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Current Situation 

• Prices are up from last year, 20% from this time last 
year.  

• Global demand for soybeans and products growing. 

• Increased production in South America, up 2%.  

• U.S. corn production short, again, continuing tight 
situation.  

• Final soybean production for 2011? 

• Winter wheat plantings? 





US Soybean Crops, 2009 -2011 

• U.S. planted acreage down 3.1% in 2011 

• Harvested down 4.2% 

• U.S. production down 7.3% 

• U.S. yield down 3.9% 

Planted Acres Harvested Acres Yield (bu/acre) 

2009 2010 2011 2009 2010 2011 2009 2010 2011 

US 
(million) 

77.5 77.4 75 76.4 76.6 73.4 44 43.5 41.8 
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U.S. Soybean Balance Sheet 
   million bushels (Sep 12, 2011) 

2008/09 2009/10 2010/11 
2011/12 

Aug ‘11 Sep ‘11 

Beg Stocks 205 138 151 230 225 

Production 2,967 3,359 3,329 3,056 3,085 

Imports 13 15 15 15 15 

TOTAL SUPPLY 3,185 3,512 3,495 3,301 3,325 

Crush 1,662 1,752 1,650 1,635 1,635 

Exports 1,279 1,499 1,495 1,400 1,415 

Seed/Residual 106 110 115 111 110 

TOTAL 
DISAPPEARANCE 

3,047 3,361 3,270 3,146 3,160 

Ending Stocks 138 151 225 155 165 

Season Average 
Farm Price 

$9.97 $9.59 $11.35 $12.50-
$14.50 

$12.65-
$14.65 

Stocks/Use Ratio 4.5% 4.5% 6.9% 4.9% 5.2% 



 



US Soybean Export Market Share Poised to Fall 

 

Source: USDA FAS Oilseeds: World Markets and Trade, Circular Series FOP 07 – 11, July 2011 



 

Source: USDA FAS Oilseeds: World Markets and Trade, Circular Series FOP 05 – 11, May 2011 
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Source: USDA/FAS 



Protein meal use in China  
(on a soybean meal equivalent (SME) basis) 

Source: USDA/FAS 



Source: USDA/FAS 



November 2011 Soybeans 



Weekly Soybean Futures 



Weekly Soybean Oil Futures 



Source: Dr. Robert Wisner, AgMRC, Iowa State University 



Weekly Soybean Meal Futures 



Source: Dr. Robert Wisner, AgMRC, Iowa State University 
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Soybean Price Needed to Give Equal RAVC to Cotton*
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* The above chart is based on the following assumptions:

Irrigated soybean is compared to irrigated cotton and non-irrigated soybean is compared to non-irrigated cotton.

Prices shown are those needed to cover budgeted operating costs for conventional till production listed in the crop comparison tool.

Irrigated soybean yield is 55 bu. and irrigated cotton yield is 1100 lbs.

Non-irrigated soybean yield is 30 bu. and non-irrigated cotton yield is 700 lbs.



Soybean Price Needed to Give Equal RAVC to Peanuts *
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4) Prices shown are those needed to cover budgeted operating costs for conventional till production listed in the crop comparison tool.

* The above chart is based on the following assumptions:

Irrigated soybean is compared to irrigated peanut and non-irrigated soybean is compared to non-irrigated peanut.

Irrigated soybean yield is 55 bu. and irrigated peanut yield is 4000 lbs.

Non-irrigated soybean yield is 30 bu. and non-irrigated peanut yield is 2800 lbs.



Soybean Price Needed to Give Equal RAVC to Corn*
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4) Prices shown are those needed to cover budgeted operating costs for conventional till production listed in the crop comparison tool.

Irrigated soybean is compared to irrigated corn and non-irrigated soybean is compared to non-irrigated corn.

* The above chart is based on the following assumptions:

Irrigated soybean yield is 55 bu. and irrigated corn yield is 185 bu.

Non-irrigated soybean yield is 30 bu. and non-irrigated corn yield is 85 bu.





Summary 

• Tight supply again 

• Crush slowly declining 

• Exports key for prices heading into 2012 

• China continues to grow  

• Repeat of acreage battle coming but at what 
price as starting point. 

 



What to Can Change Outlook 

• Final Yield Estimate 

• Exports Sales in Soybeans (China) 

• “Abnormal” Weather 

• South American Soybean Planting 

• Fertilizer Prices 

• Value of the Dollar 

 


