
                                                                                                         
Morning Grains 

 

ADMIS.com | 312.242.7000 | Chicago | New York | London | Hong Kong | Singapore | Taipei | Shanghai 

 

The information and comments contained herein is provided by ADM Investor Services, Inc. (“ADMIS”) and NOT ADM. Futures and options trading involve 
significant risk of loss and may not be suitable for everyone. Therefore, carefully consider whether such trading is suitable for you in light of your financial 
condition. This report includes information from sources believed to be reliable and accurate as of the date of this publication, but no independent verification has 
been made and we do not guarantee its accuracy or completeness. Research analyst does not currently maintain positions or have financial interest in the 
commodities specified within this report .Any reproduction or retransmission of this report without the express written consent of ADM Investor Services, Inc. is 
strictly prohibited. Again, the information and comments contained herein is provided by ADMIS and in no way should be construed to be information provided by 
ADM. Copyright © ADM Investor Services, Inc.  

 

January 26, 2021 by Steve Freed VP Grain Research 
 

Grains are mixed to higher. Futures started lower last night but turned higher on commercial buying. Some 
feel higher demand could suggest prices need to push higher to ration demand. This despite some tech talk 
that futures are not yet corrected overbought position. SH is up 6 cents and near 13.49. SMH is near 430.1. 
BOH is near 43.56. CH is up 4 cents and near 5.14. WH is down 3 cents and near 6.45. KWH is down 1 cent and 
near 6.26. US stocks are marginally lower. US Dollar is mixed to higher. Crude is higher, Gold is lower. 
 
Weekly US corn exports were near 55 mil bu. Season to date exports are 757 versus 400 ly. Trade estimates 
that US corn exports will be 250-300 mil bu above USDA. US Carryout near 1,100. Trade could also see US 
2020/21 ethanol use 5,075 (+125)and FSI 5,775 (+125). US farmer 80-85 pct sold of 2020 crop and 5-7 pct 
2021. Selling cash as prices move higher.  
 
Weekly US soybean exports were near 73 mil bu. Season to date exports are 1,664 versus 927 last year. Trade 
estimates that US soybean exports be 150-225 mil bu above USDA. Negative US carryout? Trade could see US 
2021/21 soybean acres near 90.0, crop 4,550, total use 4,535, carryout 130. Trade could see US 2020/21 soyoil 
exports 2,900 vs USDA 2,750. End stocks 1,700 vs USDA 1,814. Trade could see US 2020/21 soymeal use near 
52,650 tst vs USDA 52,500. End stocks 325 vs USDA 350. US farmer 80-85 pct sold of 2020 crop and 5-7 pct 
2021. Brazil soybean harvest 1 pct or 1 mmt. Vessel line up 7 mmt. Heavy rains in south slowing harvest.   
 
Weekly US wheat exports were 19 mil bu. Season to date exports 591 vs 595 last year. Trade could see US 
2020/21 wheat exports at 995 vs USDA 985. 2021 crop 1,860, use 2,075, carryout 735. USDA rated KS crop 43 
pct good/ex vs 46 previous, CO 17 vs 19, OK 61 vs 36 ly, IL 65 vs 50 previous. KY 86 vs 85.  
 
On Monday, Managed funds were net buyers of 11,000 SRW Wheat; 37,000 Corn; 22,000 Soybeans; 7,000 lots 
of Soymeal, and; 5,000 Soyoil. We estimate Managed Money net long 1,000 contracts of SRW Wheat; long 
341,000 Corn; net long 131,000 Soybeans; net long 85,000 lots of Soymeal, and; long 96,000 Soyoil.   

 
                    Support  Resistance 
Mar Beans   1325    1378  
Mar Bean Oil  43.00   44.00  
Mar Meal   425     440  
Mar Corn   510     520  
Mar CGO Wheat 645       660                
         
 



                                                                                                         
Morning Grains 

 

ADMIS.com | 312.242.7000 | Chicago | New York | London | Hong Kong | Singapore | Taipei | Shanghai 

 

The information and comments contained herein is provided by ADM Investor Services, Inc. (“ADMIS”) and NOT ADM. Futures and options trading involve 
significant risk of loss and may not be suitable for everyone. Therefore, carefully consider whether such trading is suitable for you in light of your financial 
condition. This report includes information from sources believed to be reliable and accurate as of the date of this publication, but no independent verification has 
been made and we do not guarantee its accuracy or completeness. Research analyst does not currently maintain positions or have financial interest in the 
commodities specified within this report .Any reproduction or retransmission of this report without the express written consent of ADM Investor Services, Inc. is 
strictly prohibited. Again, the information and comments contained herein is provided by ADMIS and in no way should be construed to be information provided by 
ADM. Copyright © ADM Investor Services, Inc.  

 
 
 



                                                                                                         
Morning Grains 

 

ADMIS.com | 312.242.7000 | Chicago | New York | London | Hong Kong | Singapore | Taipei | Shanghai 

 

The information and comments contained herein is provided by ADM Investor Services, Inc. (“ADMIS”) and NOT ADM. Futures and options trading involve 
significant risk of loss and may not be suitable for everyone. Therefore, carefully consider whether such trading is suitable for you in light of your financial 
condition. This report includes information from sources believed to be reliable and accurate as of the date of this publication, but no independent verification has 
been made and we do not guarantee its accuracy or completeness. Research analyst does not currently maintain positions or have financial interest in the 
commodities specified within this report .Any reproduction or retransmission of this report without the express written consent of ADM Investor Services, Inc. is 
strictly prohibited. Again, the information and comments contained herein is provided by ADMIS and in no way should be construed to be information provided by 
ADM. Copyright © ADM Investor Services, Inc.  

 


