in the South and a shift to corn acres in the Plains, but an 
increase in demand is needed.  

Price Outlook 

May cotton has support at 63.65. Resistance is at 66.30-66.40.    
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