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Key Market Factors

• USDA WASDE Jan 12 Report
• Surprises on World Soybean
• Surprises on US Corn Demand



Soybeans – January WASDE
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2019/20 2020/21 2021/22 2021/22
%Change 
vs 20/21

Dec Jan
Acres Planted 76.1 83.4 87.2 87.2 5%
Acres Harvested 74.9 82.6 86.4 86.3 4%
Yield 47.4 51 51.2 51.4 1%

Supply
Beg. Stocks 909 525 256 257 -51%
Production 3552 4216 4425 4435 5%
Imports 15 20 15 15 -25%
Total Supply 4476 4761 4696 4707 -1%

Demand
Crush 2165 2141 2190 2190 2%
Exports 1679 2265 2050 2050 -9%
F/S/R 108 97 117 118 22%
Total Demand 3952 4505 4356 4357 -3%

Ending Stocks 525 256 340 350 37%
Stocks to Use Ratio 13.28 5.68 8.03
Avg. Farm Price 8.57 10.8 12.1 12.6
Soybean Oil Price 29.65 56.87 65 65
Soybean Meal Price 299.5 392.31 330 375

U.S. Soybean Balance Sheet 
(Year Beg. Sept. 1)



5DOWN 4.6 YOY – DOWN 6.7% from Dec 2021



6DOWN 3.5% from Dec 2021 – UP 0.7% YOY



Crush
• YoY projections up 2% 

• October totaled 197.9 MB
• November 190.5



Exports
• Need to maintain weekly shipments of 23 MB

• Typically fall off after April



Bullish Factors

• Crush remains strong
• Brazil is dry and could see lower yields
• Corn input prices keep soybean price high



Bearish Factors
• Exports shipments are 23% down YoY

• China is holding out on sales and waiting for Brazilian 
beans

• Markets trading sideways – need new news to 
keep prices increasing

• Technically soybean futures are overbought



Where will soybean price go in 2022?

• Prices will likely continue to increase to March, then turn 
sideways
• Downside risk is limited until acres are known



Corn – January WASDE
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2019/20 2020/21 2021/22 2021/22
December January

Acres Planted Mil. A 89.7 90.7 93.3 93.4
Acres Mil. A 81.3 82.3 85.1 85.4
Yield Bu/A 167.5 171.4 177 177Beginning 
Stocks Mil. Bu. 2221 1919 1236 1235
Production Mil. Bu. 13620 14111 15062 15115
Imports Mil. Bu. 42 24 25 25
Total Supply Mil. Bu. 15883 16055 16323 16375Feed & 
Residual Mil. Bu. 5900 5601 5650 5650
Fuel Mil. Bu. 4857 5028 5250 5325
Exports Mil. Bu. 1777 2753 2500 2425
Total Useage Mil. Bu. 13963 14819 14830 14835
Carryover Mil. Bu. 1919 1236 1493 1540
Avg. Farm 
Price 3.56 4.53 5.45 5.45
Stocks/Use 13.7 8.3 10.1 10.4



Corn Exports

67% of the 2021/22 MY Export Sales Target of 2,425 MB
Normal percentage of the marketing year total sold by the end of December: 54%
USDA, FAS: 1/5/22



Corn Exports

Down 6% YoY
USDA, FAS: 1/5/22



Ethanol Production
• Corn used for ethanol production 468.65 million bushels in 

November 
• Margins were up 435% from same point in 2020 – highest since 

2014
• Ethanol production slowing – stocks rising

• Ethanol exports down 10% year-over-year compared with 
2020



Bullish Factors
• Ethanol Demand

• High gas prices make ethanol more profitable

• Feed Usage
• Rising cost of production
• Seasonally typically see highest price in May



Bearish Factors
• Exports???
• Technical analysis say corn is overbought
• Fell below support line this morning
• 10% Stocks-to-Use doesn’t warrant $6 corn
• Higher Ending Stocks



Where will corn price go in 2022?

• Prices are above the projected USDA annual average
• Stocks/Use at comfortable level
• Prices will adjust seasonally through March, very limited upside 

potential and fundamentals don’t support $6 prices
• Downside risk is limited until acres are known



22Favors corn acres compared to soybean



Where will soybean price go in 2022/23?

• If have 89 Million acres planted (an increase of 2.32 million 
acres)
• Yield of 52 bu/acre

• Production would be 4.6 billion bushels
• Demand remains the same
• S/U would be 12% - carryover of 530 MB
• Average Annual Cash price could be $9



Where will corn price go in 2022/23?

• If have 90 million acres planted (a decrease of 3.3 million acres)
• Yield of 177 bu/acre

• Production would be 14.66 billion bushels
• Demand remains the same
• S/U would be 9.1% - carryover  of 1.35 MB
• Average cash price for 2022/23 MY would be $4.50 - $5.20



Marketing 
Soybeans
• 2021 harvest – 75% sold
• 2022 harvest

• No sales yet as price will likely continue to increase

Corn
• 2021 harvest – 100% sold

• Sell the remainder of your 2021 crop

• 2022 harvest
• Wait until February for sales



Questions or Comments

Brenda L. Boetel

715-425-4061

Brenda.Boetel@uwrf.edu


