
Current FI USDA Current FI USDA
Proj. July Proj. July

04/05 05/06 06/07 07/08 08/09 09/10 10/11 11/12 12/13 13/14 14/15 15/16 16/17 17/18 18/19 19/20 20/21 21/22 21/22 22/23 22/23

ACRES PLANTED 80929 81779 78327 93527 85982 86382 88192 91936 97291 95365 90597 88019 94004 90167 88871 89745 90652 93357 93357 89921 89921
% HARVESTED 91.0 91.9 90.2 92.5 91.4 92.0 92.4 91.2 89.8 91.7 91.8 91.7 92.3 91.8 91.5 90.6 90.8 91.5 91.5 91.1 91.1
ACRES HARVEST 73631 75117 70638 86520 78570 79490 81446 83879 87365 87461 83146 80753 86748 82733 81276 81337 82313 85388 85388 81940 81940
AVERAGE YIELD 160.3 147.9 149.1 150.7 153.3 164.4 152.6 146.8 123.1 158.1 171.0 168.4 174.6 176.6 176.4 167.5 171.4 177.0 177.0 179.6 177.0

CARRY‐IN 958 2114 1967 1304 1624 1673 1708 1128 989 821 1232 1731 1737 2293 2141 2221 1919 1235 1235 1473 1510
PRODUCTION 11806 11112 10531 13038 12043 13067 12425 12314 10755 13831 14217 13602 15148 14609 14340 13620 14111 15115 15115 14716 14505
IMPORTS 11 9 12 20 14 8 28 29 160 36 32 68 57 36 28 42 24 24 25 25 25

TOTAL SUPPLY 12775 13235 12510 14362 13681 14749 14161 13471 11904 14688 15481 15401 16942 16939 16510 15883 16055 16374 16375 16215 16040

FOOD/IND 1363 1396 1398 1371 1294 1348 1384 1400 1372 1377 1366 1393 1424 1422 1386 1399 1406 1420 1410 1415 1415
ETHANOL 1323 1603 2119 3049 3709 4591 5019 5000 4641 5124 5200 5224 5432 5605 5378 4857 5033 5411 5375 5400 5375
SEED 24 24 29 27 27 28 30 31 31 30 29 31 29 30 29 30 31 30 30 30 30

F/S/I 2711 3023 3546 4447 5030 5966 6432 6431 6044 6531 6595 6647 6885 7057 6793 6286 6470 6861 6815 6845 6820
FEED 6132 6111 5535 5853 5128 5096 4770 4512 4309 5004 5287 5118 5468 5304 5427 5900 5598 5615 5600 5400 5350
EXPORTS 1818 2134 2125 2437 1849 1979 1831 1539 730 1921 1867 1899 2296 2437 2068 1777 2753 2425 2450 2375 2400

TOTAL USAGE 10661 11268 11207 12737 12008 13041 13033 12482 11083 13456 13750 13664 14649 14797 14288 13963 14821 14901 14865 14620 14570

CARRY‐OUT 2114 1967 1304 1624 1673 1708 1128 989 821 1232 1731 1737 2293 2141 2221 1919 1235 1473 1510 1595 1470

C.O. AS % USE 19.8 17.5 11.6 12.8 13.9 13.1 8.7 7.9 7.4 9.2 12.6 12.7 15.7 14.5 15.5 13.7 8.3 9.9 10.2 10.9 10.1

Source: USDA & FI      2022 trend: 10‐year 186.0, 15‐Y 179.4, 30‐Y 178.6

U.S. CORN SUPPLY USAGE BALANCE
(September‐August)(thousand acres)(million bushels)
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2020-21 USDA, 2021-22 & 2022-23 FI estimates



FOOD, SEED, AND INDUSTRIAL USE OF CORN
(million bushels)

Cereal &
Glucose & Alcohol Other

Year HFCS** Dextrose Starch Fuel Beverage Products Seed Total

90‐91 379 200 219 349 135 124 19 1425
91‐92 392 210 225 398 161 128 20 1534
92‐93 415 214 218 426 136 129 19 1556
93‐94 441 219 225 458 110 140 20 1613
94‐95 459 224 230 533 100 150 18 1715
95‐96 473 227 226 396 125 161 20 1628
96‐97 492 233 238 429 130 172 20 1714
97‐98 528 236 248 488 133 182 20 1836
98‐99 544 226 243 518 127 184 20 1862
99‐00 552 229 253 566 130 185 20 1935
00‐01 536 227 250 630 130 185 19 1977
01‐02 542 227 249 707 131 186 20 2062
02‐03 532 231 258 996 131 187 20 2355
03‐04 530 238 273 1168 132 187 21 2549
04‐05 525 234 282 1323 133 189 21 2707
05‐06 545 245 280 1603 135 190 20 3019
06‐07 535 259 277 2119 136 190 24 3541
07‐08 523 256 265 3049 135 192 22 4442
08‐09 489 245 234 3709 134 192 27 5030
09‐10 512 257 250 4591 134 194 28 5966
10‐11 521 272 258 5019 135 197 30 6432
11‐12 512 294 254 5000 137 203 31 6431
12‐13 491 292 249 4641 140 199 31 6044
13‐14 478 307 251 5124 141 200 30 6531
14‐15 479 299 246 5200 142 201 29 6598
15‐16 472 337 238 5224 143 203 31 6647
16‐17 467 371 235 5432 146 204 29 6885
17‐18 459 372 236 5605 149 207 30 7057
18‐19 441 355 231 5373 150 209 29 6787
19‐20 418 356 232 4857 173 220 30 6286
20‐21 421 364 252 5033 157 214 31 6471
21‐22* 417 374 255 5411 157 216 30 6860
22‐23* 414 371 253 5400 160 217 30 6845
Source: USDA and FI  *FI Estimate (bold) **High Fructose Corn Syrup
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U.S. MONTHLY ETHANOL PRODUCTION AND STOCKS

Stocks Million Barrels Per MonthSource: EIA & FI

May 2022 onward are FI estimates based on history
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U.S. CORN CONSUMPTION, STOCKS, AND STOCKS TO USE %

Stocks Consumption % Stocks To Use

2020‐21 USDA.  2021‐22 FI
FI 9.9% STU for 2021‐22, 10.9% for 2022‐23

Source: USDA and FI
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A 9.9% STU for 2021‐22 would suggest around $6.00, but FI 
is assuming $6.60 based on S/X ratio and inflation.   For 
2022‐23, the average corn price could average $6.00 if 
demand destruction sets in. 
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Disclaimer 
 

TO CLIENTS/PROSPECTS OF FUTURES INTERNATIONAL, SEE RISK DISCLOSURE BELOW: 

  

THIS COMMUNICATION IS CONVEYED AS A SOLICITATION FOR ENTERING INTO A DERIVATIVES TRANSACTION. 

Any trading recommendations and market or other information to Customer by Futures International (FI), 

although based upon information obtained from sources believed by FI to be reliable may not be accurate and may 

be changed without notice to customer. FI makes no guarantee as to the accuracy or completeness of any of the 

information or recommendations furnished to Customer. Customer understands that FI, its managers, employees 

and/or affiliates may have a position in commodity futures, options or other derivatives which may not be 

consistent with the recommendations furnished by FI to Customer. 

 The risk of trading futures and options and other derivatives involves a substantial risk of loss and is not suitable 

for all persons.  In purchasing an option, the risk is limited to the premium paid, and all commissions and fees 

involved with the trade. When an option is shorted or written, the writer of the option has unlimited risk with 

respect to the option written. The use of options strategies such as a straddles and strangles involve multiple 

option positions and may substantially increase the amount of commissions and fees paid to execute the strategy. 

Option prices do not necessarily move in tandem with cash or futures prices.  Each person must consider whether 

a particular trade, combination of trades or strategy is suitable for that person's financial means and objectives. 

 This material may include discussions of seasonal patterns, however, futures prices have already factored in the 

seasonal aspects of supply and demand, and seasonal patterns are no indication of future market trends. Finally, 

past performance is not indicative of future results. 

 This communication may contain links to third party websites which are not under the control of FI and FI is not 

responsible for their content. Products and services are offered only in jurisdictions where solicitation and sale are 

lawful, and in accordance with applicable laws and regulations in each such jurisdiction. 


