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DECISIVE  INFORMATION

U.S. SOYBEAN STOCKS IN 2008/09 WILL BE

THE SECOND LOWEST IN 35 YEARS

Lower stocks and support to prices

The May report on supply & demand for the world and US
soybean complex, disclosed by the United States
Department of Agriculture (USDA), on the 12th, brought
positive impact to prices. Considering the oscillation of quotes
on the Chicago Board of Trade (CBOT) futures market, the
day of the release was even marked only by light valuation,
as the figures on the whole stayed within the average market
expectation. Not only for the cut in the projection to the
position of the stocks of the US old crop, but also for the first
projection for the new crop. On soybeans, the settlement of
the May contract stayed at US$ 1137.50 cents/bushel, up
7.50 cents from the previous session. But in the two following
sessions the quote jumped to US$ 1166.00 cents, the highest
level since September 25 of 2008, still under the fundamental
impact of the tight US availability.

And this one stays as one of the three main factors of
valuation of international quotes at the moment, exactly with
the losses in the South American crop and the surprising
figures of demand. Which must keep the market solid in the
coming few weeks. Anyway, it is necessary to be careful
with the market from July on. Apart from occasional
speculative bubbles brought by the weather market, the trend
is that the area of soybeans stays ahead of the expectation
of March, with increase over the previous crop between 1.0
and 1.5 million hectares. Which in case of regular weather
would drive the new US crop to get close to 90 million tons,
easing, at least partly, the tightness first signaled to the
2009/10 season. When adding the trend also of increase to
the area in South America in the planting of the second
semester, we would have the explanation to the so-called
"inverted market" observed in Chicago now, with a negative
spread of US$ 155 cents/bushel between the contracts of
July and November (US$ 3.42 per 60-kg bag).

HIGHLIGHTS
• The USDA's May report for US supply & demand

pointed to a new cut in the projection of soybean stocks of

the 2008/09 crop, from 4.49 million to 3.54 million tons,

down 37% from 5.58 million tons of the carry-in stocks.

• Adjustment resulting of the increase in the forecast

of crushings from 44.50 million to 44.63 million tons, and,

especially of exports, from 32.93 million to 33.75 million

tons.

• For the 2009/10 crop, the USDA released its first

estimate, with stocks rising 77%, up to 6.26 million tons.

• In spite of the increase signaled for consumption,

this raise is linked to the early projection of good advance in

production, that would climb from 80.53 million tons in the

current crop to 86.95 million tons. Important to recall that

this estimate uses the data of area of planting intentions

and a statistic projection of yield.

• On soymeal, the USDA sustained the projections of

stocks at 272 thousand tons for the old crop as well in the

first estimate for the new crop. On soyoil, decline from 1.25

to 1.23 million tons in the current crop, and decline to 1.08

million tons for 2009/10.

• Atypically, the USDA also released the first world

projections for the 2009/10 crop, with production rising from

current 212.79 million to 241.72 million tons. And the position

of stocks, after having dipped by 20% in the current year, to

42.55 million tons, would jump 22% next year to 51.88 million

tons.

• The harvest of the new Brazilian crop hit 98% from

the seeded area in the week ended on May 15, against 98%

in year-ago comparative period and on the 5-year average.
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Again the main support happened to
the nearer contracts on the CBOT (old
crop), with less support to more distant
contracts (new crop). That is explained by
the artificial character of this first projection
of supply & demand for 2009/10, as the
first effective report to area is only disclosed
on June 30, and the first crop report is only
released in August. In this case, the
production used here stems from the
combination of the figure of planting
intentions released on March 31 (visibly
not updated and downwards) with a
statistic trend to average yield. Let's
analyze the main figures:

• 2008/09 soybean crop in the USA
with increase of crushings from 44,497
thousand tons in April to current 44,634
thousand tons, and of exports, moved from
32,931 thousand tons to 33,747 thousand tons, setting a new
record to the country;

• With that, ending stocks were adjusted from 4,491
thousand tons to 3,538 thousand tons, the second lowest
position of the last 35 years, and down 37% from 5,579 thousand
tons in carry-in stocks;

• In this new situation, ending stocks x total consumption
ratio was reduced from 5.5 to 4.3%, simply the lowest ratio in
the contemporary history of the country;

• And the average price to US growers rose from US$
9.65 to US$ 9.85/bushel, against US$ 10.10 in the year earlier;

• 2009/10 crop with first projection at 86,954 thousand
tons, considering an area to be reaped of 30,4 million hectares
of the planting intentions, and the statistical projection of yield
of 2,865 kg/ha. Once confirmed, there would be an 8% increase
over the 80,531 thousand tons of the current crop;

• Considering the increase of consumption by 2%, this
volume would allow an advance by 77% in ending stocks, that

would move to 6,260 thousand tons. Yet, the ending
stocks x total consumption ratio would still stay at
7.4%, well below the average of 10.0%, keeping a
tight picture for next year. Resulting on a lower
average price, of US$ 9.45, but still at historically
high levels and only 4% lower than in 2008/09;

• On US soymeal, stocks of 2008/09 kept
at 272 thousand tons, with production rising from
35,054 thousand tons to 35,258 thousand tons, but
exports increasing from 7,620 thousand tons to 7,802
thousand tons. Expected average price moving from
US$ 320.00 to US$ 336.00/ton. In the 2009/10 crop,
stocks kept at 272 thousand tons too. The
production of 36,138 thousand tons, 2% higher,
would be offset by the 1% increase in domestic
consumption, moved to 27,941 thousand tons, and
of 7% in exports, reaching 8,346 thousand tons.
Average price put at US$ 320.00/ton;

   09/10   %    09/10    08/09   %    08/09    07/08
May (a)  a/b Apr (b) May (c)  a/c Apr  

Pl. area (mln ha) 30,8 na na 30,6 0 30,6 26,2
Reaped area (mln ha) 30,4 na na 30,2 1 30,2 25,9
Avg. Yield (kg/ha) 2865 na na 2663 8 2663 2804
Beginning stocks 3538 na na 5579 -37 5579 15622
Production 86954 na na 80531 8 80531 72856
Imports 327 na na 327 0 327 272
- Total supply 90818 na na 86437 5 86437 88750
Crushings 45586 na na 44634 2 44497 49015
Exports 34292 na na 33747 2 32931 31597
Seeds/other 4681 na na 4518 4 4518 2558
- Total Demand 84559 na na 82899 2 81946 83171
Ending stocks 6260 na na 3538 77 4491 5579
% end. stks/consump. 7,4 na na 4,3 73 5,5 6,7
Avg. Price (US$/bu)(c) 9,45 na na 9,85 -4 9,65 10,10

Note: (a) Projections, USDA. (b)Revised forecasts, USDA.
(c)Avg. price to growers
SOURCE: SAFRAS & Mercado/USDA

SOYBEANS - USA - SUPPLY & DEMAND PROJECTION
- in thousand tons -
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• On soyoil, ending stocks of 2008/
09 dropping from 1,246 thousand tons to
1,226 thousand tons. Although production
may have risen from 8,432 thousand tons
to 8,457 thousand tons since April, and
domestic consumption been reduced from
7,620 thousand tons to 7,484 thousand
tons, exports were revised from 726
thousand tons to 907 thousand tons. And
the average price rose from US$ 683.00
to US$ 716.00/t. For 2009/10, stocks
dropping 12%, to 1,081 thousand tons.
Even with a 2% higher production, reaching
8,639 thousand tons, domestic
consumption would rise to 7,575 thousand
tons, and exports to 1,247 thousand tons.
And the average price would increase
again to US$ 761.00/ton;

• The 2008/09 world production was
reduced from 218.76 million tons in the
previous estimate to current 212.79 million
tons, down 4% from 221.20 million tons of the already
troublesome last crop. The main alterations were the cut of
5 million tons in Argentina, dropping from 39.0 million to
34.0 million tons, and of 800 thousand tons in China, dropping
from 16.8 million to 16.0 million tons. The report also cut
100 thousand tons in the crop of Paraguay, and 50 thousand
tons in India;

• Exceptionally, the USDA also released the first
projection for the world figures of 2009/10, with a potential
crop of 241.72 thousand tons. Which in case of confirmation
would mean an increase by 14% over the current crop.
Besides the 8% advance signaled to the USA (in our opinion,
in a conservative position), the projection puts the crop at
118.99 million tons for South America, with a potential
increase of 22%. Also in this case, considering the
hypothesis of a regular weather, we believe in the possibility
of crops above the estimates, betting on higher figures for
both area and yield;

• In spite of the cut of almost 6 million tons in
production, the world stocks of 2008/09 were lowered by
only 3.3 million tons, from 45.84 million to 42.55 million tons.
This position would be 20% lower than beginning stocks of
53.09 million tons. The justification was the reduction in the
estimate for crushings, dropped from 195.09 million to 192.76
million tons. For 2009/10, even with the expectation of partial

recovery in total consumption by 4%, the stocks might climb
22% to 51.88 million tons;

• On soymeal, we would have stocks in 2008/09
dropping from 5.32 million to 4.81 million tons, with decline
of 22% from beginning stocks. And for 2009/10, early
estimate of advance by 4%, to 4.99 million tons. On soyoil,
stocks in 2008/09 also dropping from 2.73 million to 2.51
million tons, with reduction by 10% from the year earlier.
And in the new crop, estimate at 2.44 million tons, with new
decline of 3%.

HARVEST PRACTICALLY OVER

The harvest of the 2008/09 soybean crop in Brazil is
definitely entering its final straight in the week ended on May
15 and, as occurred in the last few reports, remained within
the historic average. According to the last report of the season
made by S&M to date, we had 98% from the seeded area
already reaped, against 96% in the week earlier, and against
98% in year-ago comparative period and also on the historic
5-year average. Amid the main growing states, the harvest it
to be finished in Rio Grande do Sul, Goiás (in the region
around Brasília), Santa Catarina, Minas Gerais (in the
northwest) and Bahia. In this case, we had the best news of
the week, as rains stopped for a while, which at last allowed

     %   09/10   08/09   08/09 Share per   07/08
    a/b USDA(a) SAFRAS(b) USDA country

USA 8 86,95 80,54 80,54 38 72,86

South America 22 118,99 97,91 96,78 46 116,28

-Brazil 5 60,00 57,34 57,00 27 60,22

-Argentina 50 51,00 34,00 34,00 16 47,00

-Paraguay 39 5,75 4,15 3,80 2 6,90

-Bolivia -19 1,35 1,67 1,20 1 1,26

-Uruguay 19 0,89 0,75 0,78 0 0,90

Canada 3 3,40 3,30 3,30 2 2,70

EU 23 0,80 0,65 0,65 0 0,72

Russia -5 0,70 0,74 0,74 0 0,65

China -3 15,60 16,00 16,00 7 14,00

India 4 10,00 9,65 9,65 5 9,47

Indonesia 0 0,80 0,80 0,80 0 0,78

Other 3 4,48 4,33 4,33 2 3,64

Total 13 241,72 213,92 212,79 - 221,10

Source: SAFRAS & Mercado, USDA

May/09

SOYBEANS - WORLD PRODUCTION 
- in million tons - 

Country
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that the work could quite advance. Although that
will not avoid losses resulting of the excess of
moisture, at least it will limit the scope of the
losses to around 8% from the croplands.
Especially considering that the forecast for the
coming few days is of good weather, only with
scattered rainfall. Which must allow the end of
the work this week. With the virtual end of the
harvest, now the task is to evaluate in a stricter
manner the final yields achieved for the release
of the report on next May 29.

CBOT GETS HIGHER AGAIN

In the period ended on Thursday 14, the
CBOT registered valuation in the contracts of
soybeans and soymeal in comparison with the
week earlier. Only soyoil did not follow the same
trend, pressured by corrective movements of crude oil. After
starting the week volatile, with the market waiting for the
release of the USDA's monthly report on Tuesday, the quotes
consolidated the highs in the sessions of Wednesday and
Thursday. As the report brought no surprises to the market,
the quotes of the old crop of soybeans kept being supported
by a positive fundamental scenario, that combines ever tighter
US stocks with higher-than-predicted crop losses in
Argentina, and a rising demand, especially by China. The
valuation was only limited on the financial side by a lower
force registered in the crude oil market, that corrected part
of the recent gains. And on the fundamental side, by the
continuity of the delay in the corn and cotton planting, that
may result in additional soybean areas.

The quote of May/09 of soybeans on the CBOT rose from
US$ 1134.00 cents/bushel on Friday 8 to US$ 1166.00 on
Thursday 14 (up 2.8%). In soymeal, May/09 moved from US$
359.50/short ton to US$ 381.50 in the same period (up 6.1%).
In soyoil, the May/09 contract dropped from US$ 39.30 cents/
pound to US$ 38.60 (down 1.8%).

Higher domestic prices

In the domestic market, the prices followed the
combination of valuation of Chicago with the recent movement
of valuation of export premiums, that have responded
positively to the firm consuming interest. Furthermore,
domestic prices were benefited by a light valuation observed
in the dollar, of 0.9% in the comparison between the 7th,

States 2009 2009 2008 Normal
 May 15 May 8 May 15 Average(x)
RS 99 96 95 96
PR 100 99 100 100
MT 100 100 100 100
MS 100 100 100 100
GO 99 98 100 99
SP 100 100 100 100
MG 98 92 94 92
BA 84 70 93 96
SC 98 92 80 88
Other 90 80 92 95
BRAZIL(*) 98 96 98 98
Note: (x) Historic 5-year average  
(*) Weighed average
Source: SAFRAS & Mercado

SOYBEAN HARVEST PROGRESS - BRAZIL
- IN % FROM EXPECTED AREA -

when it closed at R$ 2.0742, and the 14th, when it closed at
R$ 2.0921 (PTAX commercial dollar, on buy). In Passo Fundo/
RS, bids rose from R$ 49.50 a 60-kg bag to R$ 51.50 (up
4.0%). In the region of Cascavel/PR, bids rose from R$ 48.50/
60 kg to R$ 50.20 in the same period (valuation of 3.5%). In
the region of Rondonópolis/MT, bids moved from R$ 43.50/
60 kg to R$ 45.50 (up 4.6%).

GOOD CRUSHINGS IN MARCH

The Brazilian Association of Vegetable Oils Industries
(Abiove) released the figures of crushings for soybeans for
March, confirming the good pace already observed in the
figures of February. The combination of good outside demand
for soymeal with good domestic demand for soyoil has
prompted support to industrial activity in the country.
According to the data by Abiove, that used an 86% sample
of the industries of the sector, 2,349 thousand tons were
processed in March, up 19.7% from February's 1,962
thousand tons. Considering 100% of industries, we would
have theoretical crushings of 2,731 thousand tons in March
of 2009, up 3.8% from 2,630 thousand tons crushed in March
of 2008. In the period accumulated between February and
March of 2009 (also for 100% of industries), we have crushings
of 5,031 thousand tons, up 16.3% from 4,648 thousand tons
crushed in the same period of the year earlier. The total
estimate of crushings of S&M to the 2009/10 season (Feb/
Jan) is of 32,000 thousand tons, only slightly ahead of 31,895
thousand tons processed last year.
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I N D I C ATO R S
B R A Z IL IA N  M A R K E T  -  A V E R A G E  P R IC E S  -  U S $ F U T U R E S  M A R K E T S  /  B A S IS

M a y /1 4 P re v io u s P re v io u s M o n th ly P re v io u s M a y /1 4 P re v io u s P re v io u s

2 0 0 9 W e e k M o n th S p re a d  % Y e a r 2 0 0 9 W e e k M o n th

S O Y B E A N S  -  6 0  K g

- R S , P a s s o  F u n d o , F O B 2 4 ,6 2 2 4 ,0 8 2 2 ,4 9 9 ,4 2 7 ,1 2 -  C h ic a g o  -  U S $  c e n ts /b u s h e l ( 2 7 ,2 k g )

-  P R , C a s c a v e l , F O B 2 4 ,0 0 2 3 ,1 7 2 2 ,0 4 8 ,9 2 5 ,9 1 M a y /0 9 1 1 6 6 ,0 0 1 1 1 9 ,0 0 1 0 5 8 ,5 0

-  M T ,  R o n d o n ó p o l is ,  F O B 2 1 ,7 5 2 1 ,2 1 1 9 ,9 2 9 ,2 2 4 ,4 1 Ju ly /0 9 1 1 4 7 ,5 0 1 1 0 2 ,0 0 1 0 5 0 ,5 0

-  S P , In te r io r , C IF 2 4 ,6 2 2 3 ,8 4 2 1 ,9 0 1 2 ,4 2 6 ,6 4 A u g u st /0 9 1 0 9 8 ,5 0 1 0 6 3 ,0 0 1 0 2 1 ,5 0

-  O ff ic ia l  P r ic e  1 0 ,9 0 1 0 ,8 7 1 0 ,4 7 4 ,1 8 ,4 4

-  E x p o r t  p a r i ty  -  C a s c a v e l 2 4 ,7 2 2 3 ,5 6 2 2 ,2 2 1 1 ,2 2 4 ,8 0 -  B M & F  -  U S $ /6 0 k g

-  E x p o r t  p a r i ty  -  P .F u n d o  2 4 ,9 2 2 3 ,8 9 2 2 ,5 1 1 0 ,7 2 6 ,4 4 Ju n e /0 9 2 5 ,7 5  2 4 ,9 0 2 3 ,6 0

-  E x p o r t  p a r i ty  -  R o n d . 2 2 ,4 2 2 0 ,9 8 1 9 ,7 4 1 3 ,6 2 2 ,4 5 Ju ly /0 9 2 6 ,0 0  2 4 ,9 5 2 4 ,0 0

S O Y M E A L  -  t     A u g u st /0 9 2 5 ,3 5  - 2 3 ,8 5

-  P R , P .  G ro s s a ,  F O B 4 2 5 ,4 1 4 0 9 ,9 9 3 4 8 ,9 0 2 1 ,9 3 7 3 ,6 5 -  P re m iu m  F O B  P g u á  -  U S $  c e n ts /b u

-  S P , In te r io r , F O B 4 0 1 ,5 1 3 9 0 ,9 2 3 3 9 ,7 1 1 8 ,2 3 7 9 ,6 8 M A Y 5 6 ,0 0 5 0 ,0 0 4 7 ,0 0

-  R S , P o r to  A le g re , F O B 3 8 0 ,7 3 3 7 7 ,2 7 3 3 6 ,2 8 1 3 ,2 3 5 0 ,5 7 -  P re m iu m  F O B  R .  G ra n d e  -  U S $  c e n ts /b u

-  E x p o r t  p a r i ty  -  P .  G ro s s a 4 2 5 ,4 1 4 0 9 ,9 9 3 4 8 ,9 0 2 1 ,9 3 7 3 ,6 5 M A Y 6 5 ,0 0 6 5 ,0 0 6 0 ,0 0

C R U D E  S O Y O IL  -  t     -  P re m iu m  F O B  U S A  -  U S $  c e n ts /b u

-  S P , C IF ,  IC M S  1 2 % 9 4 1 ,6 4 9 4 3 ,9 4 8 5 3 ,8 8 1 0 ,3 1 .5 1 2 ,6 9 M A Y 6 6 ,0 0 6 4 ,0 0 4 7 ,0 0

-  R S , C IF ,  P .  A le g re ,   IC M S  7 % 9 3 2 ,0 8 9 0 5 ,8 0 8 4 9 ,2 9 9 ,7 1 .5 0 6 ,6 6 -  P re m iu m  F O B  B .  A ir e s  -  U S $  c e n ts /b u

-  E x p o r t  p a r i ty  -   P . A le g re 9 3 2 ,0 8 9 0 5 ,8 0 8 4 9 ,2 9 9 ,7 1 .5 0 6 ,6 6 M A Y 3 5 ,0 0 4 0 ,0 0 4 0 ,0 0

R E F . S O Y O IL  - (b o x  / 2 0  c a n s    S O Y M E A L

- S P , C IF ,  b le a c h e d  / d e o d . 2 1 ,5 1 2 1 ,4 5 2 0 ,6 6 4 ,1 3 9 ,1 7 -  C h ic a g o  -  U S $ /s h o r t  to n  ( 9 0 7 ,2 k g )

W H E A T  -  t     M a y /0 9 3 8 1 ,5 0 3 5 8 ,7 0 3 2 9 ,4 0

-  O ff ic ia l  P r ic e  , S u p .,  P H  7 8 2 5 3 ,3 3 2 5 2 ,6 7 2 4 3 ,3 1 4 ,1 2 4 1 ,0 7 Ju ly /0 9 3 6 2 ,3 0 3 4 1 ,7 0 3 2 2 ,6 0

-  P R , M a r in g á , F O B 2 5 8 ,1 1 2 6 2 ,2 0 2 5 2 ,4 9 2 ,2 4 7 0 ,0 8 -  P re m iu m  F O B  P g u á

C O R N  - t     M A Y 4 ,0 0 5 ,0 0 1 0 ,0 0

-  P R , In te r io r  (W e s t ) 1 4 7 ,3 8 1 4 6 ,9 9 1 4 1 ,5 5 4 ,1 2 2 0 ,9 8 -  P re m iu m  F O B  R .G ra n d e

-  S P , C IF ,  IC M S -F re e 1 7 3 ,6 7 1 7 7 ,1 9 1 5 9 ,1 5 9 ,1 2 8 1 ,2 4 M A Y 4 ,0 0 - 2 ,0 0 5 ,0 0

L IV E S T O C K  -  1 5  k g     -  P re m iu m  F O B  A R G  U p  R iv e r

 -  F e e d e r  c a t t le ,  S P ,  In te r io r 3 7 ,7 6 3 7 ,6 6 3 7 ,6 4 0 ,3 4 8 ,5 1 M A Y 1 8 ,0 0 2 6 ,0 0 1 5 ,0 0
 -  P o u l tr y ,  S C  In te r io r  ( 1  k g ) 0 ,7 6 0 ,7 6 0 ,7 3 4 ,1 1 ,0 2 S O Y  O IL

W O R L D  M A R K E T S  -  S P O T  P R IC E S  -  IN  U S $  /  M E T R IC  T O N -  C h ic a g o  -  U S $  c e n ts / lb  ( 0 ,4 5 k g )

S O Y B E A N S M a y /0 9 3 8 ,6 0 3 8 ,4 7 3 6 ,7 5

-  B ra z i l ,  F O B  R io  G ra n d e 4 5 2 ,3 1 4 3 5 ,0 5 4 1 0 ,9 8 1 0 ,1 4 8 4 ,1 0 Ju ly /0 9 3 8 ,8 4 3 8 ,7 8 3 7 ,0 5

-  B ra z i l ,  F O B  P a ra n a g u á 4 4 9 ,0 1 4 2 9 ,5 3 4 0 6 ,2 0 1 0 ,5 4 6 3 ,8 9 -  P re m iu m  F O B  P g u á

-  U S A ,  F O B  G u l f 4 5 2 ,6 8 4 3 4 ,6 8 4 0 6 ,2 0 1 1 ,4 4 9 6 ,9 6 M A Y -0 ,6 0 - 1 ,1 0 -1 ,5 0

-  A rg e n tin a ,  F O B  U p  R iv e r 4 2 8 ,4 3 4 1 1 ,1 6 3 8 8 ,9 3 1 0 ,2 4 9 5 ,1 2 -  P re m iu m  A R G  F O B  U p  R iv e r  

-  U S A ,  C IF  R o t te rd a m 4 7 7 ,5 0 4 5 1 ,5 0 4 2 2 ,5 0 1 3 ,0 5 5 2 ,7 5 M A Y -0 ,8 0 - 0 ,7 0 -1 ,7 0

S U N S E E D  C O R N

- A rg e n tin a ,  F O B  B . A i re s 3 2 0 ,0 0 3 2 0 ,0 0 3 0 0 ,0 0 6 ,7 6 0 0 ,0 0 -  C h ic a g o  -  U S $  c e n ts /b u  ( 2 5 ,4 k g )

M E A L S  / P E L L E T S M a y /0 9 4 2 1 ,5 0 4 0 4 ,7 5 3 9 7 ,0 0

s b e a n ,  B R  4 8 %  (H IP R O ) ,  R G 4 5 3 ,6 0 4 2 2 ,9 5 3 9 6 ,1 7 1 4 ,5 3 9 1 ,3 2 Ju ly /0 9 4 2 8 ,2 5 4 1 2 ,0 0 4 0 6 ,7 5

s b e a n  p e l l . ,  B R ,  4 6 % ,  P g u á 4 2 4 ,9 4 4 0 0 ,9 1 3 7 4 ,1 2 1 3 ,6 3 7 1 ,4 8 A u g u st /0 9 4 3 7 ,5 0 4 2 0 ,5 0 4 1 6 ,2 5

s b e a n  p e l l . ,  A R G , U p  R iv e r 4 4 0 ,3 7 4 2 4 ,0 5 3 7 9 ,6 3 1 6 ,0 3 6 1 ,5 5 -  B M & F  -  U S $ /6 0 k g

s b e a n  p e l l . ,  B R ,  C IF  R o t t. 4 3 3 ,0 0 4 3 4 ,0 0 4 0 0 ,0 0 8 ,3 5 3 0 ,0 0 Ju n e /0 9 1 0 ,5 0 1 0 ,6 8 9 ,9 3

s b e a n  p e l l . ,  A R G , C IF  R o tt . 4 3 0 ,0 0 4 3 0 ,0 0 4 0 0 ,0 0 7 ,5 5 1 0 ,0 0 -  B a s is  F O B  A R G  U p  R iv e r  -  U S $  c e n ts /b u

s u n p e l l ,  A R G ,  F O B  B . A i r e s 1 2 0 ,0 0 1 2 0 ,0 0 1 2 0 ,0 0 0 ,0 2 0 2 ,0 0 M A Y 4 5 ,7 2 4 5 ,7 2 4 4 ,9 1

s u n p e l l ,  A R G ,  C IF  R o t t. 1 4 4 ,0 0 1 4 1 ,0 0 1 3 8 ,0 0 4 ,3 3 0 6 ,0 0 -  B a s is  F O B  U S A  (G u l f)  -  U S $  c e n ts /b u

C o rn  G lu te n  F e e d  C IF  R o tt . n a n a n a - n a M A Y 4 5 9 ,5 0 4 4 5 ,7 5 4 2 9 ,0 0

V E G E T A B L E  O IL S W H E A T

- s b e a n , c ru d e ,  B R  R G 8 3 9 ,9 5 8 3 2 ,6 8 7 7 4 ,9 2 8 ,4 1 3 3 4 ,0 0 -  C h ic a g o  -  U S $  c e n ts /b u  ( 2 7 ,2 k g )

-  s b e a n , c ru d e ,  A R G ,  U p  R iv e r 8 3 3 ,3 4 8 3 2 ,6 8 7 7 2 ,7 1 7 ,8 1 3 1 8 ,5 7 M a y /0 9 5 8 1 ,5 0 5 5 9 ,0 0 5 2 4 ,7 5

-  s u n ,  c ru d e , A R G , B .  A ir e s 8 6 0 ,0 0 8 3 8 ,0 0 7 6 0 ,0 0 1 3 ,2 1 7 9 9 ,0 0 J u ly /0 9 5 9 3 ,2 5 5 7 0 ,2 5 5 3 6 ,5 0

-  p e a n u t,  c ru d e ,  C IF  R o tt . 9 3 9 ,7 1 9 5 7 ,3 6 n d - 2 2 0 0 ,0 0 -  K a n s a s  -  U S $  c e n ts /b u  ( 2 7 ,2 k g )

-  c a s to r , c ru d e ,  C IF  R o t t. 1 2 7 5 ,0 0 1 2 7 5 ,0 0 1 2 5 0 ,0 0 2 ,0 1 6 2 5 ,0 0 M a y /0 9 6 4 0 ,7 5 6 0 8 ,7 5 5 7 0 ,0 0

-  r a p e ,  c ru d e , C IF  R o tt  . 9 3 9 ,7 1 9 5 7 ,3 6 8 2 4 ,7 5 1 3 ,9 1 4 9 0 ,2 5 J u ly /0 9 6 4 3 ,7 5 6 1 3 ,7 5 5 8 0 ,2 5

-  p a lm , c ru d e ,  C IF  R o t t. 8 1 0 ,0 0 8 0 0 ,0 0 7 3 5 ,0 0 1 0 ,2 1 6 9 0 ,0 0

-  s b e a n , c ru d e ,  B R  P g u á 8 3 7 ,7 5 8 2 3 ,8 6 7 7 7 ,1 2 7 ,8 1 3 3 1 ,8 0 - - -

W H E A T - B a s is  F O B  U S A  (G u l f)  -  U S $  c e n ts /b u

-  A rg e n tin a ,  F O B , B .  B la n c a 2 3 2 ,0 0 2 2 5 ,0 0 2 1 0 ,0 0 1 0 ,5 4 0 0 ,0 0 M A Y 6 0 ,0 0 6 5 ,0 0 7 0 ,0 0

-  A R G , C IF  S a n to s  / B R A 4 7 0 ,0 0 4 7 0 ,0 0 4 7 0 ,0 0 0 ,0 4 5 1 ,3 5 P R O F IT A B IL IT Y  -  S O Y B E A N /C O R N /W H E A T

C O R N

- A rg e n tin a ,  F O B  U p  R iv e r 1 6 8 ,0 0 1 6 8 ,0 0 1 6 5 ,0 0 1 ,8 2 4 3 ,0 0

-  U S A ,  F O B  G u l f 1 7 9 ,7 1 1 7 3 ,9 1 1 7 1 ,2 5 4 ,9 2 3 8 ,4 7 S o yb e a n C o rn W h e a t

-  B R  ,  F O B  P g u á 1 8 0 ,0 0 1 7 5 ,0 0 1 6 5 ,0 0 9 ,1 2 6 5 ,0 0 1  -  V a r ia b le  c o s t /h a 1 .2 7 9 ,8 9 8 1 4 ,8 2 4 4 9 ,2 0

-  A R G , C IF  B ra s i l 1 8 1 ,9 0 1 8 1 ,9 0 1 7 8 ,6 6 1 ,8 2 6 1 ,8 1 2  -  F ix e d  c o s t/h a 8 1 6 ,8 6 5 9 1 ,2 2 3 1 8 ,6 8

-  U S A ,  C IF  B ra s i l 1 9 5 ,8 4 1 8 9 ,6 7 1 8 6 ,8 0 4 ,8 2 5 8 ,5 1 3  -  T o ta l  c o s t /h a 2 0 9 6 ,7 5  1 4 0 6 ,0 4 7 6 7 ,8 8

E X C H A N G E  R A T E 4  -  C o s t  /6 0  K g 4 1 ,9 4 1 2 ,9 8 1 7 ,0 6

R e a l /  U .S .  D o l la r 2 ,0 9 2 1 2 ,0 9 7 6 2 ,1 7 8 3 -4 ,0 1 ,6 5 9 3 5  -  M a rk e t p r ic e 4 4 ,5 0 1 7 ,5 0 1 1 ,6 0

R e a l /  P e s o  (A R G ) 2 ,1 8 0 0 2 ,2 0 0 0 2 ,2 6 0 0 -3 ,5 1 ,7 4 0 0 6  -  P ro f i ta b i l i ty  (% ) 5 ,7 6 2 5 ,8 1 -2 3 ,9 6

P e s o  /  U .S . D o l la r 3 ,7 2 5 0 3 ,7 1 2 0 3 ,6 7 5 0 1 ,4 3 ,1 6 0 0 Y ie ld s :  s o y b e a n  3 ,0 0 0 ; c o rn ;  6 ,5 0 0 ; w h e a t 2 ,7 4 2  (k g /h a )

  S o u rc e :  D e ra l/P R

n a  =  n o t a v a i la b le B R A Z IL  -  IN D E X E S  -  IN  %  

B R A Z IL IA N  S O Y B E A N  C R U S H IN G  M A R G IN S A p r -0 9 M a r -0 9 2 0 0 9  T o ta l

M a y /1 4 M a y /1 4 P re v io u s P re v io u s P re v io u s P re v io u s In f la t io n /F IP E 0 ,3 1 0 ,4 0 1 ,4 5

2 0 0 9 2 0 0 9 (% ) W e e k W e e k (% ) M o n th (% ) Y e a r (% ) D o l la r  (P a ra l le l ) - 4 ,0 0 0 ,0 0 -4 ,0 0

-  B R , U S $  / 6 0 k g  ( 1 ) 3 ,9 1 5 ,7 4 ,2 1 7 ,5 1 2 ,7 2 4 ,5 G o ld  (B M & F ) -6 ,9 4 -4 ,2 9 -2 ,5 0

-  B R , e x p ,  R G , U S $ / t ( 2 ) 5 5 ,8 1 2 ,7 4 1 ,5 9 ,6 9 ,7 1 2 ,2 S a v in g s  A c c o u n t 0 ,5 5 0 ,6 4 2 ,4 4

-  U S A ,  C B O T ,  U S $ /t 6 1 ,3 1 4 ,2 5 8 ,4 1 4 ,2 1 2 ,4 - T R 0 ,0 5 0 ,1 4 0 ,4 2

N o te :  ( 1 )  1 0 0 %  d o m e s tic  m a rk e t ;  ( 2 )  1 0 0 %  fo re ig n  m a rk e t . C D B  (p re - f ix a te d ) 0 ,6 4 0 ,7 9 2 ,9 3
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I N D I C ATO R S
S O Y B E A N  C O M P L E X  -  B R A Z I L I A N  E X P O R T S

      S O Y B E A N S C O R N W H E A T S H I P M E N T S  P E R  E X I T  P O R T S  -  M A R K E T I N G  Y E A R

C R O P 0 8 / 0 9 0 7 /0 8 0 7 / 0 8 0 6 /0 7  0 7 / 0 8  0 6 / 0 7 in  t h .  t o n n e s

    F e b r u a r y / 0 1   u n t i l l

S O U T H  A M E R IC A M a r c h M a r c h

- P r o d u c t i o n 1 2 1 . 0 1 3 1 1 5 .4 3 5 7 1 .0 8 4 6 3 . 9 0 7 2 2 .3 6 6 2 0 .0 7 0 2 0 0 9 2 0 0 9 2 0 0 8 0 8 / 0 9

- Im p o r t s 3 . 3 0 0 3 .3 5 0 1 .1 6 4 1 .0 1 1 1 2 .9 6 5 1 3 .9 2 5 B E A N S

- D o m e s t i c  C o n s u m p 7 3 .5 9 3 7 1 . 8 5 0 4 9 .4 7 2 4 6 . 3 7 7 2 4 .4 3 0 2 4 .1 5 6 P a r a n a g u á 6 2 3 ,5 7 1 5 , 1 6 9 3 ,2 4 2 3 5 , 9

- E x p o r t s 4 6 .4 3 5 4 2 . 9 0 0 2 4 .8 3 9 1 8 . 4 2 7 1 0 .3 9 5 1 0 .9 8 3 S a n to s 1 2 6 6 , 2 1 4 8 5 ,4 5 4 6 ,9 7 1 0 6 , 8

B R A Z IL R io  G r a n d e 0 , 0 5 9 ,4 3 6 ,0 3 2 8 3 , 6

- P r o d u c t i o n 6 1 .4 8 3 6 0 . 4 3 5 5 0 .0 8 4 4 2 . 9 0 7 3 . 8 8 0 2 .2 5 0 V i t ó r ia ( * ) 3 2 7 ,6 4 5 3 , 5 1 3 6 ,7 2 4 8 5 , 9

- Im p o r t s 1 0 0 1 0 0 1 .1 6 4 1 .0 1 1 7 . 2 0 0 8 .0 0 0 S ã o  F r a n c is c o 1 4 1 ,1 1 9 3 , 2 1 1 2 ,6 2 2 6 0 , 2

- D o m e s t i c  C o n s u m p 3 3 .5 0 0 3 5 . 2 0 0 4 2 .3 7 2 3 9 . 4 2 7 1 0 .2 0 0 1 0 .2 0 0 S ã o  L u i s ( * * ) 0 , 0 0 ,0 0 ,0 1 7 4 3 , 1

- E x p o r t s 2 6 .0 0 0 2 5 . 5 0 0 1 0 .8 3 9 4 .3 2 7 6 0 0 4 0 I lh é u s 0 , 0 0 ,0 0 ,0 5 3 ,0

A R G E N T IN A 0 I ta c o a t ia r a ( x ) 1 3 3 ,3 2 0 5 , 2 1 3 9 ,0 1 5 2 2 , 7

- P r o d u c t i o n 5 1 .0 0 0 4 7 . 0 0 0 2 1 .0 0 0 2 1 . 0 0 0 1 5 .5 0 0 1 5 .2 0 0 C á c e r e s /C r b a ( y ) 0 , 0 6 ,0 2 4 ,2 5 9 ,8

- Im p o r t s 3 . 0 0 0 3 .0 0 0 0  0 5 5 O th e r s 1 5 1 ,2 2 1 4 , 6 1 4 0 ,5 1 7 6 3 , 5

- D o m e s t i c  C o n s u m p 3 7 .0 0 0 3 4 . 0 0 0 7 .1 0 0 6 .9 5 0 5 . 0 0 0 6 .0 0 0 T O T A L 2 6 4 2 , 9 3 3 3 2 ,4 1 8 2 9 ,1 2 4 5 1 4 ,5

- E x p o r t s 1 5 .0 0 0 1 2 . 0 0 0 1 4 .0 0 0 1 4 . 1 0 0 9 . 5 0 0 1 0 .5 0 0 M E A L

P A R A G U A Y 0 P a r a n a g u á 4 3 8 ,8 6 0 1 , 5 6 3 5 ,9 4 7 4 5 , 7

- P r o d u c t i o n 6 . 9 3 0 6 .9 0 0 - - 6 3 0 6 0 0 R io  G r a n d e 2 9 ,1 1 8 6 , 7 2 6 4 ,4 2 0 1 1 , 7

- Im p o r t s 0 0 - - 1 0 1 8 S ã o  F r a n c is c o 4 9 ,1 4 9 ,1 5 6 ,2 4 0 7 ,7

- D o m e s t i c  C o n s u m p 1 . 4 5 0 1 .4 5 0 - - 3 7 5 3 7 5 V i t ó r ia 5 9 ,3 1 3 1 , 5 1 2 5 ,9 9 1 6 ,8

- E x p o r t s 5 . 3 3 5 5 .3 0 5 - - 3 7 5 1 6 9 S a n to s 1 3 3 ,0 1 9 3 , 4 2 4 1 ,7 3 1 0 0 , 0

B O L IV IA 0 I lh é u s 0 , 0 0 ,0 0 ,0 4 8 ,9

- P r o d u c t i o n 1 . 6 0 0 1 .1 0 0 - - 1 1 7 1 5 0 O th e r s 1 3 0 ,8 2 4 4 , 9 1 0 3 ,8 1 3 2 3 , 5

- Im p o r t s 2 0 0 2 5 0 - - 3 0 0 3 3 2 T O T A L 8 4 0 ,1 1 4 0 7 ,1 1 4 2 7 ,9 1 2 5 5 4 ,3

- D o m e s t i c  C o n s u m p 1 . 6 4 3 1 .2 0 0 - - 4 1 7 4 4 9 O IL

- E x p o r t s 1 0 0 9 5 - - 0 0 P a r a n a g u á 9 7 ,3 1 1 8 , 8 1 5 1 ,0 1 2 4 2 , 3

 R io  G r a n d e 2 3 ,5 4 7 ,7 8 2 ,4 5 2 0 ,3

S o u r c e :  S A F R A S  &  M e r c a d o / S E C E X /S A G P Y A / IB C E /C A P E C O S ã o  F r a n c is c o 9 , 8 1 1 , 3 1 ,6 1 1 4 ,5

 S a n to s 2 1 ,0 2 1 5 ,8 1 4 3 ,8

 O th e r s 1 9 ,2 2 7 , 4 9 ,1 1 7 6 ,9

S O Y B E A N S  -  W O R L D  D E M A N D  I N D I C A T O R T O T A L 1 7 0 ,8 2 2 6 , 2 2 4 9 ,9 2 1 9 7 , 8

in  t h .  t o n n e s S U M  T O T A L 3 6 5 3 , 8 4 9 6 5 , 7 3 5 0 6 , 9 3 9 2 6 6 , 6

W E E K M a y / 0 7 M a y /0 7 S in c e  o c t o b e r ( a ) o c t / s e p  ( e s t im a te )

2 0 0 9 2 0 0 8 0 7 / 0 8 0 6 /0 7 0 7 / 0 8 0 6 / 0 7 ( * )  T u b a r ã o  p o r t ;

U S A  ( b )  ( * * )  I t a q u i  a n d  P o n t a  d a  M a d e i r a  p o r t s ;  A r a g u a i a  w a te r w a y ;

- E x p o r t s 2 4 3 3 9 9 2 8 1 1 7 2 5 5 6 2 3 2 9 3 0 2 9 9 4 0 ( x )  M a d e i r a - A m a z o n a s  w a te r w a y ;

C r u s h  ( m o n th ) 3 9 0 3 4 2 1 8 4 5 9 8 7 4 6 9 5 0 4 6 5 1 6 4 6 8 8 2 ( y )  C á c e r e s /M T  a n d  C o r u m b á /M S .  P a r a g u a i - P a r a n á  w a te r w a y ;

U S A  T o ta l 4 1 4 5 4 6 1 6 7 4 1 0 4  7 2 5 1 2 7 9 4 4 6 7 6 8 2 2 S o u r c e :  S E C E X /S A F R A S

S O U T H  A M E R IC A

M o n t h S e p S e p O c t / S e p O c t / S e p S O Y B E A N  C O M P L E X  -   0 8 / 0 9  C R O P -  E X P O R T  R E G I S T .

E x p . B r a z i l 1 8 6 2 1 8 1 7 2 5 3 6 4 2 3 4 8 5 2 6 5 0 0 2 4 5 0 0 i n  t h .  t o n n e s              B R A Z IL             U S A    A R G E N T IN A

C r u s h  B R 2 6 7 0 2 7 1 1 3 1 8 2 3 3 1 1 1 1 3 1 5 1 1 2 8 7 5 6 n a n a M a y / 0 7 A p r / 3 0 n a n a

S u b t o t .B R 4 5 3 2 4 5 2 8 5 7 1 8 7 5 4 5 9 6 5 8 0 1 1 5 3 2 5 6 B E A N S

E x p . A r g e n . 1 0 7 8 1 5 5 1 1 3 9 6 0 1 0 2 6 2  1 2 8 2 6 7 3 8 1 * W e e k  n a n a 4 0 1 , 8 6 5 4 ,4 n a n a

C r u s h  A r g . 3 2 1 7 3 5 8 0 3 4 6 1 2 3 3 5 8 2 3 5 9 6 7 3 2 7 4 3 C u m . / 0 9 n a n a 3 2 8 4 5 ,8 3 2 4 4 4 , 0 n a n a

S u b t o t .A R G 4 2 9 5 5 1 3 1 4 8 5 7 3 4 3 8 4 4 4 8 7 9 3 4 0 1 2 4 C u m . / 0 8 n a n a 2 9 0 8 7 ,3 2 8 8 8 5 , 9 n a n a

E x p . P a r . n a n a n a n a 4 8 0 0 2 3 8 0 M E A L

E x p . B o l . n a n a n a n a 1 0 0 7 0 * W e e k n a n a 2 6 0 , 1 1 3 5 ,4 n a n a

T . S o u th  A m e r ic a 8 8 2 7 9 6 5 8 1 0 5 7 6 0 9 8 4 3 9 1 1 1 7 0 4 9 5 8 3 0 C u m . / 0 9 n a n a 5 8 7 2 ,9 5 6 1 2 ,8 n a n a

T o t .G e n e r a l 1 2 9 7 2 1 4 2 7 5 1 7 9 8 6 4 1 7 0 9 5 1 1 9 1 1 5 0 1 7 2 6 5 2 C u m . / 0 8 n a n a 6 1 8 4 ,5 6 0 6 9 ,0 n a n a

O b s :     P r e l i m in a r y  d a t a .   O IL

              ( a )  W o r ld  c r o p  y e a r .  I n  S o u th  A m e r i c a ,  f o l lo w in g  m o n th ly  t o ta ls . * W e e k n a n a 2 0 ,2 3 4 ,6 n a n a

              ( b )  U S A  s in c e  S E P .  C u m . / 0 9 n a n a 6 7 3 , 7 6 5 3 ,5 n a n a

C u m . / 0 8 n a n a 9 5 9 , 4 9 4 8 ,6 n a n a

S o u r c e  S A F R A S  &  M e r c a d o S o u r c e :  S E C E X /U S D A / S A G P y A .  ( *  B i w e e k l y  in  B r a z i l ,  0 7 /0 8  c r o p  in  A r g e n t in a )   

S u p p l y  a n d  D e m a n d  -  U S A  a n d  W o r l d

I n  m i l l i o n  m e t r i c  t o n s .

S O Y B E A N S S O Y M E A L S O Y B E A N  O I L

U S A W o r l d                U S A        W o r ld        U S A      W o r l d

 S O U T H  A M E R I C A N  S U P P L Y  A N D  D E M A N D

S O Y B E A N  -  C O M P L E X

  0 9 /1 0   0 8 /0 9   0 8 /0 9   0 7 /0 8   0 9 /1 0   0 8 /0 9   0 8 /0 9   0 7 /0 8   0 9 /1 0   0 8 / 0 9   0 8 /0 9   0 7 / 0 8

C a r r y  in 3 , 5 3 5 , 5 8 4 2 , 5 5 5 3 , 0 9 0 , 2 7 0 , 2 7 4 , 8 1 6 , 1 5 1 , 2 3 1 , 1 3 2 , 5 1 2 , 7 9

P r o d u c t io n 8 6 , 9 5 8 0 , 5 4 2 4 1 , 7 2 2 1 2 , 7 9 3 6 , 1 4 3 5 , 2 6 1 5 8 , 2 4 1 5 1 , 7 4 8 , 6 4 8 , 4 6 3 7 , 2 8 3 5 , 7 9

Im p o r t s 0 , 3 3 0 , 3 3 7 4 , 4 0 7 2 , 3 4 0 , 1 5 0 , 1 3 5 4 , 3 7 5 2 , 3 9 0 , 0 4 0 , 0 3 9 , 7 7 9 , 2 4

C r u s h in g 4 5 , 5 9 4 4 , 6 3 2 0 0 , 8 3 1 9 2 , 7 6         

D o m .  c o n s u m p t i o n 5 0 , 2 6 4 9 , 1 7 2 3 1 , 4 9 2 2 2 , 4 9 2 7 , 9 4 2 7 , 5 8 1 5 7 , 4 8 1 5 2 , 7 6 7 , 5 8 7 , 4 8 3 7 , 0 7 3 5 , 9 2

E x p o r t s 3 4 , 2 9 3 3 , 7 5 7 5 , 3 0 7 3 , 1 8 8 , 3 5 7 , 8 0 5 4 , 9 5 5 2 , 7 1 1 , 2 5 0 , 9 1 1 0 , 0 4 9 , 3 9

C a r r y  o v e r 6 , 2 6 3 , 5 3 5 1 , 8 8 4 2 , 5 5 0 , 2 7 0 , 2 7 4 , 9 9 4 , 8 1 1 , 0 8 1 , 2 3 2 , 4 4 2 , 5 1

A v g . P r i c e ( U S / M T ) 3 4 7 , 2 3 3 6 1 , 9 3  3 1 9 , 6 7 3 3 6 , 2 0   7 6 0 , 5 9 7 1 6 , 5 0

N o t e :  O c c a s io n a l  d i f f e r e n c e s  a r e  d u e  r o u n d - u p s

A v e r a g e  p r ic e s :  S o y b e a n s ,  t o  p r o d u c e r , I l in o is .  S o y m e a l  a n d  S o y o i l ,  F O B  D E C A T U R  -  M A Y /0 9

S o u r c e :  U S D A


