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Corn 
Corn had an impressive reversal off the lows today as spreads really narrowed up 
as we closed up .09 at 5.52 for March futures. The spreads have the commercials 
attention on todays .0225 CH/CK move, but we may see some pressure on that 
spread starting Friday with the Goldman roll. There were no flash sales today to 
China as the trade banters over whether the sales are over or not. On top of that a 
lot of discussion of why we are not seeing these sales posted by USDA when they 
were made. Best guess is that these sales are made in an overseas office and were 
not moved to a US entity until they are loaded or when they want the market to know. 
Ethanol production for the week averaged 936,000 barrels per day which is up 0.32% 
from last week but still down 13.41% from a year ago. Ethanol stocks were 24.316 
million barrels which is up 3.03% vs last week and up 3.59% from a year ago. Farmer 
selling was slow again today. Domestic basis was mixed, but we did see some 
pushes where weather looks to impact deliveries. USDA export sales for tomorrow 
are estimated to be 6,000,000-7,800,000MT for 20/21 and 0-500,000MT for 21/22. 
 
Beans 
The bean market started lower but traded firmer all day with SH closing 16 ½ c firmer.  Plenty of conversation about China’s 
hog herd, with several touting the 31% expansion while others are suggesting ASF is back in their hog herd, not as strong but 
still spreading.  There is talk of another trucker strike in Argentina as they block roads to ports.  Brazil exported the fifth 
smallest amount of beans to China for the month of January with 23,644 mt.  This is down 98% from last year.  The Brazil 
lineup has increased to 8.7 mmt from 5.7 mmt last week.  Brazil premiums continue defensive with offers for Feb down 35c 
from a week ago.  It appears China has washed out of 10 Brazilian cargos in the last two weeks as crush margins in China 
are disappointing.  Half of those washouts were this week.  They also have washed out of three cargoes of Palm oil and one 
cargo of Soy Oil.  One has to wonder why are Brazil premiums 60c cheaper than US premiums for February when the harvest 
is delayed.  Also, why is China buying more expensive US beans with disappointing crush margins.  Why not put a boat in 
the lineup in Brazil and wait?  Bean sales are guessed at 300,000 – 750,000 mt.  Meal sales are estimated at 100,000 – 
350,000 mt with oil 8,000 – 30,000.   
 
Wheat 
The wheat complex avoided a third day lower and the strength of corn and beans is seemingly a key component to the higher 
trade. WH is 3 ½ cents higher closing at 6.48 ¼, KWH is 6 ½ higher at 6.25 ½, and MWH is 4 higher at 6.25. The strength did 
not come from higher competitor markets with Paris, Black Sea, Australia, and Argentina markets were all lower. Next week’s 
forecast lows for US wheat are cold enough to at least renew the winterkill discussion offering some support as well. If the 
Russian government approach to setting export taxes is meant to scare farmers into selling sooner rather than later. They 
intend to set up a committee to decide the threatened tax level without any clarity on the variables involved, leaving the 
Russian market in a state of confusion. Needless to say, the story in wheat is looking a bit messy for now. Weekly export 
sales are estimated to be 250,000 to 700,000 mt. 
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CASH BASIS BIDS Nearby  March 
Corn Cif Nola  72+H 72+H 
Truck Hennepin 10+H 14+H 
Truck St Louis 38+H 38+H 
Iowa Interior UP 9-H 8-H 
Columbus CSX 6+H 8+H 
Fort Wayne NS 0+H 8+H 
Dlvd Hereford   
Dlvd PNW   
KC RAIL 25+H 25+H 
Nebraska Grp 3 4-H 3-H 
Dlvd Decatur 15+H 20+H 
Wheat Cif Nola 110H 115+H 
Beans Cif Nola 72+H 75+H 
Truck Hennepin 4+H 11+H 
Truck St Louis 34+H 37+H 
Dlvd Decatur 10+H     18+H                                                                  
Dlvd Des Moines 20-H 15-H 
IL R Barge Frt. 415 390 
BNSF Shuttle Frt. Tariff $50 


