
  
USDA September WASDE Report 9/12/19: 
 

Corn: 
• Raised 18/19 ending stocks 85 million bushels from 2.360 billion bushels to 2.445 billion bushels. 
• Lowered 18/19 total supply 5 million bushels to 16.585 billion bushels (-5 imports). 
• Lowered 18/19 total usage 90 million bushels to 14.140 billion bushels (-40 exports, -50 ethanol). 
• Raised 19/20 ending stocks 9 million bushels from 2.181 billion bushels to 2.190 billion bushels. 
• Lowered 19/20 yield 1.3 bushels per acre to 168.2 bushels per acre. 
• Lowered 19/20 total supply 16 million bushels to 16.295 billion bushels (+85 begin stocks, -102 production). 
• Lowered 19/20 total usage 25 million bushels to 14.105 billion bushels (-25 ethanol). 
• Raised World 18/19 ending stocks from 328.6 million metric tons to 329.6 million metric tons. 
• Lowered World 19/20 ending stocks from 307.7 million metric tons to 306.3 million metric tons.  

 

SUMMARY: The USDA report ended up being a little bit of a yawner as yield came in at 168.2 bushels per acre which was a little 
above trade estimates (167.2) while demand was lowered close to expectations with a 40 million bushels old crop drop in exports 
and a 50 million bushel reduction in ethanol grind while new crop ethanol grind was reduced 25. The report was viewed as slightly 
bearish as we saw a little pressure after the report but the market came back and pushed higher following soybeans lead on 
renewed trade optimism with China. Market results due to the report were:  Pre-report down 1; at release down 5; and at the close 
up 7. 
 

Soybeans: 
• Lowered 18/19 ending stocks 65 million bushels form 1.070 billion bushels to 1.005 billion bushels. 
• Raised 18/19 total usage 65 million bushels to 3.994 billion bushels (+20 crush, +45 exports). 
• Lowered 19/20 ending stocks 115 million bushels from 755 million bushels to 640 million bushels. 
• Lowered 19/20 yield 0.6 bushels per acre to 47.9 bushels per acre. 
• Lowered 19/20 total supply 113 million bushels to 4.658 billion bushels (-65 begin stocks, -47 production). 
• Raised 19/20 total usage 2 million bushels to 4.018 billion bushels (+2 residual) 
• Lowered World 18/19 ending stocks from 114.5 million metric tons to 112.4 million metric tons. 
• Lowered World 19/20 ending stocks from 101.7 million metric tons to 99.2 million metric tons. 

 

SUMMARY: The biggest news of the day was China stating that importers there were looking for up to 5 million metric tons (some 
reporting 1-2 MMT) of US beans for October through December delivery. The USDA report helped to add to the early strength with 
old and new crop carry outs coming in below expectations. The USDA’s yield estimate was down just 0.60 bushels per acre to 47.9 
versus the average trade guess of 47.1. For the old crop all changes came on the demand side with crush increasing 20 million 
bushels and exports increasing 45 million bushels, reducing the carry out 65 million bushels to 1.005 billion bushels (average trade 
guess 1.054 billion). New crop production was reduced by 47 million bushels and taking the 65 million bushels off of last year and 
adding 2 million bushels to residual took this year’s carry out down 115 million bushels to 640 million bushels (average trade guess 
660 million) 15.9% stocks to use ratio. For the world changes, bean stocks were reduced 2.5 million metric tons from 101.7 to 99.2. 
While pod counts were near the 10-year low, pod weights came in at a new record high of .350 grams per pod. If you look at the last 
3 years, pod counts have increased an average of 7% from September to the final count. Given that 6 million acres of beans had not 
yet set pods according to the weekly condition scores, raises the question can a record pod weight be possible. Market results due 
to the report were:  Pre-report up 17; at release up 16; and at the close up 29. 
 

Wheat:  
• 18/19 ending stocks left UNCHANGED at 1.072 billion bushels. 
• 19/20 ending stocks left UNCHANGED at 1.014 billion bushels. 
• Raised World 18/19 ending stocks from 275.5 million metric tons to 277.2 million metric tons. 
• Raised World 19/20 ending stocks from 285.4 million metric tons to 286.5 million metric tons. 

 

SUMMARY:  Slightly supportive as smaller crops in Australia, Russia, Ukraine, and Kazakhstan were only partially offset by increased 
production in the European Union. There were no changes to the aggregate US balance sheet, (waiting for the small grains report 
and September stocks) although there were minor adjustments to the various classes. Continued declines in production in Australia 
and potentially Argentina could support December through May US export prospects. While domestic and world supplies remain 
ample, strength in corn prices coupled with ideas of a reduction in 2020 northern hemisphere wheat plantings are constructive for a 
least a stable market. Market results due to the report were:  Pre-report up 1; at release down 4; and at the close up 6. 


