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Feb 8 USDA Report Results, Corn

Quantity
USDA 

January 12
Average 

Analyst Est.
USDA 

February 8 Change

United States, in million bushels

Exports 2,100 2,108 2,100 -

End Stocks 2,162 2,149 2,172 +10

South American Production, in million metric tons

Brazil 127.0 124.8 124.0 -3.0

Argentina 55.0 55.8 55.0 -

Source: USDA, Bloomberg



Feb 8 USDA Report Results, Soybeans

Quantity
USDA 

January 12
Average 

Analyst Est.
USDA 

February 8 Change

United States, in million bushels

Exports 1,755 1,742 1,720 -25

End Stocks 280 285 315 +45

South American Production, in million metric tons

Brazil 157.0 153.7 156.0 -1.0

Argentina 50.0 50.8 50.0 -

Source: USDA, Bloomberg



Market Reaction to Report Release, February 8

Source: CME Group



Old -crop US corn balance sheet

(mil. bushels unless noted) 2022/23
2023/24

USDA Feb WASDE
2023/24

farmdoc Forecast
S

u
p

p
ly

Area Planted (mil. acres) 88.6 94.6 94.6

Area Harvested (mil. acres) 79.1 86.5 86.5

Yield (bu./acre) 173.4 177.3 177.3

Beginning Stocks 1,377 1,360 1,360

Production 13,651 15,342 15,342

Imports 39 25 25

Total Supply 15,066 16,727 16,727

U
se

Feed and Residual 5,486 5,675 5,675

Food, Seed, and Industrial 6,559 6,780 6,755

Ethanol 5,176 5,375 5,350

Exports 1,661 2,100 2,050

Total Use 13,706 14,455 14,480

Ending Stocks 1,360 2,172 2,272

Stocks-to-Use (%) 9.9 14.9 15.5

Season Average Price ($/bu.) $6.54 $4.80 $4.65



Old -crop US soybean balance sheet

(mil. bushels unless noted) 2022/23
2023/24

USDA Feb WASDE
2023/24

farmdoc Forecast
S

u
p

p
ly

Area Planted (mil. acres) 87.5 83.6 83.6

Area Harvested (mil. acres) 86.2 82.4 82.4

Yield (bu./acre) 49.6 50.6 50.6

Beginning Stocks 274 264 264

Production 4,270 4,165 4,165

Imports 25 30 30

Total Supply 4,569 4,459 4,459

U
se

Crushings 2,212 2,300 2,275

Exports 1,992 1,720 1,775

Seed 97 102 102

Residual 4 22 22

Total Use 4,305 4,144 4,174

Ending Stocks 264 315 285

Stocks-to-Use (%) 6.1 7.6 6.8

Season Average Price ($/bu.) $14.20 $12.65 $12.65



Global markets 
and export 
sales pace
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US Corn Export Sales Pace 
by marketing year and week, in billions of bushels to Feb 1, 2023
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Soybean production in South America
by marketing year, 2019/20 to 2023/24P

Source: USDA Office of the Chief Economist, AgRural, Buenos Aires Grain Exchange
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Trends in 
acres, yield, 

and usage
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US corn and soybean yield trends
by year, in bushels per acre, 1980 -2023P
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Composition of US soybean use
by marketing year, 2008/09 -2023/24P

Note: Data for 2023/24 are projections; Source: USDA Office of the Chief Economist
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(mil. bushels unless noted) 2022/23
2023/24 

USDA Feb WASDE
2024/25 USDA 
Nov Baseline

2024/25
farmdoc Forecast

S
u

p
p

ly

Area Planted (mil. acres) 88.6 94.9 91.0 91.5

Area Harvested (mil. acres) 79.1 87.1 83.1 83.6

Yield (bu./acre) 173.4 174.9 181.0 181.0

Beginning Stocks 1,377 1,361 2,111 2,247

Production 13,715 15,234 15,040 15,134

Imports 39 25 25 25

Total Supply 15,130 16,621 17,176 17,406

U
se

Feed and Residual 5,549 5,650 5,800 5,800

Food, Seed, and Industrial 6,558 6,740 6,710 6,710

Ethanol 5,176 5,325 5,300 5,300

Exports 1,661 2,100 2,050 2,100

Total Use 13,769 14,490 14,560 14,610

Ending Stocks 1,361 2,131 2,616 2,796

Stocks-to-Use (%) 9.9 14.7 18.0 19.1

Season Average Price ($/bu.) $7.00 $4.85 $4.50 $4.40

New -crop US corn balance sheet



(mil. bushels unless noted) 2022/23
2023/24 USDA 

Feb WASDE
2024/25 USDA 
Nov Baseline

2024/25
farmdoc Forecast

S
u

p
p

ly

Area Planted (mil. acres) 87.5 83.6 87.0 88.0

Area Harvested (mil. acres) 86.2 82.4 86.1 87.1

Yield (bu./acre) 49.6 50.6 52.0 52.0

Beginning Stocks 274 264 220 285

Production 4,270 4,165 4,475 4,527

Imports 25 30 15 15

Total Supply 4,569 4,459 4,710 4,828

U
se

Crushings 2,212 2,300 2,375 2,400

Exports 1,992 1,720 1,925 1,850

Seed 97 102 123 123

Residual 4 22 0 0

Total Use 4,305 4,144 4,423 4,373

Ending Stocks 264 315 286 455

Stocks-to-Use (%) 6.1 7.6 6.5 10.4

Season Average Price ($/bu.) $14.20 $12.65 $11.30 $11.30

New -crop US soybean balance sheet



Pre - and post -harvest 
grain marketing


