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USDA released their March S&D report
Reaction: Initially supportive for the soybean complex and neutral for grains.

USDA NASS briefing

https://www.nass.usda.gov/Newsroom/Executive Briefings/index.php

USDA OCE Secretary's Briefing
https://www.usda.gov/oce/commodity-markets/wasde/secretary-briefing

USDA took US soybean exports up 25, crush down 10, and lowered product production accordingly. US corn
exports were lowered 75 million bushels, more than expected. US wheat balance was unchanged.

US soybean stocks 210 vs. 225 last month (-15), -10 million vs. trade
US corn stocks 1342 vs. 1267 last month (75), 34 million vs. trade
US wheat stocks 568 vs. 568 last month (0), -5 million vs. trade

WLD soy stocks 100.0 vs. 102.0 last month (-2.0), -0.3 million vs. trade
WLD corn stocks 296.5 vs. 295.3 last month (1.2), 3.3 million vs. trade
WLD wheat stocks 267.2 vs. 269.3 last month (-2.1), -2.2 million vs. trade

Brazil Soy 153.0 vs. 153.0 last month (0), 0.1 million vs. trade
Arg. Soy 33.0 vs. 41.0 last month (-8), -3.7 million vs. trade
Brazil Corn 125.0 vs. 125.0 last month (0), 0.1 million vs. trade
Arg. Corn 40.0 vs. 47.0 last month (-7), -3.4 million vs. trade

Nothing earth shattering was seen for the USDA S&D update. USDA did take a little more aggressive stance on
adjusting US corn exports, and Argentina corn & soybean production.

USDA’s 33.0 million ton soybean estimate and 40.0 million tons came in 3.7 and 3.4 million tons below trade
expectations, respectively. Note many private estimates are using 25-28 MMT for beans and 37-40 for corn.
Look for USDA to lower Argentina production estimate next month. For Brazil, the soybean and corn estimates
were unchanged. USDA may massage the Brazil estimates next month with the soybean harvest advances and
second corn crop takes shape.

World soybean production was lowered 7.9 million tons to 375.2 million, still up 17 million tons from last crop
year. World corn production was reduced 3.8 million tons to 1.148 billion, 68.5 million tons below 2021-22.
USDA made upward revisions for Brazil, Australia and India wheat production. Global wheat output was
increased 5.1 million tons from the previous month to 783.8 million tons, but stocks were lowered 2.1 MMT
from an increased in feed/food use and lower imports.

USDA increased US soybean exports by 25 million bushels to 2.015 billion, below 2.158 billion reported year
ago. The US crush was lowered 10 million to 2.220 billion, only 16 million above last crop season. The lower
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crush was not that surprising. NOPA and NASS crush figures have been coming in below trade expectations,
despite good crush margins. US soybean meal production and domestic use was lowered 100,000 short tons.
USDA lowered US soybean oil production by 50 million pounds, increased domestic use by 150 (raised food by
150 million), and lowered SBO exports by a large 200 million pounds. USDA 2022-23 US soybean oil exports
stand at only 500 million pounds. US soybean oil exports were estimated at 1.300 billion pounds back in
November.

US corn exports were taken down 75 million bushels and over a two-month period are down 100 million. This
is a little bearish for corn futures. US ending stocks for corn stand at 1.342 billion bushels, 34 million above an
average trade guess and above 1.267 billion at the end of 2021-22. USDA did not make any other changes to
the US corn demand categories. For the US balance sheet, there were no changes, including ending stocks by
class.

Attached PDF includes Fl snapshot

Price outlook:
May corn 56.00-56.90
July corn $5.75-57.00

Soybeans — May 514.50-516.00
Soybean meal — May 5430-5520
Soybean oil — May 56-62

Chicago — May 56.50-57.75
KC — May $7.50-59.25
MN — May 58.00-59.75
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US 2022-23 Carryout Projection

Mar-23 Trade Trade FI Est. Feb-23 MOM YOY %
USDA Average USDA-Trade Range of USDA USDA Change Change
Corn Bil. Bu. 1.342 1.308 0.034 1.280-1.360 1.292 1.267 0.075 -2.5%
STU % 9.7% 9.1%
Wheat Bil. Bu. 0.568 0.573 (0.005) 0.557-0.612 0.568 0.568 0.000 -15.1%
STU % 29.9% 29.9%
Soybeans Bil. Bu. 0.210 0.220 (0.010) 0.200-0.250 0.225 0.225 (0.015) -23.3%
STU % 4.8% 5.2%
Soy Meal 000 tons 350 na na na 350 350 0 12.5%
Soy Meal Yield 47.33 na na na na 47.21 0.7%
Soy Oil Bil. Bil. Lbs. 1.936 na na na 1.936 1.936 0.000 -2.8%
Soy QOil Yield 11.80 na na na na 11.77 -0.6%

Source: USDA, Reuters, and FI Trade estimates uses Reuters (what USDA will report), unless otherwise noted




US Soybeans

Area Planted
Area Harvested

Yield per Harvested Acre

Beginning Stocks
Production
Imports

Supply, Total
Crushings
Exports
Seed
Residual

Use, Total

Ending Stocks (MBU)
Ending Stocks (MT)
STU

US Soybean Meal

Beginning Stocks
Production
Imports

Supply, Total
Domestic Disappearance
Exports

Use, Total

Ending Stocks

US Soybean Oil

Beginning Stocks
Production
Imports
Supply, Total
Domestic Disappearance
Biofuel
Food, Feed & other Industrial
Exports
Use, Total

Ending Stocks

22/23 Crop Year 21/22 Crop Year
Mar-23 Feb-23 Net Chg Mar-23 Feb-23 Net Chg
87.5 87.5 0.0 87.2 87.2 0.0
86.3 86.3 0.0 86.3 86.3 0.0
49.5 49.5 0.0 51.7 51.7 0.0
274 274 0 257 257 0
4276 4276 0 4465 4465 0
15 15 0 16 16 0
4566 4566 0 4738 4738 0
2220 2230 -10 2204 2204 0
2015 1990 25 2158 2158 0
102 102 0 102 102 0
19 18 1 1 1 0
4355 4340 15 4464 4464 0
210 225 -15 274 274 0
5.72 6.12 -0.41 7.46 7.46 0.00
4.8% 5.2% 6.1% 6.1%
22/23 Crop Year 21/22 Crop Year
Mar-23 Feb-23 Net Chg Mar-23 Feb-23 Net Chg
311 311 0 341 341 0
52539 52639 -100 51814 51811 3
600 600 0 649 649 0
53450 53550 -100 52804 52800 4
39400 39500 -100 38970 38966 4
13700 13700 0 13524 13524 0
53100 53200 -100 52493 52490 3
350 350 0 311 311 0
22/23 Crop Year 21/22 Crop Year
Mar-23 Feb-23 Net Chg Mar-23 Feb-23 Net Chg
1991 1991 0 2131 2131 0
26195 26245 -50 26155 26143 12
300 300 0 303 303 0
28486 28536 -50 28590 28578 12
26050 25900 150 24825 24813 12
11600 11600 0 10348 10348 0
14450 14300 150 14477 14465 12
500 700 -200 1773 1773 0
26550 26600 -50 26599 26587 12
1936 1936 0 1991 1991 0

Source: USDA and FI



US Corn 22/23 Crop Year 21/22 Crop Year

Mar-23 Feb-23 Net Chg Mar-23 Feb-23 Net Chg
Area Planted 88.6 88.6 0.0 93.3 93.3 0.0
Area Harvested 79.2 79.2 0.0 85.3 85.3 0.0
Yield per Harvested Acre 173.3 173.3 0.0 176.7 176.7 0.0
Beginning Stocks 1377 1377 0 1235 1235 0
Production 13730 13730 0 15074 15074 0
Imports 50 50 0 24 24 0
Supply, Total 15157 15157 0 16333 16333 0
Feed and Residual 5275 5275 0 5718 5718 0
Food, Seed & Industrial 6690 6690 0 6766 6766 0
Ethonal & by-products 5250 5250 0 5326 5326 0
Domestic, Total 11965 11965 0 12484 12484 0
Exports 1850 1925 -75 2471 2471 0
Use, Total 13815 13890 -75 14956 14956 0
Ending Stocks (MBU) 1342 1267 75 1377 1377 0
Ending Stocks (MT) 34.09 32.18 1.91 34.98 34.98 0.00
9.7% 9.1% 9.2% 9.2%
US All-Wheat 22/23 Crop Year 21/22 Crop Year
Mar-23 Feb-23 Net Chg Mar-23 Feb-23 Net Chg
Area Planted 45.7 45.7 0.0 46.7 46.7 0.0
Area Harvested 35.5 355 0.0 37.1 371 0.0
Yield per Harvested Acre 46.5 46.5 0.0 44.3 443 0
Beginning Stocks 698 698 0 845 845 0
Production 1650 1650 0 1646 1646 0
Imports 120 120 0 95 95 0
Supply, Total 2468 2468 0 2587 2587 0
Food, Seed & Industrial 975 975 0 972 972 0
Seed 70 70 0 58 58 0
Feed and Residual 80 80 0 59 59 0
Domestic, Total 1125 1125 0 1088 1088 0
Exports 775 775 0 800 800 0
Use, Total 1900 1900 0 1888 1888 0
Ending Stocks (MBU) 568 568 0 698 698 0
Ending Stocks (MT) 15.46 15.46 0.00 19.00 19.00 0.00
50.5% 50.5% 64.2% 64.2%
US Wheat Stocks 22/23 Crop Year 21/22 Crop Year
Mar-23 Feb-23 Net Chg Mar-23 Feb-23 Net Chg
Hard Winter Ending Stocks 273 273 0 376 376 0
Hard Spring Ending Stocks 120 120 0 146 146 0
Soft Red Ending Stocks 102 102 0 99 99 0
White Ending Stocks 45 45 0 54 54 0
Durum Ending Stocks 27 27 0 24 24 0

Source: USDA and FI
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2022-23 World S&D

(000 tons)
Mar-23 Trade USDA-Trade Trade Feb-23 MOM YOY YOY %
USDA Average Range USDA Change Change Change
World Corn Production 1147.5 na na na 1151.4 (3.8) (68.5) -5.6%
World Corn End Stocks 296.5 293.2 33 287.0-296.0 295.3 1.2 (9.2) -3.0%
US Corn Production 348.8 na na na 348.8 0.0 (34.1) -8.9%
US Corn End Stocks 34.1 na na na 32.2 1.9 (0.9) -2.6%
US Corn Exports 47.0 na na na 48.9 (1.9) (15.8) -25.2%
World less China Stocks 89.1 na na na 88.0 1.2 (7.4) -7.7%
Argentina Corn Production 40.0 43.4 (3.4) 41.0-46.0 47.0 (7.0) (9.5) -19.2%
Brazil Corn Production 125.0 124.9 0.1 122.0-130.6 125.0 0.0 9.0 7.8%
Brazil Corn Exports 50.0 na na na 50.0 0.0 1.5 3.1%
EU Corn Production 54.2 na na na 54.2 0.0 (16.8) -23.6%
Mexico Corn Production 27.6 na na na 27.6 0.0 0.8 3.1%
South Africa Corn Production 16.7 na na na 16.7 0.0 0.6 3.5%
China Corn Production 277.2 na na na 277.2 0.0 4.6 1.7%
China Corn Imports 18.0 na na na 18.0 0.0 (3.9) -17.7%
World Wheat Production 788.9 na na na 783.8 5.1 9.7 1.2%
World Wheat End Stocks 267.2 269.4 (2.2) 268.0-271.3 269.3 (2.1) (4.3) -1.6%
US Wheat Production 44.9 na na na 44.9 0.0 0.1 0.2%
US Wheat End Stocks 15.5 na na na 15.5 0.0 (3.5) -18.6%
World less China Stocks 127.6 124.8 2.9 (7.1) -5.2%
Argentina Wheat Production 12.9 na na na 12.5 0.4 (9.3) -41.8%
Brazil Wheat Production 104 na na na 9.9 0.5 2.7 35.1%
Australia Wheat Production 39.0 na na na 38.0 1.0 2.8 7.6%
Canadian Wheat Production 33.8 na na na 33.8 0.0 11.4 50.8%
Ukraine Wheat Production 21.0 na na na 21.0 0.0 (12.0) -36.4%
Russia Wheat Production 92.0 na na na 92.0 0.0 16.8 22.4%
India Wheat Production 104.0 na na na 103.0 1.0 (5.6) -5.1%
EU Wheat Production 134.7 na na na 134.7 0.0 (3.5) -2.5%
China Wheat Production 137.7 na na na 137.7 0.0 0.8 0.6%
China Wheat Imports 10.0 na na na 10.0 0.0 0.4 4.5%
World Soy Production 375.2 na na na 383.0 (7.9) 17.0 4.7%
World Soy End Stocks 100.0 100.3 (0.3) 99.0-102.0 102.0 (2.0) 1.0 1.0%
US Soy Production 116.4 na na na 116.4 0.0 (5.2) -4.2%
US Soy End Stocks 5.7 na na na 6.1 (0.4) (1.8) -23.4%
World less China Stocks 65.7 69.7 (4.0) (1.9) -2.8%
Argentina Soy Production 33.0 36.7 (3.7) 32.0-40.0 41.0 (8.0) (10.9) -24.8%
Brazil Soy Production 153.0 152.9 0.1 151.0-154.7 153.0 0.0 235 18.1%
Brazil Soy Exports 92.7 na na na 92.0 0.7 13.6 17.3%
Paraguay Soy Production 10.0 na na na 10.0 0.0 5.8 139.2%
China Soy Production 20.3 na na na 20.3 (0.0) 3.9 23.7%
China Soy imports 96.0 na na na 96.0 0.0 4.4 4.8%
World Rice Production 509.8 na na na 503.0 6.8 (4.1) -0.8%
World Rice End Stocks 173.3 na na na 169.1 4.2 (10.1) -5.5%
US Rice Production 5.1 na na na 5.1 0.0 (1.0) -16.3%
US Rice End Stocks 1.2 na na na 1.1 0.1 (0.1) -8.7%

Source: USDA, Reuters, and FI Trade estimates uses Reuters (what USDA will report), unless otherwise noted.
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2021-22 World S&D

(000 tons)
Mar-23 Trade USDA-Trade Trade Feb-23 MOM YoY YOY %
USDA Average Range USDA Change Change Change
World Corn Production 1216.0 na na na 1216.0 0.0 86.6 7.7%
World Corn End Stocks 305.7 na na na 306.3 (0.6) 129 4.4%
US Corn Production 382.9 na na na 382.9 0.0 24.4 6.8%
US Corn End Stocks 35.0 na na na 35.0 0.0 3.6 11.5%
US Corn Exports 62.8 na na na 62.8
World less China Stocks 96.6 na na na 97.2 (0.6) 9.4 10.8%
Argentina Corn Production 49.5 na na na 49.5 0.0 (2.5) -4.8%
Brazil Corn Production 116.0 na na na 116.0 0.0 29.0 33.3%
Brazil Corn Exports 48.5 na na na 48.0
EU Corn Production 71.0 na na na 71.0 0.0 3.5 5.2%
Mexico Corn Production 26.8 na na na 26.8 0.0 (0.6) -2.2%
South Africa Corn Production 16.1 na na na 16.1 0.0 (0.8) -4.8%
China Corn Production 272.6 na na na 272.6 0.0 11.9 4.6%
China Corn Imports 21.9 na na na 21.9 0.0 (7.6) -25.9%
World Wheat Production 779.2 na na na 779.3 (0.1) 4.8 0.6%
World Wheat End Stocks 271.5 na na na 276.7 (5.3) (13.5) -4.7%
US Wheat Production 44.8 na na na 44.8 0.0 (5.0) -9.9%
US Wheat End Stocks 19.0 na na na 19.0 0.0 (4.0) -17.3%
World less China Stocks 134.7 na na na 134.9 (0.3) (11.1) -7.6%
Argentina Wheat Production 22.2 na na na 22.2 0.0 4.5 25.6%
Brazil Wheat Production 7.7 na na na 7.7 0.0 1.5 23.2%
Australia Wheat Production 36.2 na na na 36.2 0.0 43 13.5%
Canadian Wheat Production 224 na na na 22.4 0.0 (13.0) -36.7%
Ukraine Wheat Production 33.0 na na na 33.0 0.0 7.6 29.9%
Russia Wheat Production 75.2 na na na 75.2 0.0 (10.2) -11.9%
India Wheat Production 109.6 na na na 109.6 0.0 1.7 1.6%
EU Wheat Production 138.2 na na na 138.2 0.0 1.9 1.4%
China Wheat Production 137.0 na na na 137.0 0.0 2.7 2.0%
China Wheat Imports 9.6 na na na 9.6 0.0 (1.1) -9.9%
World Soy Production 358.1 na na na 358.0 0.1 (10.3) -2.8%
World Soy End Stocks 99.0 na na na 98.8 0.2 (1.0) -1.0%
US Soy Production 1215 na na na 121.5 0.0 6.8 5.9%
US Soy End Stocks 7.5 na na na 7.5 0.0 0.5 6.9%
World less China Stocks 67.6 na na na 67.4 0.2 (1.3) -1.9%
Argentina Soy Production 43.9 na na na 43.9 0.0 (2.3) -5.0%
Brazil Soy Production 129.5 na na na 129.5 0.0 (10.0) -7.2%
Brazil Soy Exports 79.1 na na na 79.1 (0.1) (2.6) -3.2%
Paraguay Soy Production 4.2 na na na 4.2 (0.0) (5.5) -56.6%
China Soy Production 16.4 na na na 16.4 0.0 (3.2) -16.3%
China Soy imports 91.6 na na na 91.6 0.0 (8.2) -8.2%
World Rice Production 514.0 na na na 514.8 (0.8) 4.7 0.9%
World Rice End Stocks 183.4 na na na 183.3 0.1 (5.2) -2.8%
US Rice Production 6.1 na na na 6.1 0.0 (1.1) -15.8%
US Rice End Stocks 1.3 na na na 1.3 0.0 (0.1) -9.4%

SA production estiimates from Bloomberg

Source: USDA, Reuters, and FI  Trade estimates uses Reuters (wha DA will report), unless otherwise noted.
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2020-21 World S&D

(000 tons)
Mar-23 Trade USDA-Trade Trade Feb-23 MOM YOY
USDA Average Range USDA Change Change

World Corn Production 1129.4 na na na 1129.5 (0.1) 9.3
World Corn End Stocks 292.8 na na na 292.8 (0.0) (13.5)
US Corn Production 358.5 na na na 358.5 0.0 12.5
US Corn End Stocks 31.4 na na na 31.4 0.0 (17.4)
US Corn Exports 69.8 na na na 69.8
World less China Stocks 87.1 na na na 87.1 (0.0) (18.7)
Argentina Corn Production 52.0 na na na 52.0 0.0 1.0
Brazil Corn Production 87.0 na na na 87.0 0.0 (15.0)
Brazil Corn Exports 21.0 na na na 21.0
EU Corn Production 67.4 na na na 67.4 0.0 0.7
Mexico Corn Production 27.4 na na na 27.4 0.0 0.7
South Africa Corn Production 17.0 na na na 17.0 0.0 1.1
China Corn Production 260.7 na na na 260.7 0.0 (0.1)
China Corn Imports 29.5 na na na 29.5 0.0 21.9
World Wheat Production 774.4 na na na 774.6 (0.1) 12.1
World Wheat End Stocks 284.9 na na na 290.1 (5.1) (11.9)
US Wheat Production 49.8 na na na 49.8 0.0 (2.8)
US Wheat End Stocks 23.0 na na na 23.0 0.0 (5.0)
World less China Stocks 145.8 145.9 (0.1) (1.0)
Argentina Wheat Production 17.6 na na na 17.6 0.0 (2.1)
Brazil Wheat Production 6.3 na na na 6.3 0.0 1.1
Australia Wheat Production 31.9 na na na 31.9 0.0 17.4
Canadian Wheat Production 35.4 na na na 35.4 0.0 2.8
Ukraine Wheat Production 25.4 na na na 25.4 0.0 (3.8)
Russia Wheat Production 85.4 na na na 85.4 0.0 11.7
India Wheat Production 107.9 na na na 107.9 0.0 4.3
EU Wheat Production 136.3 na na na 136.3 0.0 (18.1)
China Wheat Production 134.3 na na na 134.3 0.0 0.7
China Wheat Imports 10.6 na na na 10.6 0.0 5.2
World Soy Production 368.5 na na na 368.5 (0.0) 28.5
World Soy End Stocks 100.0 na na na 99.8 0.3 3.2
US Soy Production 114.8 na na na 114.8 0.0 18.1
US Soy End Stocks 7.0 na na na 7.0 0.0 (7.3)
World less China Stocks 68.9 68.6 0.3 (1.2)
Argentina Soy Production 46.2 na na na 46.2 0.0 (2.6)
Brazil Soy Production 139.5 na na na 139.5 0.0 11.0
Brazil Soy Exports 81.7 na na na 81.7 0.0 (10.5)
Paraguay Soy Production 9.6 na na na 9.9 (0.3) (0.6)
China Soy Production 19.6 na na na 19.6 0.0 1.5
China Soy imports 99.7 na na na 99.7 0.0 1.2
World Rice Production 509.3 na na na 509.3 (0.0) 10.5
World Rice End Stocks 188.7 na na na 188.4 0.2 7.0
US Rice Production 7.2 na na na 7.2 0.0 1.3
US Rice End Stocks 14 na na na 1.4 0.0 0.5

USES BLOOMBERG SA PRODUCTION

Source: USDA, Reuters, and FI Trade estimates uses Reuters (what USDA will report), unless otherwise noted.
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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 (Fl), although
based upon information obtained from sources believed by Fl 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 Fl, 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 Fl and Fl 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.



