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  SOYBEANS 
 

 

WORLD 

SOYBEANS 
'24/'25 '25/'26 

Est 
'26/'27 Proj 

USDA 

 Million Metric Tons 
Beginning Stocks 115.13 125.91 125.13 
Production 427.89 427.60 441.54 
Imports 179.19 184.77 188.02 
Supply, Total 722.21 738.28 754.69 
Crush, Domestic 359.09 369.53 383.14 
Total Domestic 412.13 426.58 440.69 
Exports 184.17 186.57 187.17 
Use, Total 955.39 982.68 1,011 
Ending Stocks 15.91 125.13 124.78 
Stocks-Use Ratio 1.67% 12.73% 12.34% 

WORLD 

SOYBEAN OIL 
'24/'25 '25/'26 

Est 
'26/'27 Proj 

USDA 

 Million Metric Tons 
Beginning Stocks 5.68 6.47 5.93 
Production 70.06 71.81 74.70 
Imports 14.30 12.78 13.08 
Supply, Total 90.04 91.06 93.71 
Domestic, Total 68.32 71.01 72.99 
Exports 15.26 14.13 14.39 
Use, Total 83.58 85.14 87.38 
Ending Stocks 6.47 5.93 6.32 
Stocks-Use Ratio 7.74% 6.96% 7.23% 

WORLD 

SOYBEAN MEAL 
'24/'25 '25/'26 

Est 
'26/'27 Proj 

USDA 

 Million Metric Tons 
Beginning Stocks 14.31 17.94 18.89 
Production 281.74 290.33 300.41 
Imports 77.71 80.14 84 
Supply, Total 373.76 388.41 403.30 
Domestic, Total 272.78 285.57 295.14 
Exports 83.04 83.95 88.23 
Use, Total 355.82 369.52 383.37 
Ending Stocks 17.94 18.89 19.93 
Stocks-Use Ratio 5.04% 5.11% 5.20% 
​ ​ ​ ​ ​ ​ ​  

 

SOYBEANS 24/'25 

USDA '25/'26 Est '26/'27 Proj 

May 
 Million Acres 
Area Planted 87.3 81.2 84.7 
Area Harvested 86.2 80.4 83.7 
  
Yield per Harvested Acre 50.7 53.0 53.0 
 Million Bushels 
Beginning Stock 342 325 340 
Production 4,374 4,262 4,435 
Imports 29 25 25 
Supply, Total 4,746 4,612 4,800 
Crushings 2,445 2,630 2,750 
Exports 1,882 1,530 1,630 
Seed 70 73 72 
Residual 23 39 38 
Use, Total 4,421 4,272 4,490 
Ending Stocks 325 340 310 
Stocks-Use Ratio 7.35% 7.96% 6.90% 
Avg. Farm Price ($/bu) 10.00 10.40 11.40 

SOYBEAN OIL '24/'25 

USDA '25/'26 Est '26/'27 Proj 

May 
  
Beginning Stocks 1,551 1,747 1,857 
Production 29,218 30,675 32,590 
Imports 362 315 600 
Supply, Total 31,131 32,737 35,047 
Domestic Disappearance 26,891 29,680 32,750 
Biofuel 11,758 14,200 17,800 
Food, Feed, Other Ind'l 15,133 15,480 14,950 
Exports 2,492 1,200 400 
Use, Total 29,384 30,880 33,150 
Ending Stocks 1,747 1,857 1,897 
Stocks-Use Ratio 5.95% 6.01% 5.72% 
Avg. Price (c/lb) 47.59 63.00 70.00 

SOYBEAN MEAL '24/'25 Est 

USDA '25/'26 Est '26/'27 Proj 

May 
 Thousand Short Tons 
Beginning Stocks 453 398 450 
Production 58,443 62,627 65,025 
Imports 807 800 800 
Supply, Total 59,704 63,825 66,275 
Domestic Disappearance 41,041 43,575 44,125 
Exports 18,265 19,800 21,700 
Use, Total 59,305 63,375 65,825 
Ending Stocks 398 450 450 
Stocks-Use Ratio 0.67% 0.71% 0.68% 
Avg. Price ($/s.t.) 299.77 315.00 310.00 
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https://drive.google.com/file/d/1jYtrMRhYRCd7kQZpdvz4FEpnnMlGZ4sH/view?usp=drive_link
https://drive.google.com/file/d/1q-mOZG45d1EYjKMw9ZfGHkGXSeNvXmbl/view?usp=drive_link
https://drive.google.com/file/d/10D7tx-yQoGopryJyNXtAuxm4xAj0g199/view?usp=drive_link
https://drive.google.com/file/d/1eBKIJLaUgb99ekoDjkFGRgxQ0w3JBeo-/view?usp=drive_link
https://drive.google.com/file/d/1q4OErr0ucW8KwuDiFVSzQg9ISNKDVJv-/view?usp=drive_link
https://drive.google.com/file/d/16iuqp0mwhs5vShVGw7Q0zvSokv-JHRRx/view?usp=drive_link
https://drive.google.com/file/d/1_BpsMd-nZje_fyR8mV-Hmp0LHGa9DDM_/view?usp=drive_link
https://drive.google.com/file/d/1beoLvhP-8r0aevYyyKOAMzgklhfNbqiz/view?usp=drive_link
https://drive.google.com/file/d/12KRb-qGfloi1JXaMsUhSEBQtr5giJPQN/view?usp=drive_link
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( Based on 14 

DayHigh/Low ) Soybeans 
Soybean 

Meal 
Soybean Oil 

Daily ↓ ↑ ↓ 
Weekly ↑ ↑ ↑ 

Monthly ↑ ↑ ↑ 

 

 

 

 

Soybean Commentary 
  
The China meeting was disappointing for soybeans. 
China will likely still be making significant purchases 
from South America going forward. As of Friday 
funds were long 180k contracts of soybean futures 
and options, with some modest buying taking place 
over the last month. However, funds did sell 7k 
contracts on the last COT report.  
 
 
The soybean meal chart looks bullish, especially on a 
weekly timeframe. Soybean meal basis levels are 
mostly above last year’s levels and many are above 
their 3-year average. Funds hold a 130k net long 
position in meal after adding 14k contracts to their 
long position.  
 
   
After making a high at 76.99 at the beginning of the 
month soybean oil has lost some momentum. 
However, even if crude breaks further, I expect 
soybean oil to stay supported. The new EPA mandate 
provides a huge boost to soybean oil demand 
domestically. In addition, Australia is planning to 
mandate biofuels into their fuel supplies. Soybean oil 
should decouple from crude going forward.  

 

Price Outlook 
 
July soybeans have resistance at 1206. Support is at 
1180 and 1171. November beans have resistance at 
1193, while support is at 1165 and 1140. Soybeans are 
trading below the 14 and 21 DMA in both contracts. 
 
July soybean oil has resistance at 76.34. Support is at 
73.36.  
 
July soybean meal has resistance at 342 ½. Support is 
at 326.   
 
 
 
 
 

 

 

 

https://drive.google.com/file/d/1_7h2hMz7L8elVhToV3v2Pr8YJMaHVo19/view?usp=drive_link
https://drive.google.com/file/d/1wp6E2Bz9vYyT8MFOF8xAbukCB77iaNCg/view?usp=drive_link
https://drive.google.com/file/d/19wG0ELcKLOpu73evEGRi0TxxQfzjT7wi/view?usp=drive_link
https://drive.google.com/file/d/17J9SO5LjoPR9MsGZalunKAxp9GZiqZ6a/view?usp=drive_link
https://drive.google.com/file/d/1bKfXQEsaLfcZyNKIGFIM1JYi6zQuMvM9/view?usp=drive_link
https://drive.google.com/file/d/1de-YiqXEuiWHZzhuBA8T86FUPA117Qk_/view?usp=drive_link
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        CORN 
 

CORN '24/'25 Est 

USDA '25/'26 Est '26/'27 Proj 

May 

 Million Acres 
Area Planted 90.9 98.8 95.3 
Area Harvested 83 91.3 87.4 
  Bushels  
Yield Per Harvested Acre 179.3 186.5 183.0 
 Million Bushels 
Beginning Stocks 1,763 1,551 2,142 
Production 14,892 17,021 15,995 
Imports 22 25 25 
Supply, Total 16,677 18,597 18,162 
Feed and Residual 5,454 6,200 6,100 
Food, Seed & Industrial 6,814 6,955 6,955 
Ethanol & By-products 5,436 5,600 5,600 
Domestic, Total 12,267 13,155 13,055 
Exports 2,858 3,300 3,150 
Use, Total 15,126 16,455 16,205 
Ending Stocks 1,551 2,142 1,957 
Stocks-Use Ratio 10.25% 13.02% 12.08% 
Avg. Farm Price ($/bu) 4.24 4.15 4.40 
 

WORLD CORN '24/'25 '25/'26 Est '26/'27 

Proj USDA 

 Million Metric Tons 
Beginning Stocks 313.98 294.8 296.95 
Production 1,232.07 1,312.68 1,295.38 
Imports 186.11 195.86 198.59 
Supply, Total 1,732.16 1,803.34 1,790.92 
Feed, Domestic 784.33 819.2 829.26 
Total Domestic 1,251.26 1,310.53 1,314.79 
Exports 187.32 213.61 206.91 
Use, Total 2,222.91 2,343.34 2,350.96 
Ending Stocks 294.80 296.95 277.54 
Stocks-Use Ratio 13.26% 12.67% 11.81% 
 
 

( Based on 14 Day 

High/Low ) Daily Weekly Monthly 

CORN ↓ ↑ ↑ 
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Corn Commentary 
   

After making a high at 506 ½ December corn has faced some selling pressure. Corn is heading into the bearish 
seasonal time period, which is typically around Father’s Day. Demand can pick up on this break in price though. 
Last week old crop exports were over 2 mmt. I expect strong demand for US corn to continue. Basis is largely 
below last year at this time, except for the CIF NOLA basis.  

Price Outlook 
 

July corn has trendline support at 458. December corn has support at 473. Corn has heavy resistance above. Both 
July and December are trading below the 14 and 21 DMA.  
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      WHEAT 
 

WHEAT '24/'25 

USDA '25/'26 Est '26/'27 Proj 

May 

 Million Acres 
Area Planted 46.3 45.3 43.8 
Area Harvested 38.6 37.2 32.9 
  Bushels  
Yield Per Harvested Acre 51.2 53.3 47.5 
 Million Bushels 
Beginning Stocks 696 855 935 
Production 1,979 1,985 1,561 
Imports 149 125 140 
Supply, Total 2,824 2,964 2,636 
Food 969 960 960 
Seed 61 60 59 
Feed and Residual 113 100 80 
Domestic, Total 1,143 1,120 1,099 
Exports 826 910 775 
Use, Total 1,969 2,030 1,874 
Ending Stocks 855 935 762 
Stocks-Use Ratio 43.42% 46.06% 40.66% 
Avg. Farm Price ($/bu) 5.52 5.00 6.50 
 

WORLD WHEAT '24/'25 

USDA '25/'26 Est 
'26/'27 

Proj 

USDA 
 Million Metric Tons 
Beginning Stocks 269.86 258.89 279.21 
Production 799.31 843.84 819.06 
Imports 201.21 218.34 207.31 

Supply, Total 1,270.38 1,321.07 1,305.5

8 
Feed, Domestic 157.50 168.09 160.92 
Total Domestic 810.27 823.52 823.23 
Exports 210.47 223.68 211.70 

Use, Total 1,178.24 1,215.29 1,195.8

5 
Ending Stocks 258.89 279.21 275.04 
Stocks-Use Ratio 21.97% 22.97% 23.00% 
 
( Based on 14 Day 

High/Low ) Daily Weekly Monthly 

WHEAT ↓ ↑ ↑ 
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https://drive.google.com/file/d/1BO1vGWOWL9dwEWLt9Fd4Bg0Bgr67fblN/view?usp=drive_link
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Wheat Commentary 

Wheat is nearly 50 cents off its high in the July contract. KC wheat has also reversed lower. Iran talks have been all 
over the place. If crude continues to break wheat could see a major leg lower from here. A heat wave in Western 
Europe is expected to stress French this week.  

Price Outlook 

July and December wheat are trading below the 14 and 21 DMA. July wheat has support at 636, while December 
has support at 654.  
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     COTTON 
 
 

COTTON '24/'25 '25/'26 Est '26/'27 Proj 

May 
Area  
Planted 11.18 9.28 9.64 
Harvested 7.76 7.83 7.38 
  Pounds  
Yield Per Harvested Acre 892 852 8.66 
 Million 480 Pound Bales 
Beginning Stocks 3.15 4.00 4.40 
Production 14.41 13.90 13.30 
Imports 0.00 0.00 0.01 
Supply, Total 17.56 17.90 17.71 
Domestic Use 1.70 1.60 1.60 
Exports, Total 11.90 12.00 12.30 
Use, Total 13.60 13.60 13.90 
Unaccounted -0.04 -0.10 -0.10 
Ending Stocks 4.00 4.40 3.90 
Stocks-Use Ratio 25.41% 22.35% 18.06% 
Avg. Farm Price (c/lb.) 63.2 63.0 73.0 
 

WORLD 

COTTON 
'24/'25 '25/'26 

Est 
'26/'27 

Proj USDA 

 Million 480 Pound Bales 
Beginning Stocks 73.45 74.52 77.27 
Production 119.34 122.64 116.04 
Imports 43.03 43.78 43.37 
Supply, Total 235.82 240.94 236.68 
Use, Domestic 119.11 120.13 121.69 
Exports 42.43 43.78 43.34 
Loss -0.23 -0.24 -0.20 
Use, Total 161.31 163.67 164.83 
Ending Stocks 74.52 77.27 71.84 
Stocks-Use Ratio 23.20% 23.21% 23.58% 
 

( Based on 14 Day 

High/Low ) Daily Weekly Monthly 

COTTON ↓ ↑ ↑ 
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Cotton Commentary 

Cotton reversed lower after making a high at 88 cents in both the July and December contract. Rains in the South 
pressured the market but more rain is still needed. As of May 19, 97% of cotton areas were under drought 
compared to 27% and 25% for corn and soybeans respectively. Cotton demand has been weak overall but this 
week’s export sales were 131k RB for 2025/26, which was up 16% from the prior 4-week average.  

Price Outlook 

July cotton is trading below the 14 and 21 DMA and is in a clear downtrend. Support in July cotton is at 76.79, 
while resistance is at 79.37.  
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