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2018-19 USDA U.S. Grain Carryout (bin bu)

& WASDE Report
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USDA Dec| Average Range of USDA Nov
2018-19 | Trade Est. Trade Est. 2018-19
Corn 1.781 1.738 1.700-1.790 1.736
Soybeans 0.955 0.945 0.875-0975 0.955
Wheat 0.974 0.956 0.924-0.984 0.949
2018-19 USDA World Grain Carryout (million tons)
USDA Dec| Average Range of USDA Nov
2018-19 | Trade Est. Trade Est. 2018-19
Corn 308.80 30759 304.19-310.00 307 .51
Soybeans 115.33 11279 110.80-114.00 112.08
Wheat 266.10 266.79 264 32.270.00 266.71
2018-19 USDA South American Production (million tons)
USDA Dec| Average Range of USDA Nov
2018-19 | Trade Est. Trade Est. 2018-19
ARG Corn 42 50 42 43 41.00-43.00 42 50
ARG Soy 25.50 95.72 55.50-57.00 55.50
BRZ Corn 94 50 94 41 90.00-96.00 94 50
BRZ Soy 122.00 12088 119.00-122.00 120.50
Click the following links for:
USDA December Crop Report Briefng to Secretary Per

USDA December WASDE Report Briefng to Secretary Pe
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https://www.nass.usda.gov/Newsroom/Executive_Briefings/2018/11-08-2018.pdf
https://www.nass.usda.gov/Newsroom/Executive_Briefings/2018/12-11-2018.pdf
https://www.usda.gov/oce/commodity/wasde/Secretary_Briefing/Archive/2018/December_2018_WASDE_Lockup_Briefing.pdf

US vs Brazil Soybean Price for Delivery to China
Source: Bloomberg & INTL FCStone
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Comments from Arlan Suderman—FCStone

| figured there would be questions about what this is. So here you go.

| took the price from the Brazilian port in Santos and the US port in New Orleans. Then
converted them both to USD per Bushel.

| then pulled the DAILY freight cost of both of these locations to North China. | converted thi:
to USD per Bushel as well.

| then summed the Freight and the FOB Prices together to give me the cost delivered into
North China.

Then | applied a 3% tariff and a 10% value added tax to all of the brazil numbers and US
numbers prior to July 67, 2018.

For all United States numbers after July 6™, 2018. A 28% tariff and a 10% value added tax
was added to the FOB value.
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US Soybean Ending Stocks

Soybean Price vs. Ending Stocks
Ending Stocks as a @b of Total Usage
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CFTC Funds Net (# cnts) Futures Only (COT REPO

Dat Corf Soyb ¢ Wheat Dat Corl Soyb¢d Wheat
71319107, 64,1 1,2p1
12/12//-198,{ 12,4 -165, 41
7/10/|-140,4 63,5 -1,2p6
12/19/| 223,44 52,4 164, 09
7/17/|-165,4{ 72,0 566
12/26/|-198,4 71,3 -152, 06
7/24/|-164,4{ 73,3 22,603
1/2/4-189,1 87,8 -135, 52
7/31/| 95,6 66,5 51,277
1/9/4-216,{ 85,7 -135, 51
8/ 7/ 68,0 -63,0 66,351
1/1671225.1105. 1 148, 960 5, 1 5,] 60,1 62,2 65,2256
172371217, 8 81,20 149, V71 g, 54, 49'8 42,0 57,447
1130/ 229, 4 23, L 91,931 5,28/ | 79,3 61,2 46, 0o9s
2/6/3 84.8 84,8 78,25 9/5/2 80,5 69,7 35, 997
2/ 13/} 5.21 36.8 46,97 9,11/ | 83,8 78.8 11, 575
2/20/71] 18,6 99,1 60, U5] 9,18/ |a58,{ 82,2 =8,2F1
2/27/| 58,4 139, 54, 56( g, 25/ 124 P oo
3/6/23 163, 4 177,84 21, 060( 10/2/| 67,3 42,8 -11, 708
3/13/1 237, 4200,] -27,36{ 10/9/| 39,3 38,6 -18, 098
3/ 20/ 213,11 195,3 56, 40|10/16/ 21,2 31,1 -16,252
3/27/]108,4173, 78, 0110/ 23/ 27,9 39,2 -30,023
4/3/2 138,41 172,44 -71,96{10/30/ 11,5 69,9 -47,6 928
4/10/) 169,]1169, 44,861 11/6/| 14,5 38,8 -41, 965
4/17/) 126,188, 46, 96{11/13/| 15,8 -49,4 -28,525
4/24/) 114,11 169, 50,50111/20/ -9,8| 53,1 -39, 6l42
5/1/4 186,11 178, 18,9411/ 27/ 31,0 59,3 -38,744
5/8/4 206,122, { 12 58y 12/4/| 39,9 -12,5 27,025
5/15/| 184,11 101, 1,5p9 12/ 11/ 89,7 681 22,455
5/ 22/ 190, 94, 7 8,819 12/ 18/ 124, 1 13, 1 -3, 612
WK |
5/29/| 180,11 103, 25, 82{chanae 34,
6/5/ 4 78,6 65,1 23,
6/12/| 12,2 10 25,
6/19/| 57,4 27,0 -4,8p1
6/ 26/ 90.7 52.6 12,06i°"2n0e (12, ¢ (8. 0 (4,000)
12/ 18/ Corn|Soybeal]Wheat
COT Ac| 124, 4 13,1 3,602
Est on 98, 7 -3, 6 -7, 4p5

You can do a deep dive analysis into CFTC COT data
on the CME website at:

http://www.cmegroup.com/tools-information/quikstrike/
commitment-of-traders-fx.html
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