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Average value in Illinois, in $/bushel, daily, September 1, 2024 to December 10, 2025

Source: Geograin via Bloomberg; Note: Roll dates indicated with vertical lines
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US Cattle Inventory
millions of head, including calves, annual as of January 1, 2006-2026P 

Source: USDA National Agricultural Statistics Service, Note: 2026F is forecast from USDA ERS Long-term Baseline
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US Cattle on Feed
millions of head in >1000-capacity feedlots, annual as of Nov 1, 2006-2025 

Source: USDA National Agricultural Statistics Service
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US Biofuels Production
in millions of gallons, by type, monthly, Jan 2018 - August 2025
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Has the tariff war cooled off?



Soybean Imports in China,
in millions of bushels, by origin, monthly, Sep 2017 to August 2025

Source: General Administration of Customs China (GACC) via Bloomberg 
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US Soybean Export Sales
by marketing year and week, in billions of bushels

Start of Marketing Year

Known China buys = 118 mmbu
= 27% of Trump Admin target
= 24% of 2024/25 sales to date
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Tariffs remain subject to legal challenge

• Most non-product 
specific tariffs 
implemented under 
IEEPA authority

⁃ Legality depends on 
definition of ‘national 
emergency’ and 
‘regulate importation’

• SCOTUS heard Nov 5, 
ruling pending

Source: Kalshi



Total Corn Acreage and Production in Brazil 
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Total Soybean Acreage and Production in Brazil
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(mil. bushels unless noted) 2024/25
2025/26

USDA Dec WASDE
2025/26

farmdoc forecast
2026/27

USDA LR Baseline

S
u

p
p

ly

Area Planted (mil. acres) 90.9 98.7 98.7 95.0

Area Harvested (mil. acres) 83.0 90.0 90.0 86.9

Yield (bu./acre) 179.3 186.0 184.5 182.0

Beginning Stocks 1,763 1,532 1,532 2,154

Production 14,892 16,752 16,605 15,815

Imports 20 25 25 25

Total Supply 16,675 18,309 18,162 17,994

U
se

Feed and Residual 5,492 6,100 5,900 6,000

Food, Seed, and Industrial 6,821 6,980 6,980 6,975

Ethanol 5,436 5,600 5,600 5,600

Exports 2,830 3,200 3,150 3,000

Total Use 15,144 16,280 16,030 15,975

Ending Stocks 1,532 2,029 2,132 2,019

Stocks-to-Use (%) 10.1 12.5 13.3 12.6

Season Average Price ($/bu.) $4.24 $4.00 $4.00 $4.10

US Corn Supply and Demand Balance Sheet



(mil. bushels unless noted) 2024/25
2025/26

USDA Dec WASDE
2025/26

farmdoc forecast
2026/27

USDA LR Baseline

S
u

p
p

ly

Area Planted (mil. acres) 87.3 81.1 81.1 85.0

Area Harvested (mil. acres) 86.2 80.3 80.3 84.2

Yield (bu./acre) 50.7 53.0 52.5 53.0

Beginning Stocks 342 316 316 290

Production 4,374 4,253 4,216 4,465

Imports 27 20 20 20

Total Supply 4,744 4,590 4,547 4,775

U
se

Crushings 2,445 2,555 2,555 2,640

Exports 1,875 1,635 1,500 1,715

Seed 70 73 75 75

Residual 37 37 40 30

Total Use 4,427 4,300 4,170 4,300

Ending Stocks 316 290 377 254

Stocks-to-Use (%) 7.1 6.7 9.0 5.9

Season Average Price ($/bu.) $10.00 $10.50 $10.50 $10.30

US Soybean Supply and Demand Balance Sheet



Implications for farmer marketing



Grain marketing considerations
•Old-crop:

⁃Higher than usual post-harvest inventories?
▫ Is Jan 1 enough to pull grain out of bins?
▫ Deteriorating carry diminishes risk management options
▫ Do ad hoc payments allow farmers to buy time?

•New-crop:

⁃Price ratio promotes return to soybeans
▫ Early price levels (e.g., $11 NC soybean futures) tend to be fragile



Closing thoughts
•Corn and soybean prices (futures and basis) have moved 

off of harvest lows

⁃How much is China trade optimism driving soybean rally?

•Current volatility (esp. in calendar spreads) suggests 
potential for more price volatility in 2026

•Farmer marketing may be complicated by large post-
harvest inventory, ad hoc support payments

⁃What do you need to pull grain out of bins, into supply chain?
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