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WILL AG.ORG Introduces NEW 

Smart Phone Website! 

 

m.willag.org 

 

 Market Analysis 
 

 The Pre-Opening Market Report 

 The Opening Market Report 

 The Closing Market Report 

 Commodity Week 
 

 Agricultural News and Weather 
 

 
 

October 11, 2012 
 

WE WILL BE UPDATING AND 
ADDING MATERIAL 

THROUGHOUT THE DAY ON 
OCTOBER 11.  PLEASE 

CHECK BACK OFTEN FOR THE 

LATEST INFORMATION! 
 

Dear Subscriber: 
 

This morning USDA released its 
October 2012 Crop Production 

and WASDE reports.  
 

Here is a look at all the key 
numbers: 

 
 

 
 

USDA October 2012 Crop Production Report in billions of bushels 

released October 11, 2012 

Crop 
USDA October 

Estimate 

Average 

Guess 
Range 

USDA September 

Estimate 

Corn: - - - - 

Production 10.706 10.598 
9.954 - 
11.194 

10.727 

Yield 122.0 122.7 
119.9 - 

127.0 
122.8 

Soybeans - - - - 

Production 2.860 2.770 
2.600-

2.903 
2.634 

Yield 37.8 37.0 35.5 - 38.5 35.3 
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http://www.adm.com/  
http://www.shelbymotors.net/ 

 

From the October 
2012 Crop 

Production 
Report: 

CORN:  Corn 

production is 

forecast at 10.7 
billion bushels, 

down slightly from 
the  

September 
forecast and down 

13 percent from 
2011. This 

represents the 
lowest  

production in the 
United States 

since 2006. Based 
on conditions as 

of  

October 1, yields 
are expected to 

average 122.0 
bushels per acre, 

down  
0.8 bushel from 

the September 
forecast and 25.2 

bushels below the 
2011  

average. If 
realized, this will 

be the lowest 
average yield 

since 1995. Area  

harvested for grain is forecast at 87.7 million acres, up less than 1 percent  
from the September forecast and up 4 percent from 2011. Acreage updates 

were made in several States based on administrative data.  
 

 
 

http://www.adm.com/
http://www.shelbymotors.net/
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http://www.andersoninc.com/ 
http://www.agrigold.com/ 

 
 

SOYBEANS: 

Soybean 

production 
is forecast 

at 2.86 
billion 

bushels, up 
9 percent 

from 

September 
but down 8 

percent 
from last 

year. Based 
on October 

1 
conditions, 

yields are 
expected to 

average 
37.8 

bushels per 
acre, up 2.5 

bushels 

from last 
month but 

down 4.1 
bushels 

from last 
year. 

Compared 
with last 

month, 
yield 

forecasts 
are higher 

or 
unchanged across all States. Area for harvest in the United States is forecast 

at 75.7 million acres, up 1 percent from September and up 3 percent from 

last year. Acreage updates were made in several States based on 
administrative data. 

 
 

 

http://www.andersoninc.com/
http://www.agrigold.com/
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To see the full October 2012 Crop Production report go to: 
 

http://usda.mannlib.cornell.edu/MannUsda/viewDocumentInfo.do?
documentID=1046 

 

 
 

 

http://usda.mannlib.cornell.edu/MannUsda/viewDocumentInfo.do?documentID=1046
http://usda.mannlib.cornell.edu/MannUsda/viewDocumentInfo.do?documentID=1046
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USDA also released its October 2012 WASDE report: 

 

USDA October 2012 U-S Ending Stocks for 2012-13 in billions of 

bushels 
released October 11, 2012 

Crop 

USDA 

October 
Estimate 

Average 
Guess 

Range 

USDA 

September 
Estimate 

September 

Quarterly Grain 
Stocks 

Corn 0.619 0.645 
0.454 - 

0.815 
0.733 0.988 

Soybeans 0.130 0.134 
0.095 - 

0.203 
0.115 0.169 

Wheat 0.654 0.627 
0.550-
0.714 

0.698 - 
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From the October 2012 WASDE report: 

CORN:  U.S. feed grain supplies for 2012/13 are projected lower with 

reduced carryin and production this month. Corn beginning stocks for 
2012/13 are lowered 193 million bushels based on the September 1 stocks 

estimate. Sorghum beginning stocks are lowered 4 million bushels also on 

the September 1 stocks. Forecast corn production for 2012/13 is lowered 21 
million bushels with higher area more than offset by lower yields. The U.S. 

corn yield is forecast at 122.0 bushels per acre, down 0.8 bushels from the 
previous month. Lower yields in Illinois are only partly offset by increases for 

Minnesota and North Dakota. Forecast sorghum production is raised 6 million 
bushels with higher yields for Texas and Arkansas. For 2012/13, corn 

supplies are projected 214 million bushels lower and sorghum supplies are 
projected 2 million bushels higher. Barley supplies are down 6 million 

bushels with a small production decline from the Small Grains report and a 
5-million-bushel reduction in projected imports with a smaller crop in 

Canada. Oats supplies are down with a 3-million-bushel reduction in output, 
also from the Small Grains report. 

 
U.S. corn use for 2012/13 is lowered with a 100-million-bushel reduction in 

projected exports.  Corn exports are lowered based on the slow pace of sales 

to date and strong competition from Brazil. Corn ending stocks for 2012/13 
are projected 114 million bushels lower at 619 million.  Projected ending 

stocks are raised slightly for sorghum, but lowered for oats. Barley ending 
stocks are projected 19 million bushels higher reflecting a 25-million-bushel 

reduction in expected feed and residual use based on indications from the 
September 1 stocks. The season-average farm price for corn is lowered 10 

cents on both ends of the range to $7.10 to $8.50 per bushel based on early 
season cash and futures prices and prices available for forward delivery 

through early 2013.  Global coarse grain supplies for 2012/13 are 
 

SOYBEANS:  U.S. oilseed production for 2012/13 is projected at 88.2 
million tons, up 6.2 million from last month. Soybean production is forecast 

at 2.860 billion bushels, up 226 million based on higher harvested area and 
yield. Harvested area is raised 1.1 million acres to 75.7 million. 

The soybean yield is projected at 37.8 bushels per acre, up 2.5. Soybean 

supplies for 2012/13 are projected 10 percent above last month on both 
increased production and beginning stocks. 

 
Peanut and cottonseed production are also projected higher this month. 

U.S. soybean exports for 2012/13 are raised 210 million bushels to 1.265 
billion reflecting increased supplies, lower prices, and the record pace of 
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export sales through early 

October.  Soybean crush is 
raised 40 million bushels to 

1.540 billion mostly due to 
increased soybean meal exports 

and increased soybean 
supplies. Soybean crush is also 

supported by an increase 
in domestic disappearance of 

soybean oil which reflects the 
impact of the increase of the 

biodiesel mandate for 2013 
recently announced by the 

Environmental Protection 
Agency.  Soybean ending 

stocks are projected at 130 

million bushels, up 15 million 
from last month.  Prices for 

soybeans and products are all 
reduced this month. The U.S. 

season-average soybean price 
range for 2012/13 is projected 

at $14.25 to $16.25 per bushel, 
down $0.75 on both ends of the 

range. The soybean meal price 
is projected at $470 to $500 

per short ton, down $15 on 
both ends of the range. The 

soybean oil price range is 
projected at 53 to 57 cents per 

pound, down 1 cent on both 

ends. 
 

WHEAT:  Projected U.S. wheat 
ending stocks for 2012/13 are 

lowered 44 million bushels as 
higher feed and residual 

disappearance more than 
offsets a reduction in projected exports.  Production for 2012/13 is raised 1 

million bushels based on the latest estimate from the September 30 Small 
Grains report. Feed and residual use is projected 95 million bushels higher 

reflecting the September 1 stocks that indicated higher-than-expected June-
August disappearance. Exports are lowered 50 million bushels on the pace of 

shipments and sales to date and stronger expected competition. Export 
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projections are lowered for Hard Red Winter and Soft Red Winter wheat. The 

projected range for the 2012/13 season-average farm price is narrowed 15 
cents on both ends to $7.65 to $8.55 per bushel. Small revisions to 2011/12 

feed and residual disappearance and seed use reflect recent updates to 
stocks and acreage. 

 

USDA October World Supply and Demand Estimates in millions of 

metric tons 
released October 11, 2012 

Crop 

USDA 

October 
2012-13 

Estimate 

USDA 2012-13 

September 
Estimate 

USDA 

October 
2011-12 

Estimate 

USDA 

September 
2011-12 

Estimate 

Argentina 
Wheat 

11.50 11.50 15.50 15.00 

Australia 

Wheat 
23.00 26.00 29.52 29.50 

China 

Wheat 
118.00 118.00 117.92 117.92 

India 
Wheat 

93.90 93.90 86.87 86.87 

FSU-12 

Wheat 
77.71 78.96 114.42 114.92 

EU-27 
Wheat 

131.58 132.37 137.37 137.40 

Argentina 

Corn 
28.00 28.00 21.00 21.00 

Brazil Corn 70.00 70.00 72.73 72.73 

South 

Africa Corn 
13.50 13.50 11.50 11.50 

China Corn 200.00 200.00 192.78 192.78 

Argentina 
Soybeans 

55.00 55.00 41.00 41.00 

Brazil 

Soybeans 
81.00 81.00 66.50 66.50 
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From the October 2012 WASDE report: 

CORN:  Global coarse grain supplies for 2012/13 are projected 11.0 million 

tons lower mostly reflecting reduced corn beginning stocks in the United 
States and Brazil. Brazil beginning stocks are lowered with 2011/12 exports 

increased 4.5 million tons. Global corn production for 2012/13 is lowered 2.0 
million tons with reductions for EU-27, Serbia, and the United States. Global 

sorghum production is raised 0.7 million tons with small increases for 
Australia, the United States, and several African countries. Global rye 

production is raised 0.5 million tons with an increase for EU-27. Offsetting 
these increases is a 1.8-million-ton reduction in world barley output mostly 

on smaller crops in Australia and Canada, and a 0.5-million-ton reduction for 

oats with a smaller crop in Australia. Global 2012/13 corn exports are 
lowered 1.1 million tons this month with the U.S. reduction partly offset by a 

1.0-million-ton increase for Brazil and a 0.5-million-ton increase for India. 
Imports for EU-27 are raised 2.0 million tons with the smaller crop. Global 

corn feeding is down 1.4 million tons. Corn and sorghum food use is raised 
this month for several African countries where these grains remain a staple 

food. Global barley feeding is lowered with reductions for Australia, Canada, 
EU-27, and the United States. Barley feeding is raised for Saudi Arabia. 

Global coarse grain ending stocks for 2012/13 are lowered with projected 
corn ending stocksdown 6.7 million tons on reductions for Brazil and the 

United States. 
 

SOYBEANS:  Global oilseed production for 2011/12 is projected at 457.7 
million tons, up 4.6 million from last month as higher soybean and 

cottonseed production more than offset reduced rapeseed production. Global 

soybean production is projected at 264.3 million tons, up 6.2 million mostly 
due to an increase for the United States. A small increase for India soybean 

production is offset by a small reduction for Canada based on the latest 
survey information from Statistics Canada. 

 
Rapeseed production is reduced for Canada based on lower yields reported 

in the most recent survey from Statistics Canada. Early excess moisture 
resulted in delayed planting which was 

followed by dry conditions and heat during flowering, leading to the lowest 
yields since 2007.  Rapeseed production is also reduced for Australia. Other 

changes include increased cottonseed production for China, India, and 
Pakistan. 

 
Revisions to the world 2012/13 oilseeds estimates include reduced soybean 

exports for Brazil and Argentina, increased soybean imports for China and 

Mexico, and increased soybean crush for Argentina, China, and Mexico. 
Lower rapeseed exports for Canada and Australia are partly 



 11 

offset by reduced imports for several countries including China, EU-27, 

Japan, and Mexico. Global oilseed stocks for 2012/13 are increased 3.6 
million tons to 64 million. Soybeans account for most of the change, with 

higher stocks in Argentina, Brazil, China, and the United States. 
 

WHEAT:  Global wheat supplies for 2012/13 are projected 6.2 million tons 
lower mostly reflecting lower production for Australia, Russia, and EU-27. 

Production for Australia is lowered 3.0 million tons as a continuation of 
dryness through September during critical flowering and grain fill stages 

has reduced yield potential for this year’s crop. Production for Russia is 
lowered 1.0 million tons reflecting the latest harvest reports that indicate 

lower yields and harvested area for spring wheat. Production is lowered 0.8 
million tons for EU-27 mostly reflecting a reduction for the United Kingdom 

where excessive harvest-time rainfall has reduced production. Other EU-27 
country changes were smaller and mostly offsetting. Production is also 

reduced for Uruguay, Canada, Algeria, and Kyrgyzstan, each down 0.3 

million tons based on the latest indications from government sources. Also 
reducing 2012/13 supplies this month is a 0.5-million-ton reduction in global 

beginning stocks mostly on higher 2011/12 exports for Australia. Upward 
revisions for 2010/11 and 2011/12 Argentina production partly offset the 

Australia reduction.  Global wheat consumption for 2012/13 is lowered 2.4 
million tons as higher feed and residual use in the United States, Canada, 

and EU-27 is offset by lower wheat feeding for Russia, lower food use for 
India, and the reduction in Thailand and Vietnam consumption driven by 

reduced Australia production and exports. Australia exports are lowered 3.0 
million tons for the 2012/13 local October-September marketing year and 

raised 1.0 million tons for the 2011/12 local year.  Most of the reduction for 
2012/13 is expected after June 2013 maintaining substantial competition for 

U.S. exports during the remainder of the 2012/13 June-May U.S. marketing 
year. Argentina 2011/12 exports are also raised 0.6 million tons for the local 

December-November marketing year further adding to pressure on U.S. 

exports during 2012/13.  Global wheat exports for 2012/13 are lowered 4.0 
million tons with the Australia and U.S.  reductions, and reductions of 1.0 

million tons and 0.5 million tons, respectively, for EU-27 and Canada. 
Increases of 1.0 million tons each for India and Russia are partly offsetting. 

Smaller export changes include a 0.3-million-ton reduction for Uruguay and 
a 0.2-million-ton increase for  Mexico. World ending stocks for 2012/13 are 

projected 3.7 million tons lower mostly reflecting reductions for Australia, 
the United States, and Russia. 

 
 

To see the full October 2012 WASDE report go to: 
 

http://www.usda.gov/oce/commodity/wasde/ 

http://www.usda.gov/oce/commodity/wasde/
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Listen here for first reaction before the opening bell to the Thursday WASDE 
numbers with Ellen Dearden of Ag Review in Morton, Illinois.  (THESE 

LINKS ARE LIVE) 
 

Broadband MP3:   
 

http://www.will.uiuc.edu/media/ag-dearden121011.mp3 
 

Dial Up MP3:   
 

http://www.will.uiuc.edu/media/ag-dearden121011dial.mp3 

 

 

 
Thursday morning we had an extensive conversation after pit trade opened 
with Dan Zwicker of CGB Enterprises in Mandeville, Louisiana.  (THESE 

LINKS ARE LIVE) 

 
Broadband MP3:   

 
http://www.will.uiuc.edu/media/ag-zwicker121011.mp3 

 
Dial Up MP3:   

 
http://www.will.uiuc.edu/media/ag-zwicker121011dial.mp3 

 

 
Here are some of the key slides from the USDA Secretary lock-up briefing 

this morning (September 12) in Washington, D.C.: 
 

 
 

http://www.will.uiuc.edu/media/ag-dearden121011.mp3
http://www.will.uiuc.edu/media/ag-dearden121011dial.mp3
http://www.will.uiuc.edu/media/ag-zwicker121011.mp3
http://www.will.uiuc.edu/media/ag-zwicker121011dial.mp3
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AM-580 Daily Agricultural Programming Schedule 

http://www.will.uiuc.edu/am/agriculture/schedule.htm 

  

Monday – Friday (all times central) 

 8:49 a.m. – $*Pre-Opening Commodity Market Report  

 9:49 a.m. – $*Opening Commodity Market Report  

 10:59 a.m. – Commodity Market Price Update  

 11:59 a.m. – Commodity Market Price Update  

http://www.will.uiuc.edu/am/agriculture/schedule.htm
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 12:55 p.m. – *Midday Market Analysis with Sue Martin  

 1:50 p.m. – CBOT & CME Settlement Prices  

 2:06-2:36 p.m. – $*Closing Market Report  

o 2:08 – *Futures Analysis 

o 2:20 - *Agricultural News  

o 2:25  - *Cash Grain Analysis or Energy Analysis 

o 2:32 – *Agricultural Weather Analysis  

 Saturday 
 6:30 a.m. - $* Commodity Week 

 11:30 a.m. – $*Commodity Week  

  

*Available on the website for on demand listening! $Available via podcast. 


