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KEY DRIVERS SHAPING AG

* Commodity price deflation
* Chinese demand
* Biofuels reaching maturity

Oil price plummeting...

Oil prices
expected to reach
40 $40 to $50 per
barrel range




China will continue to be dominant global soybean importer
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Soybeans: SA Production vs China Imports
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MAR CORN FUTURES
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US CORN S&D

2014-15 2015-16F
Acres Planted 90.9 88
Yield 173.4 170
Production 15,668 13,700
Feed 5,375 5,500
FSI 6,545 6,550
Exports 1,750 1,850
Total Use 13,670 13,900
Ending Stocks 1,998 1,825
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WEEKLY ETHANOL PRODUCTION
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ETHANOL CRUSH MARGINS
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US Cattle on Feed Inventory
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Broiler Chick Placements
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Cumulative export sales are 23.7
MMT versus this time Last Year of
26.8 MMT and expected USDA pace
of 24.2 MMT
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International Corn Factors
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*Argentina & Brazil expected to have
smaller production: 97 MMT vs 104 MMT
LY

*China said to be “near approval” of
Syngenta’s MIR 162
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JAN SOYBEAN FUTURES
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US SOYBEAN S&D

Acres Planted
Yield
Production
Crush

Exports

Total Use
Ending Stocks
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201415 2015-16F
84.2 86.5
475 44
3,958 3,775
1,780 1,800
1,760 1,700
3,655 3,612
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US Soybean Export Sales (Cumulative)
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US NOPA Crush
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S. American Soybean Production

«Argentina expected to grow 55 MMT up from 54 MMT last year

*Brazil expected to grow 94 MMT up from 86.7 MMT last year
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Argentina Soybean

Summary:
Level:
Published: 11 December 2014

By: Tammie Ford, Speedwel Weather Data Team

Favorable planting conditions across
edium

the region

Speedwell Weather

in the northern

Planting,

with

MWF and GFS

the Argentine

Al forecast models
how below normal
infall for the period

Light to moderate
showers expected over
the forecast period
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US WHEAT S&D

Acres Planted
Yield
Production
Food

Feed

Exports

Total Use
Ending Stocks
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2014-15
56.8
43.7

2,026
960
180
925

2,141
654

2015-16F
56.0

435
2,065
975

175
1,025
2,200
675
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US Wheat Export Sales (Cumulative)

Cumulative export sales
are 17.4 MMT versus
this time Last Year of
23.8 MMT and expected
USDA pace of 17.7 MMT

International Wheat Forces

«Sinking Russian Ruble is giving Russia export advantage
*But political instability is causing issues....




The & Moscow Times

News & Opinion  Culture  Multimedia Jobs Real Estate
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Price of Bread to Jump Due to Russia's
Weakening Ruble

The Moscow Times | Dec. 1120142003 | Lastedked 2003

International Wheat Forces

*US not competitive in export arena
«Cold weather threatening Ukraine
El Nino projected for next 3 to 6 months

Corn Outlook

» Potential drop in USDA’s Jan Production forecast

» Exports are limited and appear to be heading for a
disappointing year

+ Ethanol production cutback could be severe in 2"
half of MarketingYear

* US Acreage cutbacks in 2015
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Soybean Outlook

+ Late planting in SA could expand US
export window.

+ China buying is slowing, but could
bounce back on harvest delays in SA

» Higher US acres in 2015
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Wheat Outlook

» Competition in global wheat market keeps
our exports limited

* Production problems in Ukraine?
* Global supplies to be abundant

QUESTIONS??

GRAIN-TV

WATCH. LEARN. TRADE.

GrainTV
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Weekly #CORN & #SOYBEA sis maps.
To receive Weekly Grain Newsletter and
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