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Grain Market Comment 
 Monday, January 23, 2023 

 

 

 

USDA under its 24-hour reporting system announced 192,000 tons of soybeans were sold for 

delivery to unknown destinations. January 1-23 USDA 24-hour sales for the combined old 

and new-crop soybean crop years are running at 1.085 million tons, down from 1.866 million 

tons during the December 1-23 period.  

 

Very choppy day of trading after Argentina received beneficial rain over the weekend. Prices 

closed lower for soybeans, corn and wheat. Soybean products, after opening lower, pared 

losses, with meal closing lower and soybean oil remarkably higher; despite a large selloff in 

crude oil. March crush was weaker early but rebounded hard to close higher.  

 

 
 
Weather 

The morning forecast showed improvements for Argentina and the US. Argentina received 

good rains over the weekend that will benefit crops. Amounts ranged from 0.60 to 1.50 

inches, locally up to 2.00 inches. Additional rain will occur across Argentina later this week 

and early February. We think the decline in crop conditions should stall. Southern Brazil saw 

some rain over the weekend, including the southern dry state of RGDS. Rest of Brazil saw 

beneficial rains but harvesting progress for soybeans likely slowed. The US Great Plains will 

see snow favoring KS, OK, and northern Texas Tuesday.  
 

 

Corn Bean Chi. Wheat Meal Oil

FI Est. Managed Fut. Only 180 146 (81) 141 47

FI Est. Managed Money F&O 173 146 (81) 140 51
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Argentina 1-7 and 8-14 day  
 

World Weather Inc.  
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World Weather Inc.  

 
 

World Weather, INC. 
MOST IMPORTANT WEATHER FOR THE COMING WEEK 

• Argentina rain advanced to the east and north during the weekend after beginning in the southwest Friday 

o Sufficient rain fell to improve topsoil moisture and crop conditions in many areas from Santa Fe, 

Entre Rios and northern Cordoba to central and northeastern Buenos Aires 

 Rainfall varied from 0.60 to 1.58 inches was officially reported most often with local totals in 

northern Buenos Aires reaching 3.58 inches  and Cordoba City, Cordoba reported 1.77 inches 

• Satellite estimated rain totals were also locally great in southeastern Santa Fe and in 

western Entre Rios 

o Mostly dry weather occurred during the weekend in southeastern Buenos Aires, Santiago del Estero, 

Chaco, Formosa and Corrientes 

 Dry weather resumed in La Pampa, western Buenos Aires and southern Cordoba after rain 

fell significantly Thursday night and Friday morning 

• Overall, rain in Argentina occurred mostly as expected Friday into Saturday with many areas getting 0.60 to 

1.50 inches and local totals over 2.00 inches. Pockets of greater than expected rain were suspected in north-

central Buenos Aires and from southeastern Santa Fe into western Entre Rios. The moisture was ideal in 

easing long term stress, though low subsoil moisture continued in many areas suggesting follow up moisture 

is necessary to seriously ease long term dryness. Additional rain is forthcoming over the next two weeks and 

sufficient rain will fall to further improve crops, although rainfall in the east may be more limited than that in 

the west.  

• Argentina rainfall in the coming ten days will be greatest in western Argentina and in particular the 

northwest 
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o Rain totals of 2.00 to more than 5.00 inches will fall in Salta and 1.00 to 3.00 inches in surrounding 

areas in the northwest 

o Rainfall elsewhere during the coming ten days will vary from 0.30 to 1.25 inches  in eastern and 

southern portions of the nation with local totals of 1.25 to more than 2.00 inches 

o Tuesday into Saturday will be wettest this week 

• Dry bean areas in northwestern Argentina along with sugarcane and citrus crops will receive most of the 

greatest rain in this next ten days, but cotton and some grain and oilseed areas will also benefit. The 

improving environment for crops in Argentina will continue during this period, though there will be need for 

more rain in portions of the east.  

• Temperatures were hot in northern Argentina early in the weekend with highest temperatures of 100 to 113 

degrees Fahrenheit from northern Cordoba, central and northern Santa Fe as well as Entre Rios northward to 

Formosa 

o Highest temperatures to the south were in the 80s and lower 90s 

• Argentina temperatures will be warmer than usual early this week especially in the north 

o Cooling is likely later this week with near to below normal temperatures likely during the weekend 

and next week  

• Brazil weather during the weekend occurred as expected and not many changes were suggested in this 

week’s forecast 

o Rainfall Friday  through Sunday morning was greatest from northern Sao Paulo and eastern most 

Mato Grosso do Sul to southern Bahia and Goias where 1.00 to 1.77 inches was common 

 Local rain totals reached over 3.00 inches in south-central Minas Gerais and to 4.00 inches in 

northern Minas Gerais  

o Rainfall was more erratic and a little light in southern and western Brazil with local totals through 

Sunday morning of 0.50 to 1.42 inches, though the greatest rainfall was limited, and some drying was 

noted 

 Some of the driest weather occurred in Parana, Rio Grande do Sul and Mato Grosso do Sul 

• Soil moisture was still rated favorably in many areas Friday reducing concern over 

crop conditions after weekend rainfall was limited 

• Central and southern Rio Grande do Sul continues to have the greatest issue with 

dryness, despite a few areas getting some significant rain 

o Santa Maria, Rio Grande do Sul reported 1.42 inches of rain, but that was an 

exception 

o Mato Grosso did better with rain Sunday into this morning than earlier in the weekend 

o Brazil weekend temperatures were near to below normal except in the far south where readings 

were just slightly warmer than usual 

• Brazil weather will change very little over the next ten days to two weeks  

o Rain is expected to fall in most of the nation, although Rio Grande do Sul will continue to receive the 

least frequent and least significant rain for at least the next five days leaving areas of dryness to 

prevail 

o Other areas in Brazil will remain plenty wet and that may result in some slow early season crop 

maturation and harvest progress 

 Minas Gerais, Espirito Santo, Rio de Janeiro and immediate neighboring areas will be wettest 

o Temperatures will continue to a near and slightly below normal except in the far south where 

precipitation will be restricted allowing temperatures to be a little warmer than usual 

• Brazil’s bottom line remains good for developing crops, although there is need for at least a little more rain in 

Rio Grande do Sul. There is also need for less frequent and less significant rain from Mato Grosso to Sao 

Paulo and Minas Gerais so that early season soybeans and corn can mature quickly and be harvested. 
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Safrinha corn and cotton planting would also advance swiftly if rain frequency and intensity is reduced for a 

little while. The drier weather noted late last week and into the weekend in portions of western and interior 

southern Brazil should have proven beneficial in reducing surplus soil moisture and improving the harvest 

and planting environment, but the trend needs to prevail for a while to allow aggressive fieldwork.  

• Kansas, Colorado and immediate neighboring areas in southeastern Nebraska reported snow and some rain 

during the weekend 

o Snow accumulations of 2 to 8 inches were common and local totals to 11 inches occurred in the 

western half of the state and eastern Colorado  

 1 to 6 inches was common in eastern winter wheat areas in Kansas and southeastern 

Nebraska 

 No snow fell in southern Kansas 

o Moisture totals varied from 0.05 to 0.70 inch with local totals in southeastern Colorado reaching 0.88 

inch 

 Northern Oklahoma received up to 0.35 inch of moisture 

o Texas winter wheat areas were not impacted and moisture totals in southern Oklahoma were 

minimal 

• U.S. Central Plains low temperatures today were in the single digits Fahrenheit across many of the snow 

covered areas of Kansas, Colorado and Nebraska which induced no damage to crops because of the snow.  

• U.S. southern hard red winter wheat areas will get snow and some rain tonight and Tuesday 

o Moisture totals in the Texas Panhandle will vary from 0.10 to 0.50 inch while amounts in Oklahoma 

vary from 0.20 to 0.75 inch and a few areas will get as much as 1.25 inches  

o Snow accumulations will vary from 3 to 8 inches with local totals of 10 inches or more  

 Oklahoma will get the greatest snowfall 

• U.S. weekend precipitation was greatest from the lower Delta through Georgia and into the Carolinas as well 

as northern Florida and parts of the Tennessee River Basin  

o Moisture totals varied from 1.00 to 3.00 inches from central and southern Louisiana to the 

Carolinas  and northern Florida with Tallahassee, Fl. Receiving 3.14 inches  

 The Tennessee River Basin received up to 0.50 inch of moisture along with the northern 

Delta 

o Light snow fell from southern Iowa and northern Missouri to northern Illinois and southern 

Wisconsin with a trace to 3 inches common with a few local totals to 4 inches  

o Weekend temperatures were near to above normal in the central and east and a little cooler than 

usual in the interior western states 

• U.S. precipitation next ten days will be most significant in the Delta, eastern Midwest and southeastern 

states; including a part of the southeastern Plains 

o Moisture totals of 1.00 to 4.00 inches are expected in the Delta and Tennessee River Basin as well as 

the Carolinas and Georgia 

 Moisture totals of 0.60 to 1.75 inches will occur in the lower and eastern Midwest  

o Drier weather is expected in the central U.S. Plains over the coming ten days, although not 

completely dry  

o Northern Plains and upper Midwest will experience light snow and a little rain Thursday night into 

the weekend  

• U.S. temperatures will be trending cooler this week in the central and east, although early week readings will 

be warmer than usual.  

o Weekend temperatures and those early next week are expected to be cooler than usual especially 

from the north-central states into Canada and closer to normal elsewhere 
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o Brief warming is expected late next week, and a more potent period of cooling should evolve later in 

early February 

• U.S. bottom line weather is favorable for moisture increases in the lower and eastern Midwest, Delta, 

Tennessee River Basin and southeastern states where the ground is expected to become wetter with 

increasing runoff.  Recent precipitation has improved hard red winter wheat soil moisture for better crop 

conditions late this winter and early spring. California precipitation will be more limited for a while and snow 

that falls in Montana and South Dakota will help add some protection to wheat areas ahead of colder 

weather.  

• Rain developed in North Africa during the weekend with northern Algeria getting most of the rain. Moisture 

totals varied from 0.40 to 1.69 inches with a few local totals reaching 2.00 to nearly 3.00 inches  

o The greater rainfall was rare 

o Interior Tunisia and much of Morocco away from the northeast was left dry 

• Additional rain will fall in virtually the same areas in North Africa during the coming week to ten days 

o Eventually the need for rain in interior Tunisia will become a much greater need and the same may 

be true for parts of Morocco as well 

• Europe precipitation during the weekend was greatest in the south-central and interior east  

o The moisture was welcome and good for long term water supply and soil moisture 

 Areas from central Italy through the western Balkan Countries to the Danube River were 

wettest 

• Europe’s greatest rainfall in the next ten days will occur from the Italy into the lower Danube River Basin 

o Improvements in topsoil moisture are likely with the greatest need for such conditions remaining in 

the lower Danube River Basin  

o Temperatures will be cooler than usual in western Europe early this week and near normal 

elsewhere 

 Week two temperatures should be near normal 

• CIS weather is expected to be relatively tranquil for a while with precipitation most likely from the Baltic 

States to the Volga Vyatsk where several inches of snow will accumulate 

o Other areas in the western CIS are unlikely to experience much precipitation for a while 

o Temperatures will be warmer than usual through the next two weeks 

• Northern and eastern India will experience a couple of weak weather disturbances this week and during the 

weekend that will lift topsoil moisture briefly in support of some short term improvements in crop and field 

conditions ahead of reproduction 

o Moisture totals of 1.00 to 4.00 inches and locally more will occur from Uttarakhand to Jammu and 

Kashmir 

o Rainfall in Punjab, Haryana and northern Uttar Pradesh will vary from 0.40 to 0.80 inch with a few 

amounts of 1.00 to 2.00 inches in the east part of the region 

o A trace to 0.60 inch of moisture is expected from eastern Rajasthan to central and southeastern 

Uttar Pradesh; including northern Madhya Pradesh 

o Drier weather will resume next week  

o The moisture will be good for improved pre-reproductive wheat, pulse crops and a few other winter 

grain and oilseed crops, but more rain will be needed to induce the best yields for unirrigated crops 

• China weekend precipitation was limited to the lower Yangtze River Basin and the southeastern coastal 

provinces, although amounts were light 

o Moisture totals varied up to 0.68 inch most often with a few totals around 1.00 inch 

• China’s precipitation this week will be limited with net drying most likely  

o Some rain will develop next week probably not until late next week and moisture totals will be light 
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o Temperatures will be warmer than usual except for early this week in the northeast when readings 

will be colder than usual  

• Western Turkey will receive frequent rain and mountain snow over the next ten days 

o Eastern Turkey will receive more limited precipitation until late this weekend into next week when 

southeastern parts of the nation will be wettest 

• Other areas in the Middle East will not receive significant precipitation this week 

o Showers will develop next week with northern Iraq and northern Syria wettest along with 

northwestern Iran 

o Greater rain will be needed in other Middle East Locations in February to ensure good wheat 

development potential this spring 

• South Africa rainfall in the coming week will be greatest in Eastern Cape and Natal while net drying occurs in 

other areas 

o The moisture will be welcome, but there will be a slowly rising bout of moisture stress in some of the 

drier areas from Northern Cape through Free State and North West to Limpopo and Mpumalanga 

o A timely boost in rainfall should evolve next week to reduce concerns of moisture stress 

• Eastern Australia received some important rainfall in the dryland areas of Queensland and northern New 

South Wales during the weekend 

o Moisture totals varied from 0.25 to 0.80 inch most often with local totals of more than 1.00 inch and 

one location reported 2.43 inches of rain in south-central Queensland 

• Eastern Australia precipitation will be limited over the coming five to six days with only a few showers 

expected and net drying likely 

o Showers and thunderstorms will begin to develop daily this week, but the greatest rainfall will hold 

until next week  

 The moisture will bring some relief to dryness and benefiting unirrigated sorghum and cotton 

• West-central Africa will receive some coastal showers this week and the precipitation may increase and reach 

a little farther inland next week 

o Some of the advertised precipitation may be overdone, but it could be beneficial for a few coffee and 

cocoa production areas as long as there is follow up moisture once it begins to rain periodically 

o Dry weather occurred during the weekend 

• Southeast Asia rainfall during the weekend limited in the mainland areas and more significant across portions 

of Indonesia and Malaysia  

o The eastern Philippines reported some heavy rainfall once again with amounts over 5.00 inches in 

southeastern Luzon Island 

• Southeast Asia rainfall will be most significant in Indonesia and Malaysia as well as eastern portions central 

and southern Philippines over the next ten days 

o The moisture will be good for ongoing crop development, although a few areas may become a little 

too wet 

• East-central Africa rainfall will remain most significant in Tanzania and southern Uganda while more limited 

in areas north into Ethiopia which is not unusual for this time of year 

• Today’s Southern Oscillation Index was +14.92 today and some additional fall in the index is expected, 

although the decline will slowly subside this week 
Source: World Weather and FI 
 
Bloomberg Ag calendar 
Monday, Jan. 23:  

• MARS monthly report on EU crop conditions 

• Brazil’s Unica to release sugar output, cane crush data during the week (tentative) 
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• HOLIDAY: China, Hong Kong, Malaysia, Indonesia, Korea, New Zealand, Singapore, Vietnam 

Tuesday, Jan. 24:  

• EU weekly grain, oilseed import and export data 

• HOLIDAY: China, Singapore, Hong Kong, Malaysia, Korea, Vietnam 

Wednesday, Jan. 25:  

• EIA weekly US ethanol inventories, production, 10:30am 

• Malaysia’s Jan. 1-25 palm oil exports 

• US cold storage data for pork, beef and poultry, 3pm 

• National Coffee Association’s webinar on 2023 US coffee outlook 

• USDA total milk production, 3pm 

• US poultry slaughter, 3pm 

• HOLIDAY: China, Hong Kong, Vietnam 

Thursday, Jan. 26:  

• Paris Grain Conference, day 1 

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

• USDA to release its outlook for world orange and orange-juice production 

• Port of Rouen data on French grain exports 

• HOLIDAY: China, India, Australia, Vietnam 

Friday, Jan. 27:  

• Paris Grain Conference, day 2 

• ICE Futures Europe weekly commitments of traders report 

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

• US cattle inventory, 3pm 

• HOLIDAY: China 
Source: Bloomberg and FI 

 

 
Out last week  

 

USDA inspections versus Reuters trade range     

Wheat  334,217 versus 250000-550000 range 

Corn  727,643 versus 550000-1025000 range 

Soybeans 1,805,744 versus 900000-1955000 range 

 

Japan December commodity import in tons and values in yen

Commodity Volume Yr/Yr(%) Value Yr/Yr(%)

Grain 23,940,237 1.70 1,476,337 49.4

(from U.S.) 12,446,764 -9.80 704,481 36.5

Soybeans 3,503,253 7.10 339,096 48.9

(from U.S.) 2,576,175 3.80 242,012 42.1

Meat 3,026,326 3.10 1,925,373 23.7

(from U.S.) 653,578 -5.10 516,171 14.1

Nonferrous Ore 10,439,000 -2.10 2,622,697 30.7

Iron Ore 104,238,000 -7.80 1,805,025 -7.8

Nonferrous Metal 3,106,213 -3.20 3,339,573 17.8

Steel 7,069,340 -1.50 1,482,193 39.2
Source: Japan AgMin, Reuters, and FI
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Soybean inspections included 168,890 tons to Germany out of the Gulf, and China picked up nearly 1.2 

million tons.  

 

 
 

 
 
GRAINS INSPECTED AND/OR WEIGHED FOR EXPORT 

                  REPORTED IN WEEK ENDING JAN 19, 2023 

                            -- METRIC TONS -- 

-------------------------------------------------------------------------- 

                                                   CURRENT     PREVIOUS   

             ----------- WEEK ENDING ----------  MARKET YEAR  MARKET YEAR 

  GRAIN      01/19/2023  01/12/2023  01/20/2022    TO DATE     TO DATE    

 

BARLEY            299           0           0        2,154       10,010   

CORN          727,643     779,788   1,186,575   11,509,781   16,514,529   

FLAXSEED            0           0           0          200          224   

MIXED               0           0           0            0            0   

OATS                0           0           0        6,486          400   

RYE                 0           0           0            0            0   

SORGHUM        72,574       2,708      77,239      493,628    2,149,910   

SOYBEANS    1,805,744   2,190,371   1,383,251   34,100,498   35,031,997   

SUNFLOWER           0           0           0        2,160          432   

US EXPORT INSPECTIONS USDA Weekly Ave. to Weekly rate Shipments

Million Bushels Actual FI Estimates Last Week LW revised 5-Year Ave. YTD YOY % Projection To date to Reach USDA % of USDA

WHEAT 12.280 9 to 17 11.965 0.190 15.9 469 11.5% 775 13.8 17.1 60.5%

CORN 28.646 22 to 33 30.699 0.247 40.3 453 45.6% 1925 21.5 47.6 23.5%

SOYBEANS 66.350 51 to 66 80.482 4.546 51.9 1,253 36.2% 1990 59.5 23.8 63.0%

Million Tons Actual Estimates Last Week LW revised 5-Year Ave. YTD YOY MT Projection To date to Reach USDA % of USDA

WHEAT 0.334 0.250 to 0.450 0.326 0.005 0.431 12.762 -0.477 21.09 0.375 0.464 60.5%

CORN 0.728 0.550 to 0.850 0.780 0.006 1.024 11.510 -5.005 48.90 0.547 1.208 23.5%

SOYBEANS 1.806 1.400 to 1.800 2.190 0.124 1.413 34.100 -0.931 54.16 1.619 0.648 63.0%
Source: USDA & FI

Cumulative

US EXPORT INSPECTIONS: TOP COUNTRIES, IN MILLION BUSHELS
Corn 28.646 Wheat 12.280 Beans 66.350

Mexico 12.161 Korea Rep 3.334 China 43.984

Japan 4.588 Mexico 2.828 Germany 6.206

China 2.805 Japan 2.058 Mexico 4.551

Honduras 1.865 Chile 1.754 Italy 2.631

Colombia 1.544 Algeria 1.085 Taiwan 2.296

El Salvador 1.500 Honduras 0.295 Bangladesh 2.119

US EXPORT INSPECTIONS: TOP COUNTRIES, IN TONS
Corn 727,643 Wheat 334,217 Beans 1,805,744

MEXICO 308,894           KOREA REP 90,749                    CHINA 1,197,053           

JAPAN 116,548           MEXICO 76,974                    GERMANY 168,890              

CHINA 71,250             JAPAN 56,000                    MEXICO 123,860              

HONDURAS 47,364             CHILE 47,723                    ITALY 71,602                 

COLOMBIA 39,210             ALGERIA 29,527                    TAIWAN 62,476                 

EL SALVADOR 38,093             HONDURAS 8,041                       BANGLADESH 57,678                 

Source: USDA & FI
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WHEAT         334,217     325,643     417,638   12,761,882   13,239,200   

Total       2,940,477   3,298,510   3,064,703   58,876,789   66,946,702   

-------------------------------------------------------------------------- 

CROP MARKETING YEARS BEGIN JUNE 1 FOR WHEAT, RYE, OATS, BARLEY AND 

FLAXSEED;  SEPTEMBER 1 FOR CORN, SORGHUM, SOYBEANS AND SUNFLOWER SEEDS. 

INCLUDES WATERWAY SHIPMENTS TO CANADA. 

 
 

Macros 

105 Counterparties Take $2.135 Tln At Fed Reverse Repo Op (prev $2.091 Tln, 98 Bids) 

 

Corn 

• CBOT corn traded sharply lower as rain fell across Argentina over the weekend that brought widespread 

relief to summer crops.  

• USDA US corn export inspections as of January 19, 2023, were 727,643 tons, above a range of trade 

expectations, below 779,788 tons previous week and compares to 1,186,575 tons year ago. Major 

countries included Mexico for 308,894 tons, Japan for 116,548 tons, and China for 71,250 tons.  

• Greece detected African swine fever in a wild boar in the northern part of the country, boarding 

Bulgaria and North Macedonia.  

• AgRural reported 1 percent of the Brazil winter corn seeding progress was complete.  

 

Export developments.  

• None reported  

 

Selected US Acreage Estimates

2023 2023 2022 2023 2023 2023 2022

S&P/IHS Markit S&P/IHS Markit S&P/IHS Markit Farm Futures FI USDA USDA

January December Change January January Budget January

Corn 90.5 92.0 (1.5) 90.531 91.3 92.0 88.579

Soybeans 88.0 88.5 (0.5) 88.915 89.1 87.0 87.450

All Wheat 49.8 48.1 1.7 48.840 50.0 47.5 45.738

Source: S&P, Farm Futures, Newswires, USDA and FI
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Updated 01/19/23 

March corn $6.50-$7.25 range. May $6.25-$7.20 

 

Soybeans 

• CBOT’s soybean complex opened lower led by soybean meal. Soybean oil and meal pared losses, with 

soybean oil closing higher despite a selloff in US WTI crude oil. Soybeans and meal remained on the 

defensive after Argentina received good rains over the weekend. We think the decline in crop 

conditions should stabilize. With many Asian countries on holiday, news was light. Support for March 

soybeans is now seen at $14.75. Note the managed money position for soybean meal was a fresh 

record as of last Tuesday. Long liquidation might have been in play.  

• CBOT crush basis March was down 4.25 cents earlier to $1.91 before rallying to close up 14.25 cents at 

$2.0950.   

• USDA US soybean export inspections as of January 19, 2023, were 1,805,744 tons, within a range of 

trade expectations, below 2,190,371 tons previous week and compares to 1,383,251 tons year ago. 

Major countries included China for 1,197,053 tons, Germany for 168,890 tons, and Mexico for 123,860 

tons.  

• USDA announced 192,000 tons of soybean were sold to unknown destinations. January 1-23 USDA 24-

hour sales for the combined old and new-crop soybean crop years are running at 1.085 million tons, 

down from 1.866 million tons during the December 1-23 period.  

• There were 46 CBOT soybean registrations were cancelled Friday evening.  

Corn Change Oats Change Ethanol Settle

MAR3 666.75 (9.50) MAR3 371.75 0.75 JAN3 2.21 Spot DDGS IL

MAY3 665.25 (9.25) MAY3 365.25 (0.50) FEB3 2.18 NYM Chi. ETH

JUL3 654.25 (9.25) JUL3 364.75 (1.50) MAR3 2.19 + Corn

SEP3 601.50 (9.00) SEP3 362.25 (1.25) APR3 2.20 Ethanol Crush

DEC3 586.00 (9.75) DEC3 367.75 (0.25) MAY3 2.21 1.68

MAR4 593.00 (9.50) MAR4 360.00 (0.25) JUN3 2.20

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

MAY3 MAR3 2.23 821.75 (3.75) MAR3 1.08 55.00 (10.25)

JUL3 MAY3 2.23 815.50 (3.00) MAY3 1.10 63.75 (10.75)

AUG3 JUL3 2.20 787.25 (2.75) JUL3 1.12 77.00 (11.00)

NOV3 SEP3 2.23 738.50 (3.00) SEP3 1.23 138.00 (11.50)

JAN4 DEC3 2.29 757.50 (2.75) DEC3 1.29 168.50 (10.75)

MAY4 MAR4 2.24 737.50 (1.75) MAR4 1.29 171.50 (10.50)

US Corn Basis & Barge Freight

Gulf Corn BRAZIL Corn Basis Chicago +2 h dn3

JAN +75 / 82 h unch JLY +45 / 65 n unch Toledo -25 h dn5

FEB +82 / 86 h unch AUG +80 / 100 u unch/up3 Decatur +27 h up5

MCH +82 / 86 h dn1/unch SEP +80 / 100 u unch/up3 Dayton +8 h unch

APR +84  / 87 k up2/unch OCT +107 / 110 z dn7/dn5 Cedar Rapids -10 h up10

MAY +79  / 87 k dn3/unch Burns Harbor -65 z unch

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

US Gulf    3YC Fob Gulf Seller  (RTRS) 296.8  297.1  297.5  297.3  296.6  296.2 BrgF MTCT JAN 375 unchanged  

China      2YC Maize Cif Dalian  (DCE) 421.0  421.5  421.8  421.3  420.0  418.3 BrgF MTCT FEB 375 unchanged  

Argentine  Yellow Maize Fob UpRiver        -  302.0  303.0      -  301.2      - BrgF MTCT MAR 375 unchanged  

Source: FI, DJ, Reuters & various trade sources
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• Argentina FOB soybean prices fell little more than $11/ton and remain at a discount to US Guld by 

around $20 per ton.  

• Brazil and Argentina at a summit in Buenos Aires this week will announce they are looking to create a 

common currency, called the "sur" (south), looking to boost “regional” trade (southern Brazil and 

Argentina) and reduce reliance on the US dollar. Without details on the plan, one speculation for this 

move is to stabilize or create a fair-trade environment, for local (southern Brazil and Argentine) 

merchants that want to avoid the volatile currency fluctuations currently tied with the US dollar.  

• After meeting with exporters last week, Argentina’s Economy Minister Sergio Massa will meet with 

farmers this next week to discuss some type of relief over the ongoing drought, which has halved the 

wheat crop and prompted some analysts to chop soybean production estimates to low as 34 million 

tons. USDA is at 45.5 million tons for the Argentina soybean crop, likely to come down in its February 

update. Large prospects for Brazil’s should keep South American production for 2022-23 above what 

was produced in 2021-22, even if the USDA also lowers the Uruguay and Paraguay’s output.   

• Safras estimated Brazil 2023 soybean exports at a large 93 million tons, up from 78.9 million for 2022. 

This is a big increase despite the trade looking for anywhere from a one to four-million-ton increase in 

2023 China soybean imports. Brazil’s crush was seen at 52 million tons versus 50 during 2022.  

• AgRural sees Brazil’s soybean crop at 152.9 million tons, down 700,000 tons form their previous 

estimate. Only 1.8 percent of the Brazil soybean crop was harvested, below 4.7 percent year ago. The 

Brazil corn crop was estimated at 123.9 million tons, down from 124.3 million previous.  

• Brazil’s Mato Grosso was 5.9 percent complete as of late last week for soybean harvesting, up nearly 4 

points from the previous week, according to IMEA, and about 7 points below year earlier.  

• Malaysia is on holiday though the 24th, back Wednesday.  

 

Export Developments 

• USDA under its 24-hour reporting system announced 192,000 tons of soybeans were sold for delivery to 

unknown destinations.  

• The CCC seeks 3,770 tons of vegetable oils on February 1 for last half March shipment.  

 

 
 

USDA 24-hour

Date reported Value (tonnes) Commodity Destination Year

23-Jan 192,000 Soybeans Unknown 2022-23

20-Jan 220,000 Soybeans Unknown 2022-23

19-Jan 195,000 Corn Mexico 2022-23

17-Jan 150,000 Corn Colombia 2022-23

17-Jan 119,000 Soybeans Unknown 2022-23

11-Jan 124,000 Soybeans Unknown 2022-23

10-Jan 174,181 Soybeans Mexico 2022-23

6-Jan 132,000 Soybeans Unknown 2022-23

6-Jan 89,600 Corn Mexico 2022-23

6-Jan 22,400 Corn Mexico 2023-24

4-Jan 124,000 Soybeans Unknown 2022-23
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Updated 01/19/23 

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

Soybean meal – March $450-$520, May $425-$550 

Soybean oil – March 60.00-68.00, May 58-70 

 

Wheat 

• US wheat futures were lower from US wheat improving, from past events and future forecasts.  Prices 

also fell on Black Sea export competition that drove Paris wheat to multi month lows.   

Soybeans Change Soybean Meal Change Soybean Oil Change

MAR3 1491.50 (15.00) MAR3 462.70 (1.00) MAR3 62.07 0.10

MAY3 1488.50 (13.25) MAY3 448.10 (2.90) MAY3 62.07 0.09

JUL3 1480.75 (12.25) JUL3 439.60 (2.90) JUL3 61.80 0.10

AUG3 1441.50 (12.00) AUG3 425.50 (3.30) AUG3 61.27 0.07

SEP3 1373.50 (11.75) SEP3 408.70 (3.70) SEP3 60.68 0.07

NOV3 1340.00 (12.00) OCT3 393.80 (3.70) OCT3 60.06 0.03

JAN4 1343.50 (12.50) DEC3 391.20 (3.40) DEC3 59.81 0.07

Soybeans Spread Change SoyMeal Spread Change SoyOil Spread Change

Mar-May -3.00 1.75 Mar-May -14.60 (1.90) Mar-May 0.00 (0.01)

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

Month Margin of Oil&Meal Con. Value Value Value

MAR3 209.21 MAR3 40.15% 9,028$              1017.94 682.77

MAY3 180.09 MAY3 40.92% 7,568$              985.82 682.77 EUR/USD 1.0849

JUL3 166.17 JUL3 41.28% 6,880$              967.12 679.80 Brazil  Real 5.2005

AUG3 168.57 AUG3 41.86% 5,788$              936.10 673.97 Malaysia Bid 4.2830

SEP3 193.12 SEP3 42.61% 4,462$              899.14 667.48 China RMB 6.7825

OCT3/NOV3187.02 OCT3 43.26% 3,344$              866.36 660.66 AUD 0.7013

NOV3/DEC3 178.55 DEC3 43.32% 3,234$              860.64 657.91 CME Bitcoin 22691

JAN4 165.04 JAN4 43.47% 2,988$              852.72 655.82 3M Libor 4.81771

MAR4 156.05 MAR4 43.77% 2,512$              838.42 652.63 Prime rate 7.5000

MAY4 150.32 MAY4 43.95% 2,234$              830.06 650.76

US Soybean Complex Basis

JAN +110 / 120 f unch DECATUR +10 h unch

FEB +98 / 108 h dn2/up5 IL SBM (truck) H+18 1/17/2023 SIDNEY Mch  price unch

MCH +91 / 103 h dn3/up7 CIF Meal H+52 1/17/2023 CHICAGO -10 h up5 

APR +84 / 90 k unch Oil FOB NOLA 500 1/20/2023 TOLEDO -20 h unch

MAY +84 / 90 k unch Decatur Oil 450 1/20/2023 BRNS HRBR -65 h unch

C. RAPIDS -45 f unch

Brazil  Soybeans Paranagua fob Brazil  Meal Paranagua Brazil  Oil  Paranagua

FEB +35 / +50 h dn7/dn5 FEB +35 / +50 f up5/unch JAN -940 / -900 f up60/up50

MCH +35 / +45 h dn5/up2 MCH +12 / +14 h dn4.dn6 FEB -940 / -900 f up40/unch

APR +25 / +35 k up1/dn2 APR +10 / +18 k dn3/dn2 MCH-1200 / -1120 hunch/dn70

MAY +42 / +50 k unch/up3 MAY +16 / +12 k dn4/dn5 APR-1250 / -1170 kup100/dn20

JUNE +50 / +60 n dn5/unch JUNE +9 / +15 n dn2/dn2 MAY-1250 / -1170 kup70/dn20

Argentina meal (ST) 532 83.4 Argentina oil: Spot fob 54.1 -8.00

Source: FI, DJ, Reuters & various trade sources
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• The US saw a few storm rolls across the winter wheat region over the past 10 days. The latest snow 

event aided Kansas and Colorado. The US Great Plains will see snow favoring KS, OK, and northern 

Texas Tuesday. The snow cover is welcome. US snow coverage this morning (52%) versus week ago 

(35%)... 

 

 
 

US snow probability of 4" or more over the next 72 hours hits wheat areas that missed out over the past 

week.   
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• Paris March wheat was 5.25 euros lower at 279.25 per ton, lowest since early March 2022.   

 

KC, Chicago and Black Sea (futures) wheat…Black Sea wheat futures trading has been thin since the 

Ukraine/Russia conflict 

 
Source: Reuters and FI 

 

• There were no major global import tender announcements over the weekend.  

• USDA US all-wheat export inspections as of January 19, 2023, were 334,217 tons, within a range of 

trade expectations, above 325,643 tons previous week and compares to 417,638 tons year ago. Major 

countries included Korea Rep for 90,749 tons, Mexico for 76,974 tons, and Japan for 56,000 tons.  

• A Ukraine boat of 30,000 tons of wheat charted by the UN left for Ethiopia on Sunday.  

• Russian wheat export prices for 12.5 percent protein were up $1.00 last week to $306.00 per ton, 

according to IKAR. About 800,000 tons of wheat was export last week out of Russia, according to 

SovEcon.  

• Domestic India wheat prices hit a record high Monday, just before the government planned to release 

reserves to cool prices after many producers ran out of stocks. 2-3 million tons is expected to be 

auctioned soon. India’s new-crop should come online in March and so far, we are hearing India (2023-

24 USDA timeline) wheat production could rise more than 112 million tons, a record, and well up from 

106.8 million tons year earlier.  

• Western countries made progress with talks to supply Ukraine with tanks and other weapons. Russia 

warned of “West destruction” for arming Ukraine.  "If Washington and NATO supply weapons that 

Daily KWc2, Wc2, BWFc1 9/14/2022 - 1/30/2023 (CHG)

2nd month KC wheat

Black Sea CME wheat futures

2nd month Chicago wheat

Line, KWc2, Trade Price(Last)

1/23/2023, 299.094

Line, Wc2, Trade Price(Last)

1/23/2023, 267.494

Line, BWFc1, Trade Price(Last)

1/23/2023, 306.750
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would be used for striking peaceful cities and making attempts to seize our territory as they threaten to 

do, it would trigger a retaliation with more powerful weapons" (Reuters provided the quote).   

• Grain ships were briefly stopped at Turkey's Bosphorus strait on Sunday due to rudder failure but 

resumed shortly.  

 

 
 

Paris March wheat – weekly 

 
Source: Reuters and FI 

 

Export Developments. 

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

March 16.  

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

2017 crop years.  

SovEcon Russia's grain exports (000 tons)

Est. Est. Est. Est. Est. Est. Est. Est.

July 2019-

June 2020

July 20-

June 21
Jun-22 Jul-22 Aug-22 Sep-22 Oct-22 Nov-22 Dec-22 Jan-23 Jul-Jan YOY %

Wheat 33,968 38,052 1,100 2,300 3,500 4,100 4,300 4,300 4,000 3,700 26,200 17%

Barley 4,499 6293 150 200 600 300 350 400 200 100 2,150 -25%

Corn 4,206 4243 350 150 100 50 50 150 300 300 1,100 -30%

Grains 

(wheat+barley+

corn)

42,673 48,588 1,600 2,650 4,200 4,450 4,700 4,850 4,500 4,100 29,450 10%

Source: SovEcon, Reuters and FI

Weekly BL2H3 3/4/2022 - 2/10/2023 (PAR)
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Rice/Other 

• None reported  

 

 
Updated 01/19/23  

Chicago – March $7.00 to $8.00, May $7.00-$8.25 

KC – March $7.75-$9.00, $7.50-$9.25 

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

 

Chicago Wheat Change KC Wheat Change MN Wheat Settle Change

MAR3 721.75 (19.75) MAR3 820.50 (27.50) MAR3 887.75 (25.00)

MAY3 729.00 (20.00) MAY3 815.50 (25.75) MAY3 883.50 (21.75)

JUL3 731.25 (20.25) JUL3 810.00 (25.50) JUL3 879.00 (20.00)

SEP3 739.50 (20.50) SEP3 812.50 (25.50) SEP3 861.00 (17.25)

DEC3 754.50 (20.50) DEC3 818.75 (25.25) DEC3 866.00 (16.75)

MAR4 764.50 (20.00) MAR4 818.25 (26.00) MAR4 868.50 (16.50)

MAY4 765.75 (20.25) MAY4 812.75 (25.00) MAY4 859.25 (15.25)

Chicago Rice Change

MAR3 18.22 0.110 MAY3 18.51 0.110 JUL3 18.72 0.100

US Wheat Basis

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

JAN +120 / 130 h unch JAN +155 h unch Toledo -30 z unch

FEB +120 / 130 h unch FEB +155 h unch PNW US Soft White 10.5% protein BID

0-Jan   MCH +155 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 279.50 (5.25) 141,406 (3,102) US SRW FOB $322.00 $2.60

MAY3 276.50 (5.25) 99,426 231 US HRW FOB $377.70 $5.90

SEP3 265.50 (5.00) 63,947 253 Rouen FOB 11% $308.38 ($4.75)

DEC3 265.75 (5.25) 57,291 9 Russia FOB 12% $306.00 ($3.00)

EUR 1.0849 Ukr. FOB feed (Odessa) $275.00 $0.00

Arg. Bread FOB 12% $487.49 $1.38

Source: FI, DJ, Reuters & various trade sources
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 Traditional Daily Estimate of Funds 1/15/23
(Neg)-"Short"    Pos-"Long"

Corn Bean Chi. Wheat Meal Oil

Actual 271.9 169.1 (42.0) 166.4 59.5

18-Jan (4.0) (5.0) (6.0) (3.0) 2.0

19-Jan (4.0) (4.0) (4.0) (3.0) (3.0)

20-Jan (1.0) (4.0) 3.0 (3.0) (3.0)

23-Jan (10.0) (9.0) (9.0) (2.0) 1.0

24-Jan

FI Est. of Futures Only 11/15/22 252.9 147.1 (58.0) 155.4 56.5

FI Est. Futures & Options 226.0 151.3 (61.7) 154.1 52.9

Futures only record long 547.7 280.9 86.5 167.5 160.2

"Traditional Funds" 1/26/2021 11/10/2020 8/7/2018 5/1/2018 11/1/2016

Futures only record short (235.0) (118.3) (130.0) (49.5) (69.8)

6/9/2020 4/30/2019 4/25/2017 3/1/2016 9/18/2018

Futures and options 557.6 270.9 64.8 132.1 159.2

record net long 1/12/2021 10/6/2020 8/7/2012 5/1/2018 1/1/2016

Futures and options (270.6) (132.0) (143.3) (64.1) (77.8)

record net short 4/26/2019 4/30/2019 4/25/2017 3/1/2016 9/18/2018

 Managed Money Daily Estimate of Funds
Corn Bean Chi. Wheat Meal Oil

Latest CFTC Fut. Only 198.9 168.4 (64.6) 152.4 50.0

Latest CFTC F&O 192.1 168.3 (65.1) 150.9 54.0

Corn Bean Chi. Wheat Meal Oil

FI Est. Managed Fut. Only 180 146 (81) 141 47

FI Est. Managed Money F&O 173 146 (81) 140 51

 Index Funds Latest Positions (as of last Tuesday)
Index Futures & Options 352.3 123.0 96.7 NA 93.7

Change From Previous Week (3.5) 1.3 (1.5) NA (1.9)

 Source: Reuters, CFTC & FI (FI est. are noted with latest date)

1/23/2023



Disclaimer
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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 
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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 
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