
  

  
 

 
Overnight trade has SRW Wheat down roughly 7 cents; HRW down 9 cents; HRS Wheat down 4, Corn is 
down 12 to 7 cents; Soybeans down 16; Soymeal down $5.50, and Soyoil down 25 points. 
 
Chinese Ag futures for (September) settled up 5 yuan in soybeans (at U.S. $26.30), down 34 in Corn (at 
$11.12), down 54 in Soymeal (at $521), up 114 in Soyoil (at 64.30 cents), and up 112 in Palm Oil. 
 
Malaysian palm oil market is on holiday until Monday. 
 
 
U.S. Weather Forecast 
 

Last evening’s GFS model run shifted some areas of rainfall around compared to the midday GFS 
model run; however, it was similar in showing significant and frequent rain throughout a 
majority of the next two weeks in the central part of the U.S. from central Texas into the Corn 
Belt. Frequent rain is expected and will include the western Delta and central and eastern parts 
of the Hard Red Winter Wheat Region as well and extending into West Texas at times.  

 
 
South America Weather Forecast 
 

Last evening’s GFS model run was similar to the midday GFS model in showing some meaningful 
rain in Safrinha Corn areas of Brazil May 23 – 24.  

 
 
The player sheet had funds net sellers of 9,000 contracts of SRW Wheat; sold 32,000 Corn; bought 
10,000 Soybeans; net bought 5,000 Soymeal, and; bought 6,000 in Soyoil. 
 
We estimate Managed Money net long 7,000 contracts of SRW Wheat; net long 346,000 Corn; long 
222,000 Soybeans; long 67,000t Soymeal, and; net long 97,000 Soyoil.   
 
Preliminary Open Interest saw SRW Wheat futures down roughly 3,900 contracts; HRW Wheat up 2,300; 
Corn down 3,100; Soybeans up 17,100 contracts; Soymeal up 1,900 lots, and; Soyoil up 9,300. 
 
Deliveries were ZERO Soymeal; ZERO Soyoil; 47 Rice; ZERO Corn; 5 HRW Wheat; ZERO Oat; 124 
Soybeans; 15 SRW Wheat, and; ZERO HRS Wheat.  
 



There were changes in registrations (SRW Wheat up 15; Rice up 10; HRW Wheat down 6)---Registrations 
total 83 contracts for SRW Wheat; 16 Oats; Corn ZERO; Soybeans 143; Soyoil 1,055 lots; Soymeal 210; 
Rice 1,556; HRW Wheat 1,277, and; HRS 521. 
 
 
TODAY---WEEKLY EXPORT SALES---          
  
 
Trade estimates for USDA weekly grain, soy export sales - Reuters News  
 

 Trade estimates for 2020-21 Trade estimates for 2021-22 

Wheat (-75,000)-110,000 150,000-310,000 

Corn 100,000-300,000 700,000-2,100,000 

Soybeans 0-250,000 200,000-420,000 

Soymeal 75,000-285,000 0-50,000 

Soyoil 0-30,000 0 

 

 USDA week-ago data for 2020-21 USDA week-ago data for 2021-22 

Wheat (-95,571) 399,601 

Corn 137,375 106,172 

Soybeans 165,259 192,884 

Soymeal 201,969 64,696 

Soyoil 6,077 0 

 
 
USDA May crop supply/demand report summary  
 

USDA 2021-22 U.S. wheat production  

 USDA May Average of Range of USDA 

 2021-22 analysts' analysts' 2020-21 

 estimate estimates estimates output 

All wheat 1.872 1.871 1.769-1.976 1.826 

All winter 1.283 1.256 1.100-1.374 1.171 

Hard red winter 0.731 0.711 0.640-0.784 0.659 

Soft red winter 0.332 0.311 0.270-0.354 0.266 



White winter 0.220 0.232 0.185-0.265 0.246 

 
 
USDA 2020-21 U.S. grain and soybean ending stocks  

 USDA May Average of Range of USDA April 

 2020-21 analysts' analysts' 2020-21 

 end-stocks estimates estimates end-stocks 

 estimates   estimates 

Wheat  0.872 0.846 0.827-0.862 0.852 

Corn  1.257 1.275 1.135-1.361 1.352 

Soybeans 0.120 0.117 0.105-0.120 0.120 

 
 
USDA 2021-22 U.S. grain and soybean ending stocks  

 USDA May Average of Range of USDA April 

 2021-22 analysts' analysts' 2021-22 

 end-stocks estimates estimates end-stocks 

 estimates   estimates 

Wheat  0.774 0.730 0.644-0.837 NA 

Corn  1.507 1.344 1.100-1.622 NA 

Soybeans 0.140 0.138 0.110-0.230 NA 

 
 
USDA 2020-21 world grain and soybean ending stocks  

 USDA May Average of Range of USDA April 

 2020-21 analysts' analysts' 2020-21 

 end-stocks estimates estimates end-stocks 

 estimates   estimates 

Wheat  294.67 295.38 293.00-302.00 295.52 

Corn  283.53 279.47 275.00-285.34 283.85 

Soybeans 86.55 86.53 84.63-87.90 86.87 

 
 
USDA 2021-22 world grain and soybean ending stocks  



 USDA May Average of Range of USDA April 

 2021-22 analysts' analysts' 2021-22 

 end-stocks estimates estimates end-stocks 

 estimates   estimates 

Wheat  294.96 294.29 283.68-302.80 NA 

Corn  292.30 283.06 269.30-295.08 NA 

Soybeans 91.10 88.12 78.73-94.00 NA 

 
 
USDA 2020-21 South American corn and soy production  

 USDA May Average of Range of USDA April 

 2020-21 analysts' analysts' 2020-21 

 estimate estimates estimates estimate 

ARGENTINA      

Corn  47.00 46.92 46.00-49.00 47.00 

Soybeans 47.00 46.85 44.50-48.00 47.50 

BRAZIL     

Corn 102.00 103.05 100.00-106.50 109.00 

Soybeans 136.00 136.05 134.50-138.00 136.00 

 
Strong domestic demand will keep U.S. stockpiles of corn and soybeans near seven-year 
lows even after farmers harvest the crops they are currently seeding, the government 
said. The stocks estimates were in line with market expectations but the report showed 
that the recent gains in ag commodities, highlighted by soybean futures to a nearly nine-
year high this week, are likely to continue.  

 
Wire story reported Chicago corn futures are trading at multi-year highs after major harvests came up 
short and China burst on to the import scene, but the U.S. government thinks the situation will be more 
manageable throughout the next year than market participants might have expected. The key to this 
supply boost is a substantial recovery in production, though confidence in that is a long way off and 
inventory is expected to remain historically tight. The outcome of the U.S. crop will be among the first 
checkpoints, and a strong result could kick off a move toward lower prices. 
 



 
 
 
For the week ended May 7th, ethanol production was 979,000 barrels per day, up 2.8% versus a week 
ago, up 59.0% versus a year ago.  
 

Stocks were 19.4 mil barrels, down 5.1% versus last week, down 19.8% versus last year.  
 
Corn used was 98.9 mil bu versus 96.2 mil last week and versus the 97.4 mil needed to meet 
USDA projections.   

 
U.S. Ethanol Production and Stocks Estimates for May 7 Were 
 
                     Estimates        Actuals  

                     05/07/21       04/30/21   04/23/21  

PRODUCTION (t/bl)       950-976       952       945  

STOCKS (t/bl)       19960-21000      20440     19736  

 
Improved sowing weather raises U.S. corn crop outlooks - Refinitiv Commodities Research  

---2021/22 US CORN PRODUCTION: 392 [353–429] MILLION TONS. Improved sowing conditions 
and favorable weather outlooks fractionally raise 2021/22 U.S. corn production to 15.44 [13.9–



16.9] billion bushels. The next USDA survey-based estimate of acreage will be released in the 30 
June Acreage report. 

 
More than 400 barges were delayed on the lower Mississippi River on Wednesday after a bridge crack 
prompted the U.S. Coast Guard to halt vessel traffic on a portion of the waterway crucial for shipping 
crops to export markets. The disruption hit as strong demand for U.S. corn and soybeans has tightened 
inventories and pushed crop prices to their highest in more than eight years. Also, U.S. President Joe 
Biden is seeking to have Congress approve a $2.25 trillion infrastructure bill. The Coast Guard stopped all 
traffic on the Mississippi River near Memphis - between mile markers 736 and 737 - after a crack was 
discovered in the Hernando de Soto Bridge that spans the river 
 
USDA Broiler/Egg Set-Chicks Placed Report - May 12 

Broiler-Type Eggs Set in the United States Up 7 Percent  
Broiler-Type Chicks Placed in the United States Up 14 Percent  

 
Influential Chinese agricultural data provider Cofeed has suspended operations without explanation, 
leaving a gap in highly valued information on grain and oilseed supplies in the world's biggest soybean 
buyer. The company, officially known as Beijing TianxiaLiangchang Technology Co Ltd, stopped updating 
its website with data and analysis on April 29. It has also stopped supplying daily and weekly data to 
Refinitiv, the financial data company, which published an advisory for clients using its Eikon platform. 
"We are still investigating the reasons for why the source has not sent this data. 
 

China Weighs New Economic Envoy to U.S. Beijing is considering whether to replace Vice 
Premier Liu He as its top economic envoy with Washington, a decision that Biden administration 
officials say will indicate the depth of China's interest in economic cooperation. Under this 
scenario, these officials said, Mr. Liu, who has spent decades working on economic reform, 
would be succeeded by Hu Chunhua, a younger vice premier who made his mark overseeing the 
restive Tibet region and running the trade-reliant coastal province of Guangdong but who has 
little experience in U.S.-China relations. The deliberation is part of a wider personnel shuffle as 
China recalibrates its approach to the new U.S. administration. 

 
Fast spring planting pace raises China corn sown area and production - Refinitiv 
Commodities Research  

---2021/22 CHINA CORN PRODUCTION: 269 [261–277] MILLION TONS, up 1% 
from last update. Fast spring planting pace in the northeast raises sown area to 
42.4 million hectares, up 1% from the initial outlook. 2021/22 China corn 
production was raised to 269 [261–277] million tons. According to Reuters 
news, a government think tank said China corn production is forecast at 272 
million tons and CNGOIC estimates corn sown area at 42.63 million hectares. 

 
Satellite imagery and dry upcoming weather further lowers Brazil corn production - Refinitiv 
Commodities Research  

---2020/21 BRAZIL CORN PRODUCTION: 102.1 [92.0–106] MILLION TOns, down 2% from last 
update. After continued dryness lowers vegetation density in southern second crop areas, 
2020/21 total Brazil corn production is lowered to 102.1 [92-106] million tons. 

 
Dry weather and poorly timed planting are weighing on Brazil's second corn crop this 
year, reviving fears of another surge in feed prices like the one that battered big 
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meatpackers after a 2016 drought. Soaring prices convinced Brazilian farmers to plant 
their second corn crop outside the ideal climate window this year. But the crop was hit 
by the country's worst drought in five years, reducing yields. Given surging demand in 
global grains markets, a corn shortage could squeeze profit margins in Brazil for some of 
the world's biggest protein producers, including JBS SA and BRF SA. JBS and BRF, which 
report earnings later on Wednesday, declined to comment on margin pressure from 
rising feed costs. JBS's net income plunged 92% in 2016, in part due to surging Brazilian 
feed costs, and BRF's annual results swung to a loss. 

 
• BRAZIL 2020/2021 TOTAL GRAIN CROP SEEN AT 271.697 MILLION TNS VERSUS 

273.803 MILLION TNS IN APRIL FORECAST AND 257.016 MILLION TNS IN 
2019/2020 ESTIMATE - CONAB 

• BRAZIL 2020/2021 TOTAL CORN CROP SEEN AT 106.413 MILLION TNS VERSUS 
108.966 MILLION TNS IN APRIL FORECAST AND 102.586 MILLION TNS IN 
2019/2020 ESTIMATE - CONAB 

• BRAZIL 2020/2021 SECOND CORN CROP FORECAST AT 79.799 MILLION TNS 
VERSUS 82.608 MILLION TNS IN APRIL ESTIMATE; FIRST CORN CROP FORECAST 
RISEN TO 24.677 MILLION TNS - CONAB 

• BRAZIL 2020/2021 SECOND CORN YIELDS SEEN AT 5,331 KG/HA VERSUS 5,567 
KG/HA IN APRIL FORECAST AND 5,456 KG/HA IN PREVIOUS SEASON – CONAB 

• BRAZIL 2020/2021 TOTAL CORN YIELDS SEEN AT 5,355 KG/HA VERSUS 5,526 
KG/HA IN APRIL FORECAST AND 5,537 KG/HA IN PREVIOUS SEASON - CONAB 

• CONAB KEEPS BRAZIL'S 2020/2021 CORN EXPORT FORECAST AT 35 MILLION TNS 
THIS SEASON AND IMPORTS FORECAST AT 1 MILLION TONNES 

• BRAZIL 2020/2021 SOYBEAN CROP SEEN AT 135.409 MILLION TNS VERSUS 
135.540 MILLION TNS IN APRIL FORECAST AND 124.845 MILLION TNS IN 
2019/2020 ESTIMATE - CONAB 

• BRAZIL 2020/2021 AVERAGE SOYBEAN YIELDS SEEN AT 3,517 KG/HA VERSUS 
3,523 KG/HA IN APRIL FORECAST AND 3,379 KG/HA IN PREVIOUS SEASON – 
CONAB 

• BRAZIL EXPECTED TO EXPORT AROUND 85.6 MILLION TNS OF SOYBEANS THIS 
SEASON AS CHINESE DEMAND TO REMAIN STRONG - CONAB 

• BRAZIL WHEAT PRODUCTION SEEN REACHING 6.639 MILLION TNS THIS SEASON, 
UP FROM 6.235 MILLION TNS IN 2020 - CONAB 

 
Argentine farmers have sold 17.3 million tonnes of soybeans from the 2020/21 season, after 
transactions were registered for 886,100 tonnes in the week ending on May 15, the Agriculture Ministry 
said. Ministry data showed the pace of soy sales lagged that of the previous season. Growers said that 
they had been hoarding crops as a hedge against the weakening local peso. Last year they had sold 21.4 
million tonnes by this date. Argentine growers are currently harvesting 2020/21 soy. 
 

The ministry said 26.3 million tonnes of corn had been sold by Argentine farmers through May 5, 
3.4 million tonnes more than had been sold at the same point last year. 

 
Argentina corn production slightly down on continued delay in harvest - 
Refinitiv Commodities Research  

---2020/21 ARGENTINA CORN PRODUCTION: 46.0 [42.5–47.9] MILLION 
TONS, DOWN <1% FROM LAST UPDATE. 2020/21 Argentina corn 



production is fractionally lowered to 46.0 [42.5–47.9] million tons, 
reflecting unfavorable late season conditions and continued delay in 
harvest. Our current estimate puts planted area at 6.4 million hectares, 
slightly above 6.3 million hectares reported by Bolsa de Cereales in 
Buenos Aires, but below the Bolsa de Comercio in Rosario’s 7.3 million 
hectares. In May’s WASDE (12 May), USDA placed Argentina corn 
production at 47 million tons, unchanged from last update.  

 
Paraguay soybean production unchanged as main crop harvests nearly complete - Refinitiv Commodities 
Research  

---2020/21 Paraguay soybean production: 9.9 [9.0–10.2] million tons, unchanged from last 
update 

 
Russian exports of wheat increased to 8.7 million tonnes in the first three months of 2021 from 7.3 
million tonnes a year ago, official customs data showed. 
 

RUSSIAN AGRICULTURE EXPORTS 
                          Jan-March 2021                Jan-March 2020 

                 Thousand tonnes     $ mln     Thousand tonnes     $ mln 

WHEAT                    8,736.9   2,185.5             7,336.3   1,497.1 

VEGOIL                   1,084.0   1,249.9             1,008.4     707.5 

 
Farm office FranceAgriMer cut its forecasts of French wheat, barley and maize stocks at the end of this 
season to the lowest levels in years, underscoring tight grain supply as attention turns to harvest 
prospects. For soft wheat, France's main cereal crop, stocks at the close of the 2020/21 season on June 
30 are now expected at 2.6 million tonnes, down from 2.7 million projected last month. The new stocks 
forecast was down more than 13% from 3.0 million tonnes at the end of 2019/20, and would be the 
smallest volume since 2013/14, it said. 
 
Euronext wheat edged lower on Wednesday as cereal markets consolidated after a recent rally and 
traders assessed U.S. government crop forecasts. September milling wheat settled down 1.25 euros, or 
0.6%, at 225.50 euros ($272.16) a tonne. 
 
Egyptian authorities have so far procured 2.2 million tonnes of local wheat this season, the supply 
minister said. Egypt is expecting to procure a total of 3.4 million tonnes of local wheat from this year's 
harvest 
 
 
THURSDAY FORECAST                                         7 DAY PRECIP MAP 
 



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

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