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U.S. corn supply and use
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Other domestic use
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Marketing yr. avg. price (S/bu.)

Source: USDA WASDE, July 2020.
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WASDE USDA Corn Summary July 10, 2020

1) U.S. Average Farm Price — Significant decrease since 2018-2019
e 2020-21 USDA: $3.35
e 2019-20 USDA: $3.60
e 2018-19 USDA: $3.61
2) U.S. Ending Stocks- Significantly above 10 and 20 year Average
e 2020-21 USDA: (2,648 Million Bushels)
e 2019-20 USDA: (2,248 Million Bushels)
e 2018-19 USDA: (2,221 Million Bushels)
e 10 Year Average 09/10-18/19: (1,597 Million Bushels)
e 20 Year Average 99/00-18/19: (1,595 Million Bushels)

3) World Ending Corn Stocks — Significantly above 10 year Average
e 2020-21 World: (338 Million Metric Tons)
 2019-20 World: (313 Million Metric Tons)
e 2018-19 World: (320 Million Metric Tons)
e 10 Year Average 09/10-18/19: (241 Million Metric Tons)
4) U.S. Export — Moderate increase since 2018-19
e 2020- 21 USDA: (2,150 Million Bushels)
e 2019-20 USDA: (1,775 Million Bushels)
e« 2018- 19 USDA: (2,066 Million Bushels)




End Stocks (bil bu)
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S/U Ratio (%)
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Corn World Production & Use
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Corn Futures Price
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SE MO Corn Basis
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Central MO Corn Basis
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St Louis Corn Basis
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Kansas City Corn Basis

ﬁ

0.30
0.20
0.10
0.00
-0.10
-0.20
-0.30
-0.40
-0.50
-0.60

ST "Sny
T '8ny
STIns
Tnr
ST 'uny
T 'unr
ST Ay
T Aey
ST idy
T idy
GT ien
T le
ST "q°4
T q24
ST "uer
T 'uer
ST '03Q
T '22Q
ST "AON
T "nON
ST "190
T 120
ST "ydes
T 1das

am’-year AVG esee]3-19 essw]9-720




Old Crop — (19-20) Corn FAPRI Baseline Ranges Jun 2020

June 2020 FAPRI Price: Adjusted for -50.15 basis
* Futures Price Equivalent of 2019-2020 Projected Farm Price: $3.76
* Futures Price Equivalent of FAPRI Range: $53.37 — $4.31 @ 80 Percentile
* Futures Price Equivalent of 7/10/20 USDA Avg Price: $S3.75

Futures Market Planning Range for old Crop Corn i?:c";
Adjusted for -15 cent basis
goth $4_66 $4.51
Percentile
8oth $4.31 $4.16
Percentile
- $4.07 $3.92
Percentile
53'76 $3.61
30th
e $3.49 Sept 20 Fut
Percentile er]’ 7/22/UZ(;’2F85 $3.34
20th $3.27
Percentile 93-37 $3.22
10th $3.21 $3.06

Percentile



New Crop — (20-21) Corn FAPRI Baseline Ranges June 2020

June 2020 FAPRI Projected Farm Price: Adjusted for -S0.20 basis
* Futures Price Equivalent of 2020-2021 Projected Farm Price: $3.26
* Futures Price Equivalent of FAPRI Range: $52.87 - 53.82 @ 80 Percentile
Futures Price Equivalent of 7/10/20 USDA Avg Price: $3.55

Futures Market Planning Range for New Crop Corn Farm

Adjusted for -20 cent basis Price
9Qth $4.16 $3.96
Percentile
80th
Percentile $3.82 $3.62
70th
Percentile §3,57 $3.37

$3.26 N $3.06
DEC 20 Futures
30th on 7/22/2020
Percentile $2.99 »3.34 $2.79
zoth
Percentile $2.87 $2.67
0% $2.71 - $2.51

Percentile



U.S. soybean supply and use

2019/20 2020/21 2019/20 2020/21
(USDA (USDA (FAPRI (FAPRI

July 10) July 10) June2020) | June 2020)
Area planted (mil. acres) 76.1 83.8 76.1 84.5
Yield (bu./harvested acre) 47.4 49.8 47.4 49.5
Production (mil. bu.) 3,552 4,135 3,557 4,129
Crush (mil. bu.) 2,155 2,160 2,127 2,143
Other domestic use 51 135 101 137
Exports 1,650 2,050 1,677 1,902
Ending stocks 620 425 576 538
Marketing yr. avg. price (S/bu.) 8.55 8.50 8.54 8.21

Sources: USDA WASDE, July 2020.



WASDE-USDA Soybean Summary July 10, 2020

1) U.S. Average Farm Price- Small change since 2018-19
e 2020-21 USDA: S$8.50
» 2019-20 USDA: $8.55
e 2018-19 USDA: $8.48

2) U.S. Ending Stocks- Significantly above 20 Year Average
e 2020- 21 USDA: (425 Million Bushels)
e 2019- 20 USDA: (620 Million Bushels)
e 2018-19 USDA: (909 Million Bushels)
* 10 Year Average 09/10-18/19: (297 Million Bushels)
e 20 Year Average 99/00-18/19: (281 Million Bushels)

3) World Ending Soybean Stocks- Moderately above 10 Year Average
e 2020- 21 World: (95 Million Metric Tons)
e 2019- 20 World: (99 Million Metric Tons)
e 2018- 19 World: (113 Million Metric Ton)
* 10 Year Average 09/10-18/19: (77 Million Metric Tons)
e 20 Year Average 99/00-18/19: (60 Million Metric Tons)

4) U.S. Export — Significant increase over 2018-19
e 2020- 21 USDA: (2,050 Million Bushels)
e 2019- 20 USDA: (1,650 Million Bushels)
e 2018-19 USDA: (1,752 Million Bushels)



Soybean: U.S. End Stocks
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S/U Ratio (%)

Soybeans: End Stocks/Use Ratio
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World Soybean

Production and Use
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2019-20 Global use is expected to slightly exceed production.




Soybean Futures Prices
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SE MO Soybean Basis
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Old Crop — (19-20) Soybean FAPRI Baseline Ranges June 2020

June 2020 FAPRI Price: Adjusted for -S0.25 basis
* Futures Price Equivalent of 2019-2020 Projected Farm Price: $8.79

* Futures Price Equivalent of FAPRI Range: 57.94 - $9.78 @ 80 Percentile

* Futures Price Equivalent of 7/10/20 USDA Price: Avg $8.80

goth
Percentile

80th
Percentile

70th
Percentile

30th
Percentile

Zoth

Percentile

10th
Percentile

Futures Market Planning Range for Old Crop
Soybeans Adjusted for -25 cent basis

$10.52

$9.78

$9.36

$8.79 AN

$8.28

Aug20 Futures
n7/22/2020
$8.98

$7.94

$7.57

Farm
Price

$10.27
$9.53

$9.11

$8.54

$8.03

$7.69

$7.32



New Crop — (20-21) Soybean FAPRI Baseline Ranges June 2020

June 2020 FAPRI Price: Adjusted for -S0.40 basis

* Futures Price Equivalent of 2020- 2021 Projected Farm Price: $8.61

* Futures Price Equivalent of FAPRI Range: 57.76 - $9.60 @ 80 Percentile
* Futures Price Equivalent of 7/10/20 USDA Price: Avg $8.90

Futures Market Planning Range for New Crop Farm

Soybeans Adjusted for -40 cent basis Price
oo $10.33 $9.93
Percentile
g0 $9.60 $9.20
Percentile Nov 20 Futures
70th $9.17 on7/22/2020 $8.77
Percentile $8.94

-
>8.61 $8.21

30t $8.10
Percentile $7.70
20th
Percentile $7-76 $7.36
10th
Percentile $7.39 — $6'99
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Wheat: U.S. End Stocks
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