
  

  

Wheat prices overnight are up 17 3/4 in SRW, up 20 3/4 in HRW, up 20 in HRS; Corn is up 2 1/2; 
Soybeans up 3/4; Soymeal down $0.01; Soyoil up 0.46. 
 
Markets finished last week with wheat prices up 15 1/4 in SRW, up 20 3/4 in HRW, up 4 1/4 in HRS; Corn 
is down 4 1/2; Soybeans up 6 3/4; Soymeal down $0.20; Soyoil up 0.51. 
 
For the month to date wheat prices are up 67 in SRW, up 70 1/4 in HRW, up 1 1/2 in HRS; Corn is up 3 
1/4; Soybeans up 14 1/2; Soymeal up $34.10; Soyoil down 2.53. 
 
Chinese Ag futures (JAN 22) Soybeans down 40 yuan ; Soymeal down 20; Soyoil down 128; Palm oil 
down 24; Corn down 12 -- Malasyian Palm is down 34. Malaysian palm oil prices overnight were down 
34 ringgit (-0.68%) at 4959. 
 
There were changes in registrations (-124 Soybeans ). Registration total: 1,180 SRW Wheat contracts; 2 
Oats; 2 Corn; 959 Soybeans; 233 Soyoil; 1 Soymeal; 108 HRW Wheat. 
 
Preliminary changes in futures Open Interest as of November 19 were: SRW Wheat down 2,782 
contracts, HRW Wheat up 1,094, Corn down 725, Soybeans up 7,216, Soymeal up 3,788, Soyoil down 
1,251. 
 
Brazil Grains & Oilseeds Forecast: Rio Grande do Sul and Parana Forecast: Isolated showers north Friday. 
Mostly dry Saturday-Monday. Scattered showers Tuesday. Temperatures near to below normal through 
Saturday, near to above normal Sunday-Tuesday. Mato Grosso, MGDS and southern Goias Forecast: 
Scattered showers through Tuesday. Temperatures near normal through Tuesday. 
 
Argentina Grains & Oilseeds Forecast: Cordoba, Santa Fe, Northern Buenos Aires Forecast: Mostly dry 
through Sunday. Isolated showers Monday. Mostly dry Tuesday. Temperatures near normal Friday, 
above normal Saturday-Monday, near to above normal Tuesday. La Pampa, Southern Buenos Aires 
Forecast: Mostly dry through Tuesday. Temperatures near to below normal Friday, above normal 
Saturday-Monday, near to above normal Tuesday. 
 
Midwest corn, soybean and winter wheat forecasts: West: Mostly dry Friday. Isolated showers Saturday-
Sunday. Mostly dry Monday-Tuesday. Temperatures near to below normal Friday, near to above normal 
Saturday, near to below normal Sunday, below normal Monday, near normal Tuesday. East: Mostly dry 
Friday-Saturday. Scattered showers Sunday-Monday. Mostly dry Tuesday. Temperatures below normal 
Friday, near normal Saturday-Sunday, below normal Monday-Tuesday. 6 to 10 day outlook: Isolated to 
scattered showers Wednesday-Friday. Mostly dry Saturday-Sunday. Temperatures near to above normal 
Wednesday, near to below normal Thursday-Saturday, near to above normal Sunday. 
 



The player sheet for Nov. 19 had funds: net buyers of 1,000 contracts of  SRW wheat, sellers of 4,000 
corn, buyers of 1,000 soybeans, buyers of 1,000 soymeal, and  sellers of 6,000 soyoil. 

 
 
TENDERS 

• CORN SALE: The Korea Feed Association (KFA) Incheon section purchased about 64,000 tonnes 

of animal feed corn that can be sourced from any worldwide origins in an international tender 

which closed on Friday 

• FEED WHEAT TENDER: Two importer groups in the Philippines are tendering to purchase at least 

130,000 tonnes of animal feed wheat. 

PENDING TENDERS 

• WHEAT TENDER: The Ethiopian government issued an international tender to buy about 

300,000 tonnes of milling wheat 

• WHEAT TENDER: The United Nations agency issued an international tender to purchase about 

110,000 tonnes of milling wheat for supply to Ethiopia 

• SOYBEAN TENDER: South Korea's state-backed Agro-Fisheries & Food Trade Corp has issued 

international tenders to purchase around 115,000 tonnes of soybeans free of genetically 

modified organisms 

• WHEAT TENDER: Bangladesh's state grains buyer has issued an international tender to purchase 

50,000 tonnes of milling wheat 

• WHEAT TENDER: Jordan's state grain buyer has issued an international tender to buy 120,000 

tonnes of milling wheat that can be sourced from optional origins 

• WHEAT TENDER: Turkey's state grain board, TMO, has issued an international tender to 

purchase about 385,000 tonnes of milling wheat 

• WHEAT TENDER: An Ethiopian government agency issued a new international tender to buy 

about 400,000 tonnes of milling wheat 

• CORN AND SOYMEAL TENDER: South Korea's Major Feedmill Group (MFG) has issued an 

international tender to purchase between 48,500 and 58,500 tonnes of animal feed corn and 

between 8,000 and 16,000 tonnes of soymeal 

US BASIS/CASH 



• Spot basis bids for soybeans shipped by barge to the U.S. Gulf Coast export facilities eased on 

Friday from the prior day's one-month high, while corn bids firmed and wheat held steady, 

traders said.  

o Exporters lowered bids for soybean barges shipped in the near term after running values 

up to their highest since mid-October on strong demand from China. The world's top soy 

importer has booked multiple cargoes since late last week for shipment in December 

and January from the Gulf Coast. 

o Free-on-board (FOB) basis offers at the Gulf remain underpinned by tight near-term 

loading capacity. 

o CIF Gulf soybean barges loaded in November were bid 75 cents over January futures, 

down 3 cents from Thursday's one-month high for a spot loading slot. The spot bid was 

up 5 cents for the week. 

o FOB basis offers for late December soybean loadings held at 100 cents over January 

futures. 

o CIF corn barge bids for November loadings gained 4 cents to 67 cents over December 

corn futures, while spot FOB basis offers were flat at 98 cents over futures. 

o Basis bids for hard red winter wheat with 12% protein shipped by rail to the U.S. Gulf 

Coast were steady at 190 cents over the K.C. December futures. 

o Spot soft red winter wheat CIF basis bids were unchanged at 75 cents over December. 

• Spot basis bids for soybeans firmed on Friday at Midwest river elevators that supply grain to 

exporters at the U.S. Gulf, while river corn bids were mixed as the harvest wound down.  

o The soybean basis firmed at Davenport, Iowa, on the Mississippi River, and at Morris, 

Illinois, on the Illinois river. 

o The corn basis firmed at Davenport but weakened at Morris. 

o Yet overall, Midwest river bids for both corn and soybeans strengthened this week, 

reflecting demand from Gulf exporters as well as competition for bushels from domestic 

processors 

o Robust profit margins for soy crushers and producers of corn-based ethanol have 

supported basis bids in recent weeks, encouraging those processors to pay up for freshly 

harvested grain before farmers shut their bins for the winter. 

• Spot basis bids for hard red winter (HRW) wheat held steady on Friday in the southern U.S. 

Plains in quiet trade, but premiums increased for wheat at the low end of the protein scale.  

o Premiums for HRW wheat delivered by rail to or through Kansas City rose by 5 cents on 

Friday for "ordinary" wheat and wheat with 11.0% protein, while premiums for other 

grades were unchanged.  

o Dry conditions in western portions of the Plains remain a worry. High prices may have 

encouraged increased plantings of winter wheat this autumn, but seedings in the driest 

areas of western Kansas have struggled to emerge, a Kansas merchandiser noted this 

week. 

• Spot basis bids for soybeans were steady to firmer in the U.S. Midwest on Friday as farmer 

selling slowed with the end of harvest, while basis bids for corn were mixed.  



o The soybean basis firmed at an elevator at Cincinnati, Ohio, as well as at two Midwest 

river elevators that load soy onto barges headed for the Gulf export terminal. 

o The corn basis firmed at a Cedar Rapids, Iowa, processing plant, as well as at a Cincinnati 

elevator and at Davenport, Iowa, on the Mississippi River. 

o But corn bids weakened at Seneca, Illinois, on the Illinois River, and the basis fell by a 

penny at an ethanol plant in Council Bluffs, Iowa. 

o With the exception of the downtick in the corn basis at Seneca, Midwest river bids for 

both corn and soybeans have been strengthening all week, reflecting demand from Gulf 

exporters as the U.S. harvest wraps up and competition for bushels from domestic 

processors 

• Spot basis offers for soymeal held steady in U.S. rail and truck markets on Friday after firming in 

several locations this week, supported by tight supplies and brisk demand for the feed 

ingredient, merchandisers said.  

o Breakdowns at various crushing plants this month have reduced soymeal supplies while 

rail and trucking bottlenecks have further reduced availability. 

o Hog producers have been seeking soymeal as a replacement due to shortages of lysine, 

an amino acid used in feed.  

o Soymeal basis offers were unquoted in a few locations where supplies were scarce. 

 
 
TODAY – EXPORT INSPECTIONS, CROP PROGRESS 
 
CFTC Money Managers’ Commodity Positions for Nov. 16 

 
 
CP rail expects to restore service in flood-hit British Columbia mid-week 1 
Canadian Pacific Railway CP.TO estimates it will restore service in flood-damaged British Columbia mid-
week, the company said in a statement on Friday. 



CP rail lines have been shut down after unprecedented rain storms severed rail and road links across 
Canada's westernmost province on Monday. 
 
 
Malaysia’s Nov. 1-20 Palm Oil Exports 1,066,899 Tons: AmSpec 
Shipments rise 9% m/m from 978,917 tons exported during Oct 1-20, according to AmSpec Agri on 
Saturday. 
 
Malaysia Nov. 1-20 Palm Oil Exports +18.12% M/m: Intertek 

 
 
Canada Cuts Its Principal Crop Export Forecast, Ups Inventories 
The Canadian government increased its estimate for year-end inventories of principal field crops and 
lowered its export expectations, a monthly report shows Friday. 

• Carry-out stocks of grains, oilseeds, pulses and special crops for the 2021-22 crop year that ends 

July 31 are pegged at 7.42m metric tons vs October estimate at 7.38m tons 

• Total domestic use is estimated at 43.4m tons during the crop year vs last month’s estimate of 

42.8m tons 

• Exports are forecast to reach 36.7m tons vs October estimate of 37.4m tons  

o Estimates were made before severe flooding disrupted grain transportation to the Port 

of Vancouver 

 
 
China's Oct. soy imports from U.S. slump due to weak demand, hurricane  
China brought in 775,331 tonnes of U.S. soybeans in October, down 77% from 3.4 million tonnes a year 
earlier, according to data released from the General Administration of Customs. 
Soybean shipments from the United States usually pick up in the fourth quarter of the year when the 
U.S. harvest gets underway and American beans dominate the market. 
Poor crush margins and price competitive Brazilian beans, however, have curbed Chinese crushers' 
appetite for American cargoes, traders said. 
Crush margins for soybeans, used in animal feed, stayed in negative territory in China's main processing 
hubs for about four months until early September.  
Margins have been depressed by falling pork prices, with pig farmers in Sichuan, a major producer, 
losing money until the end of October.  
China brought in 3.3 million tonnes of Brazilian beans in October, down 22% from 4.233 million tonnes 
in the previous year, the customs data showed. 
Total shipments for the month of October came in at 5.11 million tonnes, down 41% from a year earlier, 
the lowest level since March 2020.  
Chinese crushers stepped up buying of beans earlier in the year, on expectations of a fast-recovering pig 
herd. 
Increasing pig production has pushed down pork prices, pressuring crush margins and slowing shipments 
of soybeans. 



Soybean arrivals in the fourth quarter were expected to stay at low levels, with the volume of U.S. beans 
below the previous year, traders said. 
 
Ukraine grain exports jump 20.2% so far 2021/22 
Ukraine has exported almost 23.8 million tonnes of grain so far in the 2021/22 July-June season, up 
20.2% from 19.8 million tonnes at the same stage a year earlier, agriculture ministry data showed on 
Monday. 
That included 14 million tonnes of wheat, 4.9 million tonnes of barley and 4.6 million tonnes of corn, the 
data showed. 
Ukraine plans to thresh a record 80.3 million tonnes of grain in 2021, up from 65 million tonnes in 2020. 
Exports could jump to 61.5 million tonnes from 44.7 million tonnes in 2020/21. (Full Story) 
The government has said that grain exports could include 24.5 million tonnes of wheat, 30.9 million 
tonnes of corn and 5.2 million tonnes of barley. 
Ukraine's exports last season included 23.1 million tonnes of corn, 16.6 million tonnes of wheat and 4.2 
million tonnes of barley. 
 
Chinese Wheat Appetite Pressuring World Supply  
While Russian export taxes is seen as a main factor pressuring available wheat on the export market, 
Chinese consumption of wheat for animal feed is also a key factor, says Charlie Sernatinger of ED&F Man 
Capital. "The wheat rally comes from the Chinese having sold some 40 million tons of wheat out of their 
reserve last season to feed to animals, thus solving a corn problem, but creating a budding wheat 
problem for themselves," Sernatinger says. "You don't lose 40 million tons of state stocks and walk away 
without it having an effect on world trade." Wheat futures closed up 0.4% to $8.23 per bushel today.  
 
Brazil 2021/22 Summer Corn Crop Output to Reach 25.7M MT: Safras 
Corn planted area in the 2021/22 summer crop in the Center-South region of Brazil should occupy 
4.38m hectares , 0.7% above that planted in the 2020/21 season, which was 4.35m hectares, 
consultancy firm Safras & Mercado says in an emailed statement.  

• There were no changes compared to the previous survey, released at the end of August 

• There should be an increase in the average productivity of the 2021/22 summer crop compared 

to that registered in the 2020/21 season, going from 4,973 kg per hectare to 5,867 kg per 

hectare, according to Safras & Mercado analyst Paulo Molinari 

• In August, the average yield had been predicted at 5,827 kilos per hectare 

• Production of the first crop 2021/22 in the Center-South of the cereal may reach 25.7m tons, 

surpassing the 21.6m tons harvested in the summer 2020/21 crop 

 
France’s Rouen Grain Exports Halve in Week to Nov. 17: Port 
Grain shipments from France’s Rouen port totaled 104,633 tons in the week to Nov. 17, compared 
with 205,032 tons a week earlier, according to an emailed report.  

SOYBEAN/CEPEA: Price rises lead Brazilian farmers to sell the remaining from 20/21 
Cepea, November 19 – International soybean valuations and the US dollar appreciation against the Real 
attracted importers to Brazil, pushing up prices for the commodity in the domestic market. This scenario 
added to expectations for an early 2021/22 crop led Brazilian farmers to sell the remaining volume from 
the 2020/21 season. In the last days, the number of deals for delivery in December/21 and in January/22 
was atypically higher. 



According to Conab (Brazil’s National Company for Food Supply), soybean sowing is over in Paraná and is 
ending in Mato Grosso, where 1% of the estimated area still needs to be sown. In Mato Grosso do Sul, 
Minas Gerais, Goiás, São Paulo and Tocantins, activities are coming to an end too, with 94%, 85%, 84% 
and 80% of the respective areas sown. 
Still according to Conab, in Piauí, sowing has reached 30% of the state area allocated to soybean crops; 
in Maranhão, 45%; in Santa Catarina, 59%; and in Bahia, 70%. Thus, the area sown with soybean in Brazil 
has reached 79.2%, more than the 69% sown in the same period last season. 
In Rio Grande do Sul, the weather has hampered soil preparation and sowing this week. Although it 
rained in the state between Wednesday and Thursday, no rains are forecast for next weekend. Thus, 
according to the report from Emater/RS released on Nov. 18, soybean sowing has reached 52% of the 
total area estimated for RS, ahead of the 34% sown in the same period of 2020 and up from the average 
of the last five years (48%). 
 
CORN/CEPEA: Real prices are the lowest since September 2020 
The slow exports face for the Brazilian corn in the current season and the fast sowing of the summer 
crop have been pressing down corn prices in Brazil. Purchasers are currently not interested in closing 
deals, expecting values to decrease more sharply, while some sellers who need to make room in 
warehouses agree to trade the product at lower prices. 
The summer crop of corn is developing well in the major corn-producing regions in Brazil. As soybean 
crops were sown within the ideal period, corn sowing and productivity may be favored. 
In Paraná, according to the report from Seab/Deral released on Nov. 16, sowing of the summer crop of 
corn is over, and the output is estimated at 4.13 million tons, 33% up from that in the 2020/21 season. 
In Rio Grande do Sul, data from Emater/RS released on Nov. 18 indicate that 85% of the area allocated 
to the first crop has been sown. Activities have been slower this week because of low soil moisture. In 
São Paulo, Minas Gerais, Santa Catarina and Goiás, 97%, 70%, 94% and 80% of the respective areas had 
been sown until Nov. 13, according to Conab (Brazil’s National Company for Food Supply). 
 
U.S. Cattle on Feed Fell to 11.95M Head on Nov. 1 
The feedlot herd fell 0.2% from a year ago, according to the USDA’s monthly report. Analysts were 
expecting a drop of 0.3% 

• Placements onto feedlots up 2.4% to 2.245m head 

• Cattle marketed from feedlots declined 4.5% to 1.788m head 

 
 
 
U.S. Beef Production Up 3.2% This Week, Pork Rises: USDA 
U.S. federally inspected beef production rises to 562m pounds for the week ending Nov. 20 from 545m 
in the previous week, according to USDA estimates published on the agency’s website. 

• Cattle slaughter up 3.4% from a week ago to 677m head 

• Pork production up 1.1% from a week ago, hog slaughter rises 0.8% 



• For the year, beef production is 2.5% above last year’s level at this time, while pork is 2.3% 

below 

 
 
 
U.S. Barge Shipments of Grain Rose 45% Last Week: USDA 

 
 
WEATHER SUMMARIES 
WORLD SOYBEAN PROSPECTS: Periodic showers limiting remaining harvest in the Midwest. A front with 
scattered showers in the Delta this weekend may cause brief delays to the remaining soybean harvest. 
Favorable conditions for soybean planting and establishment in Brazil. Recent showers benefiting 
soybean planting and establishment in Argentina. Some showers popping up in northern India may 
cause delays. 
 
WORLD CORN PROSPECTS: Periodic showers limiting remaining harvest in the Midwest. Drier conditions 
in Ukraine and southwest Russia benefiting remaining harvest. Favorable conditions for corn planting 
and establishment in Brazil. Recent showers benefiting corn planting and establishment in Argentina. 
Isolated showers benefiting corn planting in South Africa. 
 
WORLD WHEAT PROSPECTS: Periods of showers moving into the Pacific Northwest somewhat increasing 
soil moisture for winter wheat establishment. Dryness in the Southwestern Plains continuing to stress 
winter wheat. Favorable conditions for winter wheat establishment for most of Europe. More showers 
would benefit Spain. More moisture is needed for Ukraine and western Russia before crops go dormant. 



Favorable conditions for immature winter wheat in Australia, but soils are still wet for harvest. Scattered 
showers benefiting filling winter wheat in Argentina, but delaying harvest. Favorable conditions for 
winter wheat establishment in China. Showers increasing in central North Africa, favoring winter wheat 
planting and establishment. Drought in Morocco continues. 
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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. 

 

  
CONFIDENTIALITY NOTICE 

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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