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Corn Market Comments
• 2013 corn Production is a new record; corn supplies 

will be more than adequate:
– 5 year average Stocks to Use Ratio = 11.2 %
– 2012/13 (last year) Stocks to Use Ratio = 7.4 %
– 2013/14 (this year) est. Stocks to Use Ratio = 13.7 %

• Export Sales should be watched closely:
– Feed use will rebound, but increase is limited.
– Ethanol use will increase, but RFS quantity is in question!
– How low do corn prices need to fall to stimulate increased 

U.S. export sales?



Corn Supply & Demand Table
U.S. Corn 2011/2012 2012/2013 (Est.) 2013/2014 (Dec)

Planted A. 91.9 Mill. A. 97.2 Mill. A. 95.3 Mill. A.
Harvested A. 84.0 Mill. A. 87.4 Mill. A. 87.2 Mill. A.
Yield/Harvest A. 147.2 bu. 123.4 bu. 160.4 bu.
Begin Stocks 1,128   Mill. Bu. 989   Mill. Bu. 824   Mill. Bu.
Production 12,360 Mill. Bu. 10,780 Mill. Bu. 13,989 Mill. Bu.
Imports 29    Mill. Bu. 162    Mill. Bu. 30    Mill. Bu.

Total Supply 13,516   Mill. Bu. 11,931   Mill. Bu. 14,842   Mill. Bu.
Feed & Residual 4,547    Mill. Bu. 4,333    Mill. Bu. 5,200    Mill. Bu.
Food, Seed, Ind. 6,438    Mill. Bu. 6,044    Mill. Bu. 6,400    Mill. Bu.

Ethanol 5,009 Mill. Bu. 4,648    Mill. Bu. 4,950    Mill. Bu.

Exports 1,543    Mill. Bu. 731    Mill. Bu. 1,450    Mill. Bu.
Total Use 12,528   Mill. Bu. 11,108   Mill. Bu. 13,050   Mill. Bu.

Ending Stocks 989   Mill. Bu. 824   Mill. Bu. 1,792   Mill. Bu.
USDA – WASDE – December 10, 2013



Corn - Total Use
(Billion Bushels)
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World Corn Prod, Use & Stocks/Use
(Million Metric Ton)
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World Corn Exports
(1,000 Metric Ton)

Dec. 10, 2013 WASDE Report & USDA – Feed  Grains Data Base Table 4
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Corn – Total U.S. Production & Use
(Billion Bushels)
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Soybean Market Comments
• 2013 Soybean Production was good, but not a record; 

soybean supplies will remain tight:
– 5 year average Stocks to Use Ratio = 5.2 %
– 2012/13 (last year) Stocks to Use Ratio = 4.6 %
– 2013/14 (this year) est. Stocks to Use Ratio = 4.6 %

• Export sales to China should be watched closely:
– South American supplies are good from last year’s harvest, 

but deliveries have been slow.
– How many additional new crop U.S. soybeans will China 

buy? Watch South American weather forecasts!



Soybean Supply & Demand Table
U.S. Soybean 2011/2012 2012/2013 (Est.) 2013/2014 (Dec)

Planted A. 75.0 Mill. A. 77.2 Mill. A. 76.5 Mill. A.
Harvested A. 73.8 Mill. A. 76.2 Mill. A. 75.7 Mill. A.
Yield/Harvest A. 41.9 bu. 39.8 bu. 43.0 bu.
Begin Stocks 215  Mill. Bu. 169  Mill. Bu. 141  Mill. Bu.
Production 3,094    Mill. Bu. 3,034    Mill. Bu. 3,258    Mill. Bu.
Imports 16    Mill. Bu. 36    Mill. Bu. 25    Mill. Bu.

Total Supply 3,325   Mill. Bu. 3,239   Mill. Bu. 3,423   Mill. Bu.
Crushings 1,703    Mill. Bu. 1,689 Mill. Bu. 1,690 Mill. Bu.
Exports 1,365    Mill. Bu. 1,320    Mill. Bu. 1,475    Mill. Bu.
Seed 90    Mill. Bu. 89    Mill. Bu. 87    Mill. Bu.
Residual -2    Mill. Bu. 1    Mill. Bu. 22    Mill. Bu.

Total Use 3,155  Mill. Bu. 3,098  Mill. Bu. 3,274 Mill. Bu.
Ending Stocks 169   Mill. Bu. 141   Mill. Bu. 150   Mill. Bu.

USDA – WASDE – December 10, 2013



U.S. Soybean Use
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World Soybean Prod, Use & Stocks/Use
(Million Metric Ton)
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Top Five S.B. Export Destinations
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Soybean – Total Prod. & Use
(Billion Bushels)
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Historical Soybean Production
(Million Metric Ton)

Dec. 10, 2013 WASDE Report & PSD  Tables 21, 22 and 23
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Historical Soybean Exports
(Million Metric Ton)

Dec. 10, 2013 WASDE Report & PSD  Tables 21, 22 and 23
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Wheat Market Comments
• Political instability in Egypt, and other Mideast 

countries (Iran), is a concern for world wheat 
trade.

• Philippians typhoon damage could slow wheat 
shipments. Will wheat purchasing habits 
change?

• Chinese and Brazilian wheat purchases from the 
U.S. have been a surprise. Will they continue?



Wheat Market Comments
• North Dakota and Canadian spring wheat and 

durum yields have been good.
– Protein levels are lower than average due to cool 

summer and good yields.  Protein 
premiums/discounts have increased.

– Spring wheat basis levels may be slow to recover 
this year.
• Canadian logistical challenges
• High volume of U.S. export shipments.



All Wheat Supply & Demand Table
U.S. All Wheat 2011/2012 2012/2013 (Est.) 2013/2014 (Dec)
Planted A. 54.4 Mill. A. 55.7 Mill. A. 56.2 Mill. A.
Harvested A. 45.7 Mill. A. 48.9 Mill. A. 45.2 Mill. A.
Yield/Harvest A. 43.7 bu. 46.3 bu. 47.2 bu.
Begin Stocks 862    Mill. Bu. 743    Mill. Bu. 718    Mill. Bu.
Production 1,999    Mill. Bu. 2,266    Mill. Bu. 2,130    Mill. Bu.
Imports 112  Mill. Bu. 123  Mill. Bu. 160  Mill. Bu.

Total Supply 2,974    Mill. Bu. 3,131    Mill. Bu. 3,008    Mill. Bu.
Food 941    Mill. Bu. 945    Mill. Bu. 950    Mill. Bu.
Seed 76    Mill. Bu. 73    Mill. Bu. 73    Mill. Bu.
Feed & Residual 162    Mill. Bu. 388    Mill. Bu. 310    Mill. Bu.
Exports 1,051    Mill. Bu. 1,007    Mill. Bu. 1,100    Mill. Bu.

Total Use 2,231   Mill. Bu. 2,414 Mill. Bu. 2,433 Mill. Bu.
Ending Stocks 743   Mill. Bu. 718 Mill. Bu. 575  Mill. Bu.

USDA – WASDE – December 10, 2013
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World Exports of Major Grains
(1,000 Metric Ton)

USDA – WASDE – Dec. 10, 2013 & USDA PSD Online Custom Query
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World Wheat Prod, Use & Stocks/Use
(Million Metric Ton)
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Questions?




