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CME Incentive Program for Commercials Using Blocks 
Starting Feb 1, a fee incentive program for commercial participants will go live.  The program will make 

block outright fees equal to Globex member fees until July 31st.  Clients will have to fill out a form and send 

it back. The brokers will turn this into the CME.  Any questions or in need of this form, please contact your 

broker.  

 

Wide two-sided trade today for the CBOT agriculture markets. After a mostly higher 

overnight trade, soybean meal kicked off the selling early, dragging soybeans lower followed 

by corn, then wheat, and eventually soybean oil. Traders noted a wetter weather forecast 

for Argentina next week. Sloppy outside related commodity markets added to the negative 

undertone. WTI crude oil was trading lower during the CBOT ag close and USD near 

unchanged.  

 
Weather 

US and Argentina’s weather outlook this morning improved. Rain was near expectations for 

Argentina yesterday for Cordoba, western BA and northeastern La Pampa. Argentina will see 

rain this week with greatest amounts Friday into Saturday, then again early next week. 

Southern Brazil has an opportunity to see rain this week. Three weather systems will hit the 

US Great Plains by mid next week. It starts with precipitation falling across Nebraska into 

Iowa (yesterday) through Wednesday night, before moving east.  
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World Weather, INC. 
MOST IMPORTANT WEATHER FOR THE COMING WEEK 

• Argentina is advertised wetter today relative to that of earlier this week 

• Today’s ECMWF forecast model has increased precipitation across Argentina for next week and the GFS is 

also producing rain for most of the nation, but not quite as aggressively  

o If the models are correct there will be at least some rain for all crops in Argentina at one time or 

another in the next ten days 

 Drought busting rain may not occur, but sufficient amounts are likely to improve crops at 

least for a little while 

 Frequent follow up rain will be very important 

• Argentina’s outlook through the weekend has not changed much and that suggests an erratic rainfall pattern 

with Friday and Saturday wettest 

o Some rain has occurred overnight in southeastern Santiago del Estero, northwestern Santa Fe and 

from Cordoba into western Buenos Aires 

 Rain totals through dawn today varied up to 0.50 inch most often, but 1.00 to 2.79 inches 

occurred in northwestern Santa Fe and extreme southeastern Santiago del Estero 

 Most other areas were dry 

o Temperatures in Argentina Tuesday were very warm to hot again with highs in the upper 90s to 105 

degrees Fahrenheit in many central and northern crop areas 

 One location in northwestern Santiago del Estero reported 108 degrees Fahrenheit  

 Some cooling did occur in southwestern parts of the nation where highs were limited to the 

80s and lower 90s 

• Brazil’s weather briefly improved Tuesday with less frequent and less significant rain for much of the nation’s 

summer crop areas 

o The net drying that resulted was helpful in firming the soil in many areas, though more drying is 

needed 

• Brazil’s weather outlook is to be favorably mixed over the next two weeks with alternating periods of rain 

and sunshine likely 

o Heavy rainfall should mostly occur in southern Minas Gerais and Sao Paulo 

o Crop maturation and harvest conditions should improve along with the planting of Safrinha crops 

• Rio Grande do Sul is the only Brazilian State that continues in need of greater rain 

o Recent rainfall in the northern soybean areas in the state was welcome, but net drying is likely across 

most of the state for a while 

o Central and southern corn and rice areas are driest and need rain most significantly 

o Some of Argentina’s rain should eventually (next week) move into southern Brazil offering some 

additional relief from dryness in Rio Grande do Sul.  

• Central U.S. winter storm to produce significant snow from Nebraska to upper Michigan next two days 

o Snowfall will range from 8 to 12 inches with local totals to 14 inches in Nebraska and 3 to 9 inches in 

Iowa with a few totals over 10 inches in the west and 2 to 8 inches from southern South Dakota to 

northern Michigan; including most of Wisconsin except the far southeast 

o Moisture continent will vary from 0.15 to 0.85 inch with a few totals near 1.00 inch in Nebraska 

o Travel delays and livestock stress are expected from northeastern Colorado northern Michigan  

• U.S. hard red winter wheat areas will get another chance for precipitation Friday into Saturday, although that 

event will be a more limited event with the boost in precipitation only providing temporary relief from 

drought 

• Southwestern U.S. Plains, including West Texas, will be dry biased over the next two weeks 
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• California’s active weather pattern is winding down with just one additional wave of light precipitation 

expected this week  

o The break in the precipitation will help reduce flood potentials and give recent moisture a chance to 

soak into the ground, but more rain and snow will be needed to seriously raise water supply over 

that of recent past years and to curb this multi-year drought 

• U.S. Midwest, Delta and southeastern states will experience a frequent occurrence of rain and some snow 

(mostly in the Midwest) during the next couple of weeks maintaining and in some cases improving topsoil 

moisture for use in the spring 

• U.S. Northern Plains and Canada’s Prairies will experience light amounts of precipitation during the next ten 

days to two weeks 

o Snow cover remains significant in central and eastern North Dakota, Minnesota and in random 

locations across central and especially far eastern South Dakota  

o Snow-free conditions are present in portions of the southwestern Canada Prairies and in portions of 

both Montana and western South Dakota 

o Snow cover in Canada is greatest near the U.S. border in Manitoba and across the northern most 

portions of crop country 

o Concern will rise over some of the drier areas in southwestern Canada where drought has lasted six 

years in some areas 

• U.S. temperatures will turn colder next week while this week’s readings are near to below normal in the 

western states and above normal in the central and east  

o Temperatures in the last week of this month will be cooler than usual in the central and western 

states with emphasis on the north-central states and south-central Canada 

• India rain potentials are improving for a few north-central and many eastern winter crop areas next week  

o The moisture will favor wheat, winter rice and some pulse production areas, but may not impact 

rapeseed production areas 

 Rainfall will be light and the need for follow up rain will be high except from parts of 

Uttarakhand into Jammu and Kashmir where frequent precipitation of significance is 

expected 

• Eastern Australia summer crop areas will begin experiencing periodic showers and thunderstorms during the 

weekend and especially next week 

o The rain will help improve dryland sorghum, cotton and other crops 

• Eastern China’s precipitation will resume in the Yangtze River Basin this weekend and especially next week 

o The moisture will help maintain a very good outlook for future rapeseed and minor wheat production 

areas  

o Some rain and snow will also impact the rest of the nation, but resulting moisture will not be great 

enough for serious changes to soil moisture 

• North Africa will begin receiving routine bouts of rain in northern Algeria and coastal Tunisia the remainder 

of this week and next week  

o The moisture boost will be ideal for improving wheat and barley establishment and raising the 

potential for better crop performance in the spring 

o Some rain will also fall in northern Morocco, but southwestern Morocco and interior parts of Tunisia 

are expected to miss most of the significant rain resulting in ongoing dryness 

• Europe precipitation will be greatest from southern Italy into Hungary and Romania during the next week 

o Some flooding is expected in southern Italy and in the eastern Adriatic Sea region due to rainfall 

varying from 3.00 to more than 7.00 inches by this time next week  

o Precipitation elsewhere across Europe is expected to be relatively brief and light 
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o Temperatures will be cool in the west and warm in the east through the weekend and then near to 

above normal next week  

• Far western Russia, Belarus, western Ukraine and the Baltic States are expecting frequent snow and rain 

events into Saturday followed by drier weather for at least a week thereafter 

o Most other areas in Russia and Ukraine will be dry 

• South Africa will be mostly dry in the northeast (mostly Limpopo) through the coming week while showers 

and thunderstorms slowly increase in other areas 

o Heavy rain is expected in parts of Eastern Cape and Natal during the coming week causing some local 

flooding and disrupting some farm activity 

o Southeastern parts of the nation will continue wettest next week 

• Southeast Asia (Indonesia and Malaysia in particular) will experience slowly increasing rain frequency and 

intensity in the next week to ten days  

o Recent precipitation was erratic and sometimes very light 

• Philippines rainfall has been heavy at times in eastern production areas of the nation this winter due to a 

strong northeast monsoon flow 

o Rain Tuesday was lighter and less threatening, but flooding has occurred recently from northeastern 

Mindanao through Samar to southeastern Luzon Island 

o The unsettled weather will continue this week  

 Some forecast models suggest a tropical cyclone may evolve and threaten Mindanao late this 

weekend into early next week, but confidence is low 

• Lower coastal areas of Vietnam may receive some rain periodically during the next ten days, but no heavy 

rain is expected 

• Western Turkey will continue to receive frequent rain over the next ten days with some mountain snow 

o Central and eastern Turkey will be drier biased for the next ten days 

• Middle East rainfall is expected to be erratic over the next couple of weeks with only pockets of significant 

moisture 

• East-central Africa precipitation is expected to be abundant in Tanzania over the next ten days to two weeks 

while that which occurs in Uganda, southwestern Kenya and Ethiopia is more sporadic and light.  

o Coffee and cocoa conditions should remain favorable in all production areas, despite the anomalies 

• West-central Africa dryness will continue through the next ten days to two weeks except near the coast 

where periodic precipitation is likely  

o Dry conditions are normal at this time of year 

o No excessive heat is expected in this coming week, although warmer than usual conditions are 

expected into the first days of February  

• Today’s Southern Oscillation Index has peaked and it has begun a period of more significant decline. The 

index today was still at +18.25 after peaking at +21.45 last Wednesday 
Source: World Weather and FI 
 
Bloomberg Ag calendar 
Thursday, Jan. 19:  

• Global Forum for Food and Agriculture, Berlin, Jan. 18-21 

• European cocoa grindings 

• North America cocoa grindings 

• EIA weekly US ethanol inventories, production 

• Port of Rouen data on French grain exports 

• New Zealand Food Prices 

• USDA red meat production, 3pm 
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Friday, Jan. 20:  

• Global Forum for Food and Agriculture, Berlin, Jan. 18-21 

• Malaysia’s Jan. 1-20 palm oil exports 

• ICE Futures Europe weekly commitments of traders report 

• CFTC commitments of traders weekly report on positions for various US futures and options 

• US net- export sales for corn, soybeans, wheat, cotton, pork and beef, 8:30am 

• US cotton ginnings 

• US cattle on feed 
Source: Bloomberg and FI 

 

CME is introducing new crop weekly options 

https://www.cmegroup.com/articles/2023/new-crop-vs-old-crop-risk-of-the-past-year.html 

 

 

 
 

Macros 

US MBA Mortgage Applications Jan 13: 27.9% (prev 1.2%) 

US 30-Yr MBA Mortgage Rate Jan 13: 6.23% (prev 6.42%) 

US Retail Sales Advance (M/M) Dec: -1.1% (est -0.9%; prevR -1.0%) 

US Retail Sales Ex Auto Dec: -1.1% (est -0.5%; prevR -0.6%) 

US Retail Sales Ex Auto And Gas Dec: -0.7% (est 0.0%; prevR -0.5%) 

US Retail Sales Control Group (M/M) Dec: -0.7% (est -0.3%; prev -0.2%) 

US PPI Final Demand (M/M) Dec: -0.5% (est -0.1%; prev 0.3%) 

US PPI Ex Food And Energy (M/M) Dec: 0.1% (est 0.1%; prev 0.4%) 

US PPI Final Demand (Y/Y) Dec: 6.2% (est 6.8%; prev 7.4%) 

US PPI Ex Food And Energy (Y/Y) Dec: 5.5% (est 5.6%; prev 6.2%) 

Canadian Industrial Product Price (M/M) Dec: -1.1% (prev -0.4%) 

Canadian Raw Materials Price Index (M/M) Dec: -3.1% (prev -0.8%) 

US Industrial Production (M/M) Dec: -0.7% (est -0.1%; prev R -0.6%) 

- Capacity Utilisation (M/M): 78.8% (est 79.5%; prev R 79.4%) 

- Manufacturing (SIC) Production (M/M): -1.3% (est -0.2%; prev R -1.1%) 

 

Corn 

• CBOT corn turned and ended lower following weakness in soybean meal prices and an improvement in 

the 6-10 day precipitation outlook for Argentina. There were no USDA 24-hour sales despite chatter 

earlier this week China could be interested in US corn.  

China selected commodity trade data

Commodity December 2022(tonnes) % change y/y YTD (tonnes) % change y/y

Corn 870,000 -35% 20.62 mln -27%

Wheat 1.08 million 15% 9.96 mln 2%

Barley 480,000 -53% 5.76 mln -54%

Sorghum 100,000 -85% 10.14 mln 8%

Pork 200,000 20% 1.76 mln -53%

Sugar 520,000 32% 5.27 mln -7%
Source: FI, Reuters, China AgMin
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• China December corn imports increased 35 percent from a year earlier to 870,000 tons and brings total 

2022 corn imports to 20.6 million tons, down from 28.4 million during 2021. This is higher than we 

expected from this time a year earlier and expect imports to further slow during 2023 due to a large 

2022 harvest.  

• China’s state planner said they are confident of their grain supply. China’s AgMin announced they are 

making headway on trial projects for GMO corn and soybeans and looking to organize pork purchases 

for state reserves. They reported that the China’s sow herd at the end of 2022 was slightly higher than a 

reasonable level. China is asking producers to reduce sow herds. 2022 pork production rose to its 

highest level in eight years. China’s sow herd by the end of 2022 nearly reached 44 million.  

• There is some concern the Brazil summer grain crop could be over capacity, by a slightly amount. Brazil 

was thought to have 187.9 million tons of capacity.  

• Cattle on Feed is due out Friday.  

 

 
 

EIA forecasts lower wholesale U.S. natural gas prices in 2023 and 2024 

https://www.eia.gov/todayinenergy/detail.php?id=55219&src=email  

 

Export developments.  

• Egypt seeks corn on January 19 for Feb 10-25 shipment. Egypt tends to buy South American corn 

followed by Ukraine origin.  

 

 
 

Actual Estimates Average of Range of

2021/22 2022/23 Estimates Estimates

Dec. 1 On Feed (Ending Inventory) 11,985 11,673 NA NA

Placed on Feed during Dec. 1,960 1,784 91.0% 89.0-94.4%

Fed Cattle Marketed during Dec. 1,854 1,756 94.7% 94.0-96.2%

Jan. 1 On Feed (Ending Inventory) 12,037 11,652 96.8% 96.5-97.4%

CATTLE ON FEED ESTIMATES (1,000 HEAD, PERCENT OF A YEAR AGO)

Item

Source: Reuters, USDA and FI      Placements and Sales estimates in million head are derived using Reuters average %

US Weekly Petroleum Status Report - Ethanol

Days of

FI Production Est. Mbbl Last Week Last Year FI Stocks Est. Mbbl Last Week Last Year Inv.

11/18/2022 1041 30 -3.5% 22,829 1531 13.2% 20.5

11/25/2022 1018 -23 -1.6% 22,934 105 13.0% 22.4

12/2/2022 1077 59 -1.2% 23,257 323 13.6% 21.3

12/9/2022 1061 -16 -2.4% 24,409 1152 16.9% 21.9

12/16/2022 1029 -32 -2.1% 24,067 -342 16.2% 23.7

12/23/2022 963 -66 -9.1% 24,636 569 19.2% 25.0

12/30/2022 844 -119 -19.5% 24,444 -192 14.4% 29.2

1/6/2023 943 99 -6.3% 23,800 -644 3.9% 25.9

1/13/2023 +25 to +50 -100 to -200

Source: EIA and FI

Ethanol Production Ethanol StocksChange Change
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Updated 01/12/23 

March corn $6.30-$7.00 range. May $6.25-$7.20 
 

Soybeans 

• CBOT soybean complex traded two-sided, ending lower for soybeans and soybean meal. Soybean oil 

finished higher bias the nearby contracts. After a higher overnight session, soybean meal turned lower 

early which dragged soybeans down. A reversal in WTI soybean oil to the downside pressured soybean 

oil. Profit taking was seen for soybeans after prices climbed to a 7-month high this week. Argentina crop 

concerns eased a touch as the weather forecast improved for next week. The forecast for rain this week 

was unchanged but wetter for early next week. It appears now all crop areas across Argentina have a 

chance for rain one time or another over the next ten days.  

• Palm oil closed higher on strength in mineral oil although chatter of India possibly raising their CPO 

import tariff may have limited grains.  

• US soybean meal basis fell $5/short ton for Chicago, Decatur, IL and Fostoria, OH.  

• Brazil’s AgMin said the country can increase grain planting by 5 percent each crop year for several years 

without deforestation. They are working on plans to work on degraded pastures. They estimate about 

150 million hectares (370.66 million acres) of pastures with low productivity and want to convert 

around 40 million hectares, “in regions suitable for agriculture.”  

 

April palm oil futures 

Corn Change Oats Change Ethanol Settle

MAR3 680.25 (5.00) MAR3 369.00 (2.50) JAN3 2.22 Spot DDGS IL

MAY3 677.75 (5.00) MAY3 363.25 (3.50) FEB3 2.20 NYM Chi. ETH

JUL3 666.75 (5.75) JUL3 363.75 (3.75) MAR3 2.21 + Corn

SEP3 616.00 (3.25) SEP3 364.25 (2.00) APR3 2.22 Ethanol Crush

DEC3 600.75 (3.00) DEC3 368.25 (1.25) MAY3 2.19 1.52

MAR4 607.50 (3.00) MAR4 360.50 (1.25) JUN3 2.22

Soybean/Corn Ratio Spread Change Wheat/Corn Ratio Spread Change

MAY3 MAR3 2.24 841.25 (11.00) MAR3 1.09 61.00 (5.50)

JUL3 MAY3 2.24 837.50 (13.25) MAY3 1.11 71.25 (5.00)

AUG3 JUL3 2.21 810.00 (13.75) JUL3 1.13 85.00 (3.50)

NOV3 SEP3 2.23 758.75 (15.25) SEP3 1.23 144.00 (5.25)

JAN4 DEC3 2.29 776.25 (15.00) DEC3 1.29 173.00 (5.50)

MAY4 MAR4 2.24 752.00 (11.25) MAR4 1.29 177.50 (3.00)

US Corn Basis & Barge Freight

Gulf Corn BRAZIL Corn Basis Chicago +15 h unch

JAN +78 / 80 h dn2/dn4 JLY +40 / 65 n dn2/unch Toledo -20 h unch

FEB +83 / 86 h up1/dn4 AUG +78 / 95 u up8/unch Decatur +22 h unch

MCH +79 / 86 h dn3/unch SEP +78 / 95 u up8/unch Dayton +8 h unch

APR +82  / 87 k dn1/dn1 OCT +95 / 115 z unch Cedar Rapids -15 h dn5

MAY +78  / 85 k dn5/unch Burns Harbor -65 z unch

USD/ton: Ukraine Odessa 205.00$         Memphis-Cairo Barge Freight (offer)

US Gulf    3YC Fob Gulf Seller  (RTRS) 308.8  306.4  304.4  303.8  303.1  299.9 BrgF MTCT JAN 400 unchanged  

China      2YC Maize Cif Dalian  (DCE) 429.4  429.0  428.3  427.3  425.8  424.0 BrgF MTCT FEB 375 unchanged  

Argentine  Yellow Maize Fob UpRiver        -  305.2  309.2      -  306.2      - BrgF MTCT MAR 375 unchanged  

Source: FI, DJ, Reuters & various trade sources
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Source: Reuters and FI 
 

Export Developments 

• The Philippines seeks up to 45,000 tons of soybean meal on January 19. The soybean meal was sought 

for April 18 and May 25 shipment.  

• The USDA seeks 50,160 tons of soybean meal on January 19 for March 1-10 shipment, for the Food for 

Progress program.  

 

Daily FCPOJ3 11/4/2022 - 1/26/2023 (KUL)

BarOHLC, FCPOJ3, Trade Price, 1/19/2023, 3,860, 3,885, 3,850, 3,884, +17, (+0.44%) Price
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Updated 01/12/23 

Soybeans – March $14.75-$15.75, May $14.75-$16.00 

Soybean meal – March $460-$525, May $425-$550 

Soybean oil – March 60.00-68.00, May 59-70 

 

Wheat 

• US wheat futures traded two-sided, ending lower following weakness in corn and soybeans, along with 

light outside commodity selling. The rebound in the USD by 12:30 pm CT likely added to the negative 

undertone. It was near unchanged at the close for the CBOT agriculture markets.  

Soybeans Change Soybean Meal Change Soybean Oil Change

MAR3 1524.75 (15.00) MAR3 478.10 (3.10) MAR3 64.12 0.28

MAY3 1521.50 (16.00) MAY3 460.10 (6.20) MAY3 63.75 0.25

JUL3 1515.25 (18.25) JUL3 450.60 (8.10) JUL3 63.23 0.15

AUG3 1476.75 (19.50) AUG3 436.80 (9.00) AUG3 62.53 0.07

SEP3 1407.50 (19.25) SEP3 420.40 (8.70) SEP3 61.84 0.03

NOV3 1374.75 (18.50) OCT3 404.80 (7.80) OCT3 61.19 0.01

JAN4 1377.00 (18.00) DEC3 401.70 (7.30) DEC3 60.89 (0.02)

Soybeans Spread Change SoyMeal Spread Change SoyOil Spread Change

Jan-Mar -3.25 (1.00) Jan-Mar -18.00 (3.10) Jan-Mar -0.37 (0.03)

Electronic Beans Crush Oil as % Meal/Oil $ Meal Oil

Month Margin of Oil&Meal Con. Value Value Value

MAR3 232.39 MAR3 40.14% 9,338$              1051.82 705.32

MAY3 191.97 MAY3 40.93% 7,760$              1012.22 701.25 EUR/USD 1.0789

JUL3 171.60 JUL3 41.23% 7,122$              991.32 695.53 Brazil  Real 5.1633

AUG3 172.04 AUG3 41.72% 6,162$              960.96 687.83 Malaysia Bid 4.3110

SEP3 197.62 SEP3 42.38% 4,936$              924.88 680.24 China RMB 6.7450

NOV3 188.90 OCT3 43.05% 3,766$              890.56 673.09 AUD 0.6946

OCT3/NOV3176.53 DEC3 43.11% 3,636$              883.74 669.79 CME Bitcoin 20921

NOV3/DEC3 165.31 JAN4 43.20% 3,478$              876.04 666.27 3M Libor 4.80771

MAR4 159.79 MAR4 43.44% 3,078$              862.62 662.42 Prime rate 7.5000

MAY4 153.11 MAY4 43.67% 2,700$              852.06 660.55

US Soybean Complex Basis

JAN +105 / 114 f up4/dn1 DECATUR +10 h unch

FEB +93 / 103 h dn2/dn9 IL SBM (truck) H+18 1/17/2023 SIDNEY +5 h unch

MCH +90 / 97 h unch CIF Meal H+52 1/17/2023 CHICAGO -15 h unch

APR +84 / 90 k unch Oil FOB NOLA 450 1/13/2023 TOLEDO -20 h unch

MAY +84 / 90 k unch Decatur Oil 450 1/13/2023 BRNS HRBR -65 h unch

C. RAPIDS -30 f unch

Brazil  Soybeans Paranagua fob Brazil  Meal Paranagua Brazil  Oil  Paranagua

FEB +47 / +65 h dn3/up3 FEB +44 / +50 f dn1/up2 JAN -1000 / -900 f unch

MCH +35 / +45 h up3/up7 MCH +16 / +23 h dn4/dn3 FEB -1400 / -1030 f dn380/dn230

APR +25 / +30 k up1/up2 APR +16 / +20 k up2/dn2 MCH-1200 / -1030 hdn110/up20

MAY +36 / +45 k up3/up3 MAY +16 / +20 k up4/unch APR-1250 / -1000 kdn150/unch

JUNE +50 / +60 n up5/up11 JUNE +13 / +16 n up4/up1 MAY-1250 / -1030 kdn50/dn30

Argentina meal (ST) 546 85.9 Argentina oil: Spot fob 54.2 -9.59

Source: FI, DJ, Reuters & various trade sources
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• Paris March wheat was up 1.50 euros earlier at 288.75 per ton, in part to technical buying and good 

demand for EU soft wheat exports.   

• FranceAgriMer increased its forecast of French soft wheat exports outside the European Union to 10.6 

million tons from10.3 million tons in December, led by demand from Algeria and Morocco. This is about 

21% above last crop-year. Stocks as of this June 30 were reduced to 2.33 million tons from 2.55 million 

estimated in December. 

• The Buenos Aires Grain Exchange estimated Argentina wheat exports at 5.9 million tons, down 62% 

from year earlier, lowest in 8 seasons.  

• China auctioned off 142,709 tons of wheat from state reserves that includes 2014-2017 crop years.  

• China plans to auction off 140,000 tons of wheat on February 1, that includes stocks from the 2014-

2017 crop years.  

• China December wheat imports increased 15 percent from a year ago and up 7 percent from 

November, bringing total 2022 wheat imports to 9.96 million tons, slightly above 2021 and a fresh 

record.  

• Saudi Arabia's state grains buyer SAGO will become the General Food Security Authority (GFSA). The 

new agency will expand their responsibilities, including strategic storage, developing an warning 

system, and partner with countries and international organizations. 

 

Export Developments. 

• Tunisia seeks 125,000 tons of durum wheat on January 19, optional origin, for shipment between 

February 15 and April 5.  

• Thailand bought 117,000 tons of feed wheat at $325-$327 and $340/ton, for July and March shipment, 

respectively. Black Sea, Brazil and/or Australia was thought to be origin.  

• Algeria wheat purchase is now estimated between 570,000 and 600,000 tons. The 11.5% protein milling 

wheat is for March shipment. $334.50 c&f was thought to have been paid.  

• Japan seeks 70,000 tons of feed wheat and 40,000 tons of barley on January 25 for arrival in Japan by 

March 16.  

• The Philippines seek up to 165,000 tons of feed wheat and up to 45,000 tons of soybean meal on 

January 19. The wheat was sought for April 16 and June 25 shipment.  

• Japan seeks 77,763 tons of food wheat later this week for Feb 21-Mar 20 shipment.  

 
 

Rice/Other 

• Thailand lowered its rice export target for this year to 7.5 million tons from a previous target of 8 

million tons.  

 

Japan food wheat import details are via Reuters as follows (in tons): 

COUNTRY TYPE QUANTITY

COUNTRY TYPE QUANTITY

U.S. Hard Red Winter(Semi hard) 27,550 *

Canada Western Red Spring(protein minimum 13.5 pct) 24,063 *

Canada Western Red Spring(protein minimum 13.5 pct) 26,150 *

Shipments: *Loading between Feb 21,2023 and Mar 20,2023

Source: Japan AgMin, Reuters and FI



Terry Reilly Grain Research 
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18 W 140 Butterfield Rd. | Oakbrook Terrace, Il. 60181  

W:  312.604.1366 │ treilly@futures-int.com 

 
Updated 01/12/23  

Chicago – March $7.00 to $8.25, May $7.00-$8.50 

KC – March $7.75-$9.25, $7.50-$9.50 

MN – March $8.75 to $10.00, $8.00-$10.00 

 

Chicago Wheat Change KC Wheat Change MN Wheat Settle Change

MAR3 741.25 (10.50) MAR3 840.50 (15.25) MAR3 900.75 (15.25)

MAY3 749.00 (10.00) MAY3 835.50 (13.75) MAY3 896.50 (14.75)

JUL3 751.75 (9.25) JUL3 831.00 (12.00) JUL3 892.25 (14.75)

SEP3 760.00 (8.50) SEP3 833.00 (12.00) SEP3 875.00 (13.00)

DEC3 773.75 (8.50) DEC3 840.50 (10.00) DEC3 880.00 (13.00)

MAR4 785.00 (6.00) MAR4 841.00 (9.75) MAR4 895.50 0.00

MAY4 786.50 (5.75) MAY4 834.75 (9.75) MAY4 880.00 0.00

Chicago Rice Change

MAR3 17.99 0.055 MAY3 18.27 0.045 JUL3 18.52 0.045

US Wheat Basis

Gulf SRW Wheat Gulf HRW Wheat Chicago mill -25 z unch

JAN +120 / 130 h unch JAN +163 h dn2 Toledo -30 z unch

FEB +120 / 130 h unch FEB +161 h unch PNW US Soft White 10.5% protein BID

0-Jan   MCH +161 h unch PNW Jan 815 unchanged  

0-Jan   APR +154 k unch PNW Feb 819 unchanged  

0-Jan   MAY +154 k unch PNW Mar 823 unchanged  

 PNW Apr 833 unchanged  

Paris Wheat Change OI OI Change World Prices $/ton Change

MAR3 288.25 1.50 147,164 1,811 US SRW FOB $325.80 $3.00

MAY3 285.50 2.25 99,316 1,597 US HRW FOB $380.50 $6.20

SEP3 273.50 2.00 63,213 396 Rouen FOB 11% $316.90 ($0.50)

DEC3 274.00 2.25 56,100 614 Russia FOB 12% $309.00 $1.00

EUR 1.0788 Ukr. FOB feed (Odessa) $275.00 $0.00

Arg. Bread FOB 12% $487.49 $1.38

Source: FI, DJ, Reuters & various trade sources



as of 1/17

Decatur Mt. Vernon Sidney Des Moines Council Bluff

Illinois Indiana Ohio Iowa Iowa

Meal Basis 48% 18 40 21 20 20

Oil Basis  (cents/lb) 4.50 3.50 3.50 7.00 7.00

Bean Basis (cents/bu) 10 40 0 -5 25

Meal Value ($/bu) 11.86 12.38 11.93 11.91 11.91

Oil Value ($/bu) 7.50 7.50 7.50 8.32 8.32

Oil % of Total Value 38.74 37.72 38.59 41.12 41.12

Cash Crush ($/bu) 3.86 4.09 4.03 4.88 4.58
.

Jan positions for soybeans

1/17/2023 3.86 4.09 4.03 4.88 4.58

1/10/2023 3.67 3.82 3.79 4.79 4.44

1/3/2023 3.34 3.60 3.46 4.05 3.65

12/27/2022 3.32 3.77 3.53 3.97 3.57

12/20/2022 3.18 3.55 3.35 3.70 3.43

12/13/2022 2.87 3.24 3.14 3.47 3.22

12/6/2022 2.78 3.22 3.10 3.14 2.89

11/29/2022 3.68 3.85 3.95 4.01 3.76

11/22/2022 3.66 3.83 3.88 3.94 3.79

11/15/2022 3.77 3.98 4.04 4.09 3.94

11/8/2022 3.88 4.38 4.20 4.20 4.15

11/1/2022 3.85 4.35 4.17 4.27 4.17

10/25/2022 4.43 4.96 4.58 4.72 4.47

10/18/2022 3.80 4.58 4.00 4.48 4.10

10/11/2022 3.65 4.23 3.85 4.34 4.11

10/4/2022 3.43 3.87 3.58 4.16 4.01

9/27/2022 3.74 4.20 4.23 4.95 4.95

9/20/2022 2.96 3.33 4.63 5.41 5.26

9/13/2022 2.48 3.11 3.80 5.28 4.63

9/6/2022 2.13 2.79 4.00 4.62 4.67

8/30/2022 2.14 3.04 4.61 4.31 4.76

8/23/2022 2.39 3.00 4.60 3.99 4.54

8/16/2022 3.52 3.09 5.16 4.45 4.90

8/9/2022 3.22 2.59 4.41 4.79 4.64

8/2/2022 3.52 3.39 4.69 5.34 5.14

Source:  FI, NOPA, various trade sources

CASH CRUSHING MARGINS  



1/18/2023

0.0

0.5

1.0

1.5

2.0

2.5

3.0

3.5

4.0

4.5

5.0
J
a

n
-1

8

M
a

r-
1
8

J
u

n
-1

8

S
e
p

-1
8

D
e

c
-1

8

F
e

b
-1

9

M
a

y
-1

9

A
u
g

-1
9

N
o

v
-1

9

J
a

n
-2

0

A
p
r-

2
0

J
u

l-
2

0

O
c
t-

2
0

D
e

c
-2

0

M
a

r-
2
1

J
u

n
-2

1

S
e
p

-2
1

N
o

v
-2

1

F
e

b
-2

2

M
a

y
-2

2

A
u
g

-2
2

N
o

v
-2

2

J
a

n
-2

3

A
p
r-

2
3

$
 /
 b

u

Decatur Illinois Cash Crush Margin

Source: Futures International and industry participants (cash soybean crush contacts and Trade News Service)
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USDA Export Sales Estimates/Results in 000 tons

ESTIMATED 1/5/2023 1/13/2022

1/12/2023 Last Week Year Ago

Beans 22/23 800-1100 22/23 717.4 21/22 671.0

n/c 0-100 23/24 66.0 22/23 528.0

Sales to China 676.6 Sales to China 797.0

Shipped Shipped Shipped

Meal 22/23 50-150 150-300 22/23 3.3 314.5 21/22 314.9 260.0

n/c 0.0 n/c 0.0 n/c 0.0

Shipped Shipped Shipped

Oil 22/23 0-10 0-5 22/23 0.6 0.6 21/22 30.7 49.5

n/c 0.0 n/c 0.0 n/c 0.0

Sales to China 0.0 Sales to China 0.0

Corn 22/23 300-600 22/23 255.7 21/22 1,091.3

n/c 0-100 23/24 22.4 22/23 0.0

Sales to China 138.6 105.0 76.9

Wheat 22/23 150-350 22/23 90.8 22/23 380.6

n/c 0-75 n/c 1.5 22/23 72.0

  o/c=Old Crop,  n/c= New Crop            Souce: Futures International and USDA             



Disclaimer
TO CLIENTS/PROSPECTS OF FUTURES INTERNATIONAL, SEE RISK DISCLOSURE BELOW:

THIS COMMUNICATION IS CONVEYED AS A SOLICITATION FOR ENTERING INTO A DERIVATIVES TRANSACTION.

Any trading recommendations and market or other information to Customer by Futures International (FI), although 

based upon information obtained from sources believed by FI to be reliable may not be accurate and may be 

changed without notice to customer. FI makes no guarantee as to the accuracy or completeness of any of the 

information or recommendations furnished to Customer. Customer understands that FI, its managers, employees 

and/or affiliates may have a position in commodity futures, options or other derivatives which may not be consistent 

with the recommendations furnished by FI to Customer. 

The risk of trading futures and options and other derivatives involves a substantial risk of loss and is not suitable for 

all persons. In purchasing an option, the risk is limited to the premium paid, and all commissions and fees involved 

with the trade. When an option is shorted or written, the writer of the option has unlimited risk with respect to the 

option written. The use of options strategies such as a straddles and strangles involve multiple option positions and 

may substantially increase the amount of commissions and fees paid to execute the strategy. Option prices do not 

necessarily move in tandem with cash or futures prices. Each person must consider whether a particular trade, 

combination of trades or strategy is suitable for that person's financial means and objectives.

This material may include discussions of seasonal patterns, however, futures prices have already factored in the 

seasonal aspects of supply and demand, and seasonal patterns are no indication of future market trends. Finally, 

past performance is not indicative of future results. 

This communication may contain links to third party websites which are not under the control of FI and FI is not 

responsible for their content. Products and services are offered only in jurisdictions where solicitation and sale are 

lawful, and in accordance with applicable laws and regulations in each such jurisdiction.


