
 

  

  

 
Overnight trade has SRW Wheat down roughly 11 cents; HRW down 11; HRS Wheat down 12, Corn is 
down 6 to 12 cents; Soybeans down 5 to 12; Soymeal down $3.00, and Soyoil down 55 to 75 points. 
 
For the week, SRW Wheat prices were up roughly 27 cents; HRW up 33; HRS up 34; Corn was up 59 
cents; Soybeans up 55 cents; Soymeal up $15.00, and; Soyoil up 210 points. Crushing margins were up 2 
cents at $0.91 (July); Oil share unchanged at 42%. 
 
Chinese Ag futures for (September) settled up 62 yuan in soybeans (at U.S. $26.00), up 32 in Corn (at 
$11.20), down 35 in Soymeal (at $520), down 14 in Soyoil (at 63.05 cents), and up 32 in Palm Oil. 
 
Malaysian palm oil prices were down 78 at 4,349 (basis July) at midsession still correcting gains after 
prices had best week in two decades.  
 
U.S. Weather Forecast 
 

The United States will remain relatively good for spring planting, emergence and establishment 
of crops in the Midwest, central and northern Plains, Tennessee River Basin and southeastern 
states.  
 
There is still concern over crop and field conditions in parts of the Delta because of wet 
conditions and in the heart of the Midwest because of wetter biased weather over the next two 
weeks.  

 
Rain is expected in the northern Plains and Canada’s Prairies and should bring some much 
needed relief to dryness that should translate into better planting and establishment conditions 
for summer crops as time moves along. Improved winter and early spring crop conditions are 
also expected in the northern Plains and Canada’s Prairies.  

 



 
 
 

 
 
 
South America Weather Forecast 
 

Brazil is to see temporary relief in areas that receive rain in Parana and some immediate 
neighboring areas during the next ten days. Some relief is also expected in eastern Sao Paulo 
and southeastern Minas Gerais, but the amount of rain that reaches key Safrinha corn country 
will be very low. Parana will be the greatest recipient of rain and could experience the greatest 
dryness relief, but central and eastern parts of the state will be wetter than western areas. 
Temperatures will be near normal except in the far south of Brazil where readings will be cooler 
biased both this week and next week. Crop moisture stress will continue without significant 
relief despite a few insignificant showers in Mato Grosso, Mato Grosso do Sul, Goias, western 
Sao Paulo and southwestern Minas Gerais.  

 
Argentina’s weather will be ideal for summer crop maturation and harvest progress. The 
environment might also be good for some early season wheat planting later this month 



 

 
 
 
The player sheet had funds net buyers of 4,000 contracts of SRW Wheat; bought 10,000 Corn; bought 
11,000 Soybeans; net bought 10,000 Soymeal, and; bought 2,000 in Soyoil. 
 
We estimate Managed Money net long 31,000 contracts of SRW Wheat; net long 402,000 Corn; long 
204,000 Soybeans; long 80,000t Soymeal, and; net long 93,000 Soyoil.   
 
Preliminary Open Interest saw SRW Wheat futures up roughly 365 contracts; HRW Wheat up 600; Corn 
up 19,100; Soybeans down 2,300 contracts; Soymeal up 9,100 lots, and; Soyoil up 4,400. 
 
Deliveries were 2 Soymeal; ZERO Soyoil; 159 Rice; ZERO Corn; 7 HRW Wheat; ZERO Oat; 14 Soybeans; 
ZERO SRW Wheat, and; ZERO HRS Wheat.  
 
There were changes in registrations (Soyoil down 2; Rice up 124)---Registrations total 134 contracts for 
SRW Wheat; 16 Oats; Corn ZERO; Soybeans 198; Soyoil 1,157 lots; Soymeal 175; Rice 1,396; HRW Wheat 
1,289, and; HRS 522. 
 
 
TODAY---EXPORT INSPECTIONS---CROP PROGRESS/CONDITIONS---         
  
Tender Activity---S. Korea bought 60,000t Black Sea feed wheat---Egypt seeks 30,000t optional-origin 
soyoil, 10,000t sunoil---  
 
Speculators’ bullishness toward Chicago-traded grains and oilseeds has hovered near record levels since 
late last year as global demand accelerates and supplies tighten, though various market participants 
have recently been in the driver’s seat when it comes to the persistent rally, especially in corn. In the 



week ended May 4, speculators in the “other” category increased their net long to 133,068 futures and 
options contracts from 107,963 a week earlier according to the U.S. Commodity Futures Trading 
Commission. That coincided with a 6.5% gain in most-active futures. 
 

 
 



 
 
 
OIL WORLD 

New Highs This Week On The Futures Markets 
 

We are already in a weather market with rising concern about dryness in North and 
South America 

 
World supplies of fish oil & meal to remain rather ample in Apr/Sept 2021 if the 
relatively large catch quota of 2.5 Mn T can be fulfilled. 
 
Consumption and imports of veg. oils in India continue to decline. COVID-19 
crisis affecting palm oil demand. 
 
Soybean exports of 6 major countries reached a record 19.4 Mn T in April, up 
1.0 Mn T from a year earlier. 
 
World soya meal exports at 6.1 Mn T in April up 6% on year. Argentina more 
than offset reduced shipments from the USA and Brazil. 
 
Tallow exports from 6 key countries increased by 8% in Oct/March 2020/21, 
driven by rising demand from biodiesel producers. 

 



Stocks of canola plunged by 37.7% at the end of March 2021 compared to the same period in 2020, in 
part due to increased demand during the COVID-19 pandemic, according to a farm survey by Statistics 
Canada released on Friday. 
The survey of approximately 11,500 Canadian farms was conducted from March 1 to March 29. 
 
Total stocks of principal field crops at March 31 

 

                        March 2019   March 2020  March 2021   March 2019-20     March 2020-21 

 

                                thousands of tonnes                   % change 

Total wheat             17687        18781         16231         6.2           -13.6 

Durum wheat              4158         3305          2753       -20.5           -16.7 

Wheat excluding durum   13529        15476         13478        14.4           -12.9 

Barley                   2677         3531          2806        31.9           -20.5 

Canola                  10755        10554          6572        -1.9           -37.7 

Corn for grain           8302         7993          8147        -3.7             1.9 

Dry field peas           1879         1909          1878         1.6            -1.6 

Flaxseed                  302          304           232         0.7           -23.7 

Lentils                  1697         1678          1435        -1.1           -14.5 

Oats                     1537         1846          1844        20.1            -0.1 

Rye                       112          127           216        13.4            70.1 

Soybeans                 3271         2823          1967       -13.7           -30.3 

 
NOTE: Analysts and traders surveyed by Reuters on average estimated stockpiles as of March 
31, 2021 at 16.7 mln tonnes of all wheat, 2.6 mln tonnes of durum wheat, 6.7 mln tonnes of 
canola, 1.9 mln tonnes of oats, and 3.3 mln tonnes of barley. 

 
China sold 142,659 tonnes of wheat, or 3.56% of the total offered, at an auction of state reserves last 
week, the National Grain Trade Center said. The volume sold, at an average price of 2,401 yuan 
($373.41) per tonne, declined further from the prior week when 361,975 tonnes of wheat were sold, 
after the government moved in to restrict the auctions.  
 

Chinese buyers bought 1.36 million tonnes of U.S. corn, matching their seventh biggest ever 
purchase of U.S. supplies of the grain, the U.S. Agriculture Department said on Friday. The deal 
comes after China issued guidelines in April recommending the reduction of corn and soymeal in 
pig and poultry feed. Corn prices have surged to their highest in more than eight years on 
concerns about a tightening global supply base due to strong demand in biofuels and dry 
conditions in key growing areas of Brazil. The corn will be shipped during the 2021/22 marketing 
year that starts in September. The deal was China's biggest since it booked a deal to buy 2.1 
million tonnes of U.S. corn, its most ever from the United States, in January. 

 
Argentine biotech company Bioceres and local food company Havanna have signed an agreement to 
produce food based on genetically modified HB4 wheat, the firms said in a joint statement. The country 
is interested in increasing production by way of genetically modified HB4 wheat, which is resistant to 
droughts. 
 

Adverse dry conditions have lowered Argentina soybean production to 46.4 million tons 
(according to Refinitiv's agriculture research), 2.4 million tons below last season. However, low 
soy crushing and exports last year resulted in adequate supplies this year.  
 
Argentina soybean and soymeal exports in 2020/21 are expected to return to normal levels (7-8 
and 22-23 million tons, respectively), barring government's export constraints and/or financial 
crisis.  

https://nam02.safelinks.protection.outlook.com/?url=https%3A%2F%2Famers2.apps.cp.thomsonreuters.com%2Fweb%2Fcms%2F%3Fnavid%3D81118434&data=04%7C01%7CSteve.Freed%40admis.com%7C55f32fd10541406af42c08d91399c887%7C2f55bf3242d444b3a8c2930ac8b182b2%7C0%7C0%7C637562373482743274%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C1000&sdata=KaEYMoqPB6cK8CTLB14t5qV9QZm8bmXqWsYcJ8qg94I%3D&reserved=0


 
According to Refinitiv trade flows, Argentina soymeal exports have increased for two 
consecutive months. April shipments totaled 2.1 million tons, close to the record shipments for 
the month set in 2019. Year-to-date exports in 2021 totaled 7.1 million tons, <1% below the 5-
year average.  
 
Argentina soy oil exports have also increased for the second consecutive month at 459 thousand 
tons, the highest April exports over the past five years.  
 

Brazil soymeal delivery pace has remained stable. Refinitiv trade flows tracked 1.3 
million tons of soymeal shipments in April, nearly identical to the March's exports. The 
latest line-up report (released on 4 May) indicates that 1.5 million tons of Brazilian 
soymeal will be shipped in May, close to the 6-year average.     

 
Ukraine has sown a total of 4.4 million hectares of spring grains as of May 6, or 58% of the expected 
area, agriculture ministry data showed. Farms have sown 2.4 million hectares of corn, 1.3 million 
hectares of barley, 226,400 hectares of peas, 172,200 hectares of wheat and 185,400 hectares of oats. 
The overall grain area is likely to total 15.5 million hectares this year, including 7.6 million of spring 
grains, the ministry has said. 
 
Maize planting in the European Union is in full swing as farmers catch up on a slow start during a chilly 
April, with warmer and wetter weather needed this month to get the crop off to a good start. Early 
forecasts project the 27-nation EU, a major producer and importer of maize (corn) for livestock feed, will 
harvest a bigger crop this year, as yields in Romania and other nations recover from drought in 2020 and 
the EU crop area stays stable. French farmers were in the latter stages of planting, having accelerated 
field work since an early April freeze. But the proportion of emerged crops was lower than it was a year 
ago, according to farm office FranceAgriMer, a sign that dry, cool weather has hindered germination. 
 
Euronext wheat ended higher on Friday, adding to a weekly gain, as grain markets rallied further on corn 
supply tensions. September milling wheat on Euronext settled up 1.75 euros, or 0.8%, at 232.00 euros 
($281.97) a tonne, leaving the contract 5.8% higher over the week. It rose earlier on Friday to 233.25 
euros but faced chart resistance near last week's life-of-contract high of 233.50 euros. 
 

On Euronext's maize (corn) market, June futures rose as high as 265.00 euros a tonne, a front-
month price not seen since July 2012. New-crop November set a new contract high at 225.50 
euros. 
 
In rapeseed, August futures set a new contract high at 546.25 euros a tonne, before turned 
slightly lower, as low global oilseed stocks and poor crop weather in Europe and Canada 
continued to underpin prices. ($1 = 0.8228 euros) 

 
• MALAYSIA'S END-APRIL PALM OIL STOCKS UP 7.07% TO 1.55 MLN T FROM MARCH - MPOB 
• MALAYSIA'S APRIL PALM OIL EXPORTS UP 12.62% TO 1.34 MLN T FROM MARCH -MPOB 
• MALAYSIA'S APRIL CRUDE PALM OIL PRODUCTION UP 6.98% TO 1.52 MLN T FROM MARCH -MPOB 
 

A Reuters survey had pegged inventories to fall 0.27% to 1.44 million tonnes. Production was 
seen rising 8.9% to a six-month high of 1.55 million tonnes. Exports were forecast to jump 10% 
to 1.3 million tonnes. 

https://nam02.safelinks.protection.outlook.com/?url=https%3A%2F%2Famers2.apps.cp.thomsonreuters.com%2Fweb%2Fcms%2F%3Fpageid%3Dargentina-soymeal-exports&data=04%7C01%7CSteve.Freed%40admis.com%7C55f32fd10541406af42c08d91399c887%7C2f55bf3242d444b3a8c2930ac8b182b2%7C0%7C0%7C637562373482753229%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C1000&sdata=S7MX1N8kgpAt7ihE0cZJ7prbzKOXPgEYfco8a3bvsVY%3D&reserved=0
https://nam02.safelinks.protection.outlook.com/?url=https%3A%2F%2Famers2.apps.cp.thomsonreuters.com%2Fweb%2Fflowzone%2Fenergy%2F%3Fflowsexplorerid%3D84%26px%3D1%26leftmenu%3D0%26navid%3D49527&data=04%7C01%7CSteve.Freed%40admis.com%7C55f32fd10541406af42c08d91399c887%7C2f55bf3242d444b3a8c2930ac8b182b2%7C0%7C0%7C637562373482763183%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C1000&sdata=bL9db1GwhHae1PKsEFTcHHMZ7wXlwOFRohq%2FudYnhVE%3D&reserved=0


 
Malaysian palm oil product exports for May 1-10 rose 29.63% to 447,225 tonnes from 345,010 tonnes 
shipped during the previous month, cargo surveyor Intertek Testing Services said 
 

Malaysia's palm oil exports during the May 1-10 period are estimated to have risen 37% from a 
month earlier to 469,875 metric tons, cargo surveyor AmSpec Agri Malaysia said 

 
 
 
MONDAY FORECAST                                                7 DAY PRECIP MAP 
 

 
 
 
U.S. 6-10 DAY FORECAST (TEMP/PRECIP) 
 

 
 
 
U.S. 8-14 DAY FORECAST (TEMP/PRECIP)  
 

https://nam02.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.wpc.ncep.noaa.gov%2Fnoaa%2Fnoaad2.gif%3F1620622887&data=04%7C01%7CSteve.Freed%40admis.com%7C55f32fd10541406af42c08d91399c887%7C2f55bf3242d444b3a8c2930ac8b182b2%7C0%7C0%7C637562373482763183%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C1000&sdata=mR8A%2BRKwmkFIC9629G7duu4LK%2BRfk4qm%2BFK3cA9Yw%2BE%3D&reserved=0
https://nam02.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.cpc.ncep.noaa.gov%2Fproducts%2Fpredictions%2F610day%2F610temp.new.gif&data=04%7C01%7CSteve.Freed%40admis.com%7C55f32fd10541406af42c08d91399c887%7C2f55bf3242d444b3a8c2930ac8b182b2%7C0%7C0%7C637562373482773140%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C1000&sdata=61ymwij9oZU8BMDaW081%2B%2FwexcoYIvEbe2iIm%2BDBlOM%3D&reserved=0
https://nam02.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.cpc.ncep.noaa.gov%2Fproducts%2Fpredictions%2F610day%2F610prcp.new.gif&data=04%7C01%7CSteve.Freed%40admis.com%7C55f32fd10541406af42c08d91399c887%7C2f55bf3242d444b3a8c2930ac8b182b2%7C0%7C0%7C637562373482773140%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C1000&sdata=GYwTFIXIcXj8V4tad6GG4Y7OV3MIigiMV%2BQ58U5unqw%3D&reserved=0


 
 
 

This commentary is provided by ADM Investor Services, a futures brokerage firm and wholly owned 
subsidiary of ADM Company. ADMIS has provided expert market analysis and price risk management 
strategies to commercial, institutional and individual traders for more than 50 years. Please visit us at 
www.admis.com or contact us at sales@admis.com to learn more. 
 

 
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. The information and comments contained herein is 

provided by ADMIS and in no way should be construed to be information provided by Archer Daniels Midland Company. The 

author of this report did not have a financial interest in any of the contracts discussed in this report at the time the report was 

prepared. The information provided is designed to assist in your analysis and evaluation of the futures and options markets. 

However, any decisions you may make to buy, sell or hold a futures or options position on such research are entirely your own 

and not in any way deemed to be endorsed by or attributed to ADMIS. 
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This message may contain confidential or privileged information, or information that is otherwise exempt from 
disclosure. If you are not the intended recipient, you should promptly delete it and should not disclose, copy or 
distribute it to others. 
  

 

http://www.admis.com/
mailto:sales@admis.com
https://nam02.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.cpc.ncep.noaa.gov%2Fproducts%2Fpredictions%2F814day%2F814temp.new.gif&data=04%7C01%7CSteve.Freed%40admis.com%7C55f32fd10541406af42c08d91399c887%7C2f55bf3242d444b3a8c2930ac8b182b2%7C0%7C0%7C637562373482783098%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C1000&sdata=UdYyfwic1Z3%2BUP2WxcxE%2F1mvIOcnNr%2BlWa0al9A7Kgg%3D&reserved=0
https://nam02.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.cpc.ncep.noaa.gov%2Fproducts%2Fpredictions%2F814day%2F814prcp.new.gif&data=04%7C01%7CSteve.Freed%40admis.com%7C55f32fd10541406af42c08d91399c887%7C2f55bf3242d444b3a8c2930ac8b182b2%7C0%7C0%7C637562373482783098%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C1000&sdata=tXqWuxLh4H%2FMpW6n1siB60NIe8EC3phfJpq4JW3VEKA%3D&reserved=0

