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Using a long-term yield trend of 43.9 bushels per acre and an estimated harvested area
of 73 million acres, the U.S. soybean crop for 2012 is projected up 5 percent to 3.205
billion bushels. Fast early shipments are forecast to raise U.S. soybean exports for
2012/13 to a record 1.505 billion bushels. Season-ending soybean stocks are projected
at 145 million bushels—near an all-time low as a percentage of total use. Another
record high could be set in 2012/13 for the U.S. soybean farm price at $12 to $14

per bushel.

USDA projects global soybean production in 2012/13 to increase 15 percent to 271.4
million metric tons, which would account for most of the yearly gain for all oilseeds.
Brighter prospects for an expansion of soybean area in Brazil and Argentina next
season are projected to raise crops to 78 million tons and 55 million tons, respectively.

Figure 1
Resurgence seen for U.S. soybean exports in 2012/13
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Domestic Outlook

On Lower 2012 Acreage, U.S. Soybean Crop To Rise Moderately With a
Better Yield

U.S. intended acreage for soybeans in 2012 is down 1 percent to 73.9 million acres.
In the Corn Belt this spring, farmers are substituting more corn area for soybeans,
although acreage gains for soybeans in the Northern Plains and the South could
partly offset that decline. Last year, a hot and dry summer in parts of the Midwest
and early frosts for late-sown crops in the upper Midwest cut the national average
soybean yield to 41.5 bushels per acre. Soybean yields could recover in 2012
(assuming average weather) to a long-term trend of 43.9 bushels per acre. On an
estimated U.S. harvested area of 73 million acres, the 2012 soybean crop is
projected up 5 percent from last year to 3.205 billion bushels, making it the third-
largest on record.

Aided by historically warm weather for March and April, soybean planting this
spring is off to one of the fastest starts ever. As of May 6, 24 percent of U.S.
soybeans had been sown—more than double the usual rate. Planting might slow
briefly with heavy rains across the upper Midwest in early May. But if the fast
progress resumes, farmers might be able to maximize use of all available cropland
and possibly reap yield benefits later in the growing season.

A Quicker Pace for Soybean Exports To Lead a Sharp Decline in Season-
Ending Stocks

U.S. soybean exports for the upcoming crop year could have a dramatically
different trajectory than the current season. For 2012/13, soybean exports should
accelerate quickly during next fall’s harvest. By spring, the pace of shipments could
just as suddenly deteriorate with a tapering off of domestic stocks, rising prices, and
a rebound in South American supplies. USDA expects fast early shipments to raise
U.S. soybean exports for 2012/13 to a record 1.505 billion bushels. In contrast, it
has not been easy to make up a slow start in soybean exports last fall, when exports
from South America were unusually large. Shipments for 2011/12 are forecast to a
3-year low of 1.315 billion bushels. Nonetheless, that export forecast was raised 25
million bushels this month as a seasonally firm pace is seen lasting throughout

the summer.

A very competitive export market next season will draw a larger portion of the
soybean supply away from domestic crushers. The domestic soybean crush for
2012/13 is seen rising only 10 million bushels to 1.655 billion. Processor margins
would be pressured by higher costs for soybeans while the demand for soybean
products weakens. Export markets for U.S. soybean meal could be undermined
when U.S. soybean supplies become scarcer and foreign competition surges back.
USDA projects a decline in U.S. soybean meal exports for 2012/13 to 8.4 million
short tons from a revised 9.1 million in 2011/12. Domestic use of soybean meal is
forecast modestly higher to 31.2 million short tons from 30.9 million in 2011/12.
Exports of soybean oil may struggle to be more competitive next year, too. U.S.
soybean oil exports are forecast 4 percent higher for 2012/13 to 1.25 billion pounds.
A 2-percent increase in domestic soybean oil consumption (to 18.2 billion pounds)
would lead a reduction in carryout stocks.
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More robust demand for soybeans will quickly draw down inventories in 2012/13.
Season-ending soybean stocks are projected down to 145 million bushels from the
2011/12 forecast carryout of 210 million. The soybean carryout—as a percentage of
total use—could fall toward an all-time low.

Record High Prices Needed for Rationing a Limited Supply of Soybeans

Current soybean prices are up to the highest level since a July 2008 peak. Markets
will be sensitive this summer to any weather-related threats to U.S. soybean yields.
Even assuming normal yields, strong demand may very well push soybean prices in
2012/13 above this year’s expected record at $12.35 per bushel. At this time, many
farmers can forward price soybeans for fall delivery at more than $13 per bushel.
For 2012/13, the U.S. season-average farm price for soybeans is expected at $12.00-
$14.00 per bushel.

In April, prices for soybean meal averaged $394 per short ton and only moderately
below a June 2009 high of $418. Any easing of soybean meal prices, however, may
not gain momentum until midway through the 2012/13 marketing year. The
2012/13 average price for soybean meal is forecast at $335-$365 per ton, compared
to $360 per ton for 2011/12. Conversely, prices for soybean oil could continue to
find support through a gradual decline in the global stocks of vegetable oil. USDA
projects the 2012/13 average price for soybean oil at 52.5-56.5 cents per pound
versus 53.5 cents for 2011/12.

Canola and Sunflowerseed To Regain Acreage With Better
Sowing Conditions

In the Northern Plains, soil conditions this spring have reverted to a more normal
state. A lot more cropland would be sown than a year ago, when excessively wet
fields prevented crop planting. Aided also by strong prices, the U.S. acreage for
canola may surge 45 percent to a record 1.56 million acres. Higher acreage and a
better yield could swell U.S. canola production in 2012 by 50 percent to 2.3 billion
pounds. A larger domestic crop and a strengthening demand by China for Canadian
exports might help to trim U.S. imports of canola to 1.46 billion pounds in 2012/13
from 1.7 billion this year. Total supplies of canola for 2012/13 would be 15 percent
higher and could boost the domestic crush by 13 percent to 3.3 billion pounds.

Similarly, Northern Plains farmers plan to raise sown acreage for sunflowerseed by
17 percent in 2012 to 1.8 million acres. Assuming a modest rise in yields this year,
the U.S. sunflowerseed crop would increase by 21 percent to 2.5 billion pounds.
Sunflowerseed crushing for 2012/13 could improve to 1.3 billion pounds from
750,000 tons this season, although still far below earlier years. That could
commence a restoration of sunflowerseed oil supplies in 2012/13. Exports of
sunflowerseed oil in the current season are likely to fall to a 4-decade low. Higher
U.S. imports of sunflowerseed oil (primarily from Argentina) have been needed this
year to maintain domestic consumption.

Peanut and Cottonseed Crops May Improve With Less Adverse Weather

In the South, soil moisture conditions are better for planting than they were a year
ago, although some deficits remain in parts of the Southern Plains and the
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Southeast. That could be a positive development for a recovery in peanut and
cottonseed production this year.

Peanut prices soared in 2011/12 as a loss of sown acreage to cotton led to a sharply
lower supply. Peanut farmers, particularly in the Southeast, are responding to the
much tighter market by intending to raise 2012 acreage by 25 percent to 1.4 million
acres. Higher peanut yields this year, particularly for Texas and Oklahoma, could
result in a 30-percent increase in production to 4.7 billion pounds. While this would
help support growth in domestic consumption and exports of peanuts, many of the
additional supplies would go to shore up inventories, which are likely to decline to a
9-year low in 2011/12. Year-ending stocks for peanuts in 2012/13 are expected to
increase 29 percent to 1.2 billion pounds.

U.S. planting intentions for cotton this year are down 11 percent to 13.2 million
acres as farmers are favoring production of corn and soybeans. Despite lower sown
acreage for cotton, harvested area may actually increase in 2012 by 11 percent. Last
year, record-setting heat and drought in the Southwest led to a wave of cotton
abandonment. Of the cotton acreage sown in Texas last year, nearly 60 percent was
never harvested. The percentage of cotton harvested in 2012 should be considerably
better and yields will likely recover, also. That combination may raise U.S.
cottonseed production for 2012/13 to 6 million short tons from 5.4 million in
2011/12. A much improved Texas crop this year may account for nearly all of the
forecast increase in U.S. cottonseed production. A higher cottonseed supply could
help to boost 2012/13 crushing to 2.5 million tons from an estimated 2.4 million
this year. U.S. exports of cottonseed may also recover to 300,000 tons next season
against this year’s depressed level of 160,000 tons.
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International Outlook

Figure 2
Larger soybean crops to lead gainsin global oilseeds production for 2012/13
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Source: USDA, Foreign Agricultural Service, PS&D Online.

Soybean Market To Tighten Before a Rebound in 2012/13
Crop Production

There should be a strong worldwide recovery in soybean output next year. USDA
projects global soybean production in 2012/13 to increase 15 percent to 271.4
million metric tons, which would account for most of the yearly gain for all
oilseeds. Even so, almost a year could pass before the supply situation would
materially ease. Later this fall, low soybean inventories in South America will last
for only a short period. For months afterward, importers would be almost entirely
dependent on U.S. soybean exports until February 2013, when new-crop supplies
from South America would become available. The U.S. market share of global
soybean exports in 2012/13 could edge up to 42 percent from 40 percent this year.
Even then, excellent South American crops are needed next year just to prevent
another decline in global ending stocks, which for 2011/12 are forecast down 24
percent. By September 2013, soybean inventories could be restored to 58.1 million
tons (up 9 percent) with the projected improvement in world crops. In the interim,
the supply outlook could force soybean prices high enough to stimulate more
production and ration consumption in some countries. For 2012/13, a 7-percent
increase in global soybean imports is expected to 95.8 million tons, with a dominant
share of the gain for China. By comparison, the increase for global trade in soybean
meal for 2012/13 may be only 1.5 percent to 58.6 million tons. Two key factors
largely explain the discrepancy. First, China is a major soybean importer but
typically imports only a small volume of soybean meal. Second, soybean meal
consumption in the European Union (EU-27) (which is the top import market for
soybean meal) may not grow much at all next year.

In Brazil, record-high soybean prices have considerably brightened prospects for an
expansion of soybean area in 2012/13. An outlook for tight soybean supplies and
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record corn crops in Brazil and the United States should begin to strengthen the
position of soybeans versus corn in their respective March 2013 futures contracts. A
favorably strong price ratio could expand soybean area in Brazil by 6 percent to
26.5 million hectares. On that higher area, the soybean yield trend for Brazil
suggests a potential crop of 78 million tons, up from this year’s drought-reduced
harvest of 65 million. Despite a gain for Brazilian soybean production, the increase
in total supply for 2012/13 could be limited to only 3.2 million tons by sharply
lower carryover stocks. Demand for Brazilian soybeans would grow moderately.
Brazil’s domestic soybean crush is seen up 2 percent to 36.8 million tons. In
contrast, low stocks and strong U.S. competition could reduce soybean exports from
Brazil sharply in the first half of 2012/13. An upswing for the second half of the
year might be unable to make up the difference. Soybean exports from Brazil in
2012/13 are forecast to decline to 34.2 million tons from 35.7 million this year.
Exports of soybean meal from Brazil could also decline—to 13.9 million tons from
14.3 million in 2011/12. A 3-percent gain in domestic consumption could outstrip
the growth in soybean meal output.

Similarly, in Argentina, the outlook for soybeans in 2012/13 looks clearly superior
to other crop alternatives, particularly wheat and to a lesser extent corn and cotton.
Argentine harvested area for soybeans is anticipated 11 percent higher to 19.7
million hectares. Late last year, extreme heat and drought devastated soybean yields
throughout Argentina, slashing the 2011/12 crop to a 3-year low of 42.5 million
tons. Assuming that Argentine soybean area and yields rebound, production for
2012/13 could increase to 55 million tons from 42.5 million this year. Export trade
with China and other countries could pick back up in 2012/13 to 10.1 million tons
versus 8.5 million this season. Growth in domestic crushing could resume with a 6-
percent increase to 39.8 million tons. Argentine exports of soybean meal would
rebound 2 percent to 29.8 million tons—nearly half of world trade.

Record high soybean prices in India this year will encourage some shifting of
cropland from cotton to soybeans. With abundant reserves of grains in the country,
farmers may also find oilseeds production a more attractive alternative. Harvested
soybean area is expected to increase 5 percent in 2012/13 to 10.8 million hectares.
Provided India’s summer monsoon deposits a normal amount of precipitation on the
crop, soybean production in the country could reach a record 11.4 million tons.
Historically, India has produced surpluses of soybean meal and been a major
exporter. In recent years, though, rapid growth in domestic consumption has
curtailed the soybean meal trade from India, which is seen slipping to 4.2 million
tons in 2012/13 from 4.4 million this year.

Strengthening feed demand in China this year has led to a growing deficit of corn in
the country. Domestic corn prices have surged, prompting China to boost state
reserves by raising its corn import quota. That may also lead China’s farmers this
spring to shift more cropland into corn production from soybeans. The subsequent
decline in domestic production of soybeans (down 3 percent to 13.1 million tons)
would enhance China’s import requirements. More soybeans are crushed in China
than in any other country. Soybean imports for 2012/13 are projected up to 61
million tons from a revised 2011/12 forecast of 56 million tons.

While soybean consumption in China may continue to grow unchecked next year,
in other importing countries supply rationing is more likely. In particular, the higher
costs would constrain EU-27 demand for soybean meal. An ongoing economic
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recession in several EU countries would also temper demand for protein meal. No
increases are seen in 2012/13 for EU imports of either soybeans (11 million tons) or
soybean meal (21.9 million tons). Anemic growth is also likely for soybean meal
consumption and trade by Japan, South Korea, and Taiwan.

Rapeseed Market Outlook for 2012/13 Squeezed With Static Crops,
Growing Demand

Global rapeseed production in 2012/13 is expected nearly unchanged at 60.4 million
tons as disappointing crops in Europe offset record harvests in Canada and
Australia. Overall consumption of rapeseed keeps on rising, so global stocks would
decline for the third consecutive year. World rapeseed stocks are seen plummeting
by one-third to 2.9 million tons—a 9-year low.

By April, soil moisture conditions in northern Europe were improving, following
below-average precipitation throughout the fall and winter. But EU-27 rapeseed
crops had already suffered harm, particularly in major growing regions of
northwestern Poland, northeastern France, northern Germany, and the countries
along the lower Danube River (Hungary, Romania, and Bulgaria). Sown last fall in
the absence of much topsoil moisture, rapeseed crops throughout Europe were never
well established. Poor crop emergence left them more vulnerable to cold weather,
which followed in early February. Over a 10-day period, bitterly cold temperatures
and a lack of protective snowcover led to widespread crop losses for winter
rapeseed. Crop abandonment would depress EU harvested rapeseed area in 2012/13
to 6 million hectares from 6.6 million last year. Lower area is pushing down the
forecast of EU rapeseed production this year to 18 million tons from 19.1 million in
2011/12. At the same time, minimal carryover stocks will be available to cushion
the output losses. Supplementing EU rapeseed supplies with imports is also
complicated by likely smaller harvests for major trade partners in Ukraine and
Russia. Projected EU rapeseed imports for 2012/13 may slip to 2.9 million tons
from 3 million in 2011/12. European rapeseed prices have spiked on the prospects
for lower supplies, which will pressure EU processing margins later this year. The
EU rapeseed crush for 2012/13 may decline 2 percent from the previous year to
20.9 million tons.

Similarly, winter rapeseed production in Ukraine was hurt by a dry autumn and
several cold spells with minimal snowcover. Close to 70 percent of Ukraine’s sown
rapeseed area was affected by winterkill, which slashes the estimate of 2012
harvested area by 47 percent from the previous year to 450,000 hectares. Ukraine
rapeseed production would be more than halved this year to 700,000 tons from 1.5
million last year. Lower rapeseed exports from Ukraine are highly likely

in 2012/13.

Despite a record canola harvest in Canada last year, robust use of the crop has
supported a high price. Harvested area of canola for Canada may expand 8 percent
in 2012 to a record 8.05 million hectares. Even though farmers in the Canadian
prairies will concurrently raise the area grown to wheat and barley, a sharp decline
of fallow acreage will allow for an expansion in both the grains and oilseeds area. A
large increase in canola area is seen for Manitoba, where spring flooding last year
prevented many fields from being sown. Prairie soil conditions this spring are
considerably better for planting than a year ago as snowfall over the winter was
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below average. Canada’s 2012/13 canola crop may eclipse last year’s record of 14.2
million tons with an increase to 15.4 million. However, that may spawn only a 1-
percent increase in the total supply of canola for 2012/13, as beginning stocks could
be slashed by more than half of their previous level. More domestic processing
capacity is being added, too, and may aid a modest gain in the 2012/13 crush to 6.9
million tons from 6.7 million this year. Even such a minor increase in domestic use
might not allow for any expansion in canola exports, which could stabilize around
this year’s expected 8.4 million tons. Little improvement in Canada’s season-ending
canola stocks is likely next year from this year’s tight expected carryout.

Likewise, in Australia, prices are more attractive for canola than for wheat and
barley. Crop rotation considerations will also facilitate a shift into canola production
after last year’s record wheat area for the country. Planting of canola is now
underway in Australia, with the 2012/13 area expected to expand 11 percent to 2
million hectares. Australia’s new-crop canola production is projected up to 3.25
million tons from last year’s record harvest of 2.9 million. Import demand by China
and the EU could pull up Australian 2012/13 exports to 2.4 million tons from 2.15
million this year and prevent little accumulation of stocks.

China’s domestic production of rapeseed is anticipated to remain even with last
year’s crop at 13 million tons as a modestly higher yield offsets a small decline in
area. Chinese farmers favored growing wheat last fall, which has lower production
costs and generally better returns than rapeseed. In recent years, rapeseed crushing
capacity in China has expanded and—with less than 40 percent in operation—is
substantially underused. Absent gains in the domestic crop, the best way to better
utilize that crushing capacity is to accept more rapeseed imports. That can be a
more regular occurrence now with the addition of new crushing plants in areas
where rapeseed is not grown (and thereby not affected by the phytosanitary
restrictions on imports from Canada). Nevertheless, limited export supplies from
Canada and Australia may allow only a modest gain in 2012/13 rapeseed imports
for China (to 2.1 million tons from 1.8 million this year).

Sunflowerseed Output May Exceed Last Year’s Record With Area From
Failed Winter Crops

Global sunflowerseed production for 2011/12 was an all-time high of 39.1 million
tons. Production for 2012/13 may be only slightly less at 38.9 million tons as a
smaller crop for Russia is partly offset by a gain for Argentina. In Russia last year,
dry spring conditions limited the planting of spring wheat and swelled
sunflowerseed area to a record 7.2 million hectares. Planting conditions in Russia
this spring are more normal, so the sunflowerseed area may recede to 7 million
hectares. Sunflowerseed yields in Russia may also slip compared to last year’s
record high and lower the 2012/13 harvest by 12 percent to 8.5 million tons.
Reduced supplies could trim the country’s sunflowerseed crush by 6 percent to 7.5
million tons.

Although Ukraine had a record sunflowerseed harvest last year, the change in the
area for 2012 could be minimal. Considerably more cropland will be available for
spring crops—particularly corn and sunflowers—with a replanting of failed winter
grains. Sunflowerseed area for Ukraine is expected to expand by 200,000 hectares
this year to 6 million. Provided normal growing conditions, Ukraine may equal last
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year’s record sunflowerseed crop of 9.5 million tons. Processors would be able to
crush up to 9.3 million tons of sunflowerseed.

A common theme resonating throughout Europe this year is the replanting of
damaged winter grain crops with spring crops. Led by an increase for Romania, EU
sunflowerseed area is seen up 3 percent in 2012 to 4.35 million hectares. Production
of sunflowerseed for the EU as a whole is expected at 8.1 million tons, a slight
reduction from last year’s crop of 8.2 million. Higher imports of sunflowerseed
could let EU processors expand crushing a little. But the main source of additional
sunflowerseed oil supplies would likely to come from higher EU imports of the oil.

In 2011/12, drought ruined many crops in Argentina but the sunflowerseed crop
was mostly unscathed. For 2012/13, a global shortage of oilseeds will encourage
Argentine farmers to raise production, including sunflowerseed. Harvested area for
sunflowerseed in Argentina is expected to increase 10 percent next year to 2 million
hectares—a 5-year high. With normal yields, Argentine sunflowerseed production
is projected to increase to 4 million tons for 2012/13 from 3.4 million this year.
Nearly all sunflowerseed in Argentina is crushed domestically with the resulting oil
and meal shipped to Europe and other countries.

Global Production of Cottonseed May Retreat From 2011/12 Peak

A worldwide deficit of cotton last year elicited a strong supply response. The
subsequent glut of the commodity should scale back crops this year for many of the
major cotton-producing countries excluding the United States. As a result, global
production of cottonseed would decline 4.5 percent from last year’s record to 44.5
million tons. For top-producing China, sharply lower cotton prices this year may
reduce sown area in the country by 10 percent. Steady yields in China would reduce
2012 cottonseed production by 9 percent to 12 million tons. Similarly, cotton area
in India this year could decline 10 percent from the 2011/12 record to 11 million
hectares. Indian cottonseed production for 2012/13 would be cut to 10.6 million
tons from 11.3 million last year. Smaller crops for both countries would curtail their
domestic use and the output of cottonseed oil and meal.

Tighter Competing Oils Supplies May Benefit Palm Oil Share of World
Vegetable Oil Trade

In 2012/13, moderate production gains for the major oilseeds will hone a keen
interest in palm oil by the world’s vegetable oil importers. Global palm oil trade is
expected 4 percent higher next season to 40.4 million tons. In contrast, exports of
soybean oil and rapeseed oil may decline slightly. Other than palm oil, only
sunflowerseed oil may register a significant increase in exports for 2012/13.

Despite larger crops in Argentina next year, vegetable oil exports from the country
may continue to decline. Growing use for biodiesel (both for exports to Europe and
a domestic quota) may trim Argentine soybean oil exports by 5 percent in 2012/13
to 4.1 million tons. Last month, in retaliation for nationalization of a Spanish
petroleum producer in Argentina, Spain ordered that only EU-produced biodiesel
would qualify toward the country’s biofuel blending requirements. Other European
countries could replace the biodiesel imports for Spain but would create a deficit for
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their own national biofuel targets. These countries would then likely expand imports
of cheaper Argentine biodiesel by an amount equivalent to Spain’s reduction.

In the EU, losses for domestic oilseed crops will encourage more imports of
vegetable oil. The main increases for imports will be for sunflowerseed oil and palm
oil, which are seen increasing by 22 percent to 1.5 million tons and 4 percent to 5.5
million tons, respectively. A shortage of domestically produced vegetable oil will
put even more stress onto EU producers of biodiesel. Rising fuel blending targets
and inadequate feedstock for domestic biodiesel production will continue to extend
market inroads for biodiesel imports (particularly from Argentina and

Southeast Asia).

Indonesia is the world’s top producer and exporter of vegetable oil. The main
Indonesian commodity is palm oil with 2012/13 output projected to increase by 6
percent to 27 million tons. Indonesian palm oil exports for 2012/13 are forecast at
19 million tons from 18 million in 2011/12. The increase would supply more than
half of the increase for all world trade in vegetable oils next year.

Palm oil production in Malaysia may increase by only 1.6 percent in 2012/13 to 19
million tons. Unlike Indonesia, Malaysia is almost at its limit for arable oil palm
area. But Malaysian palm oil production can still expand with higher productivity.
A high level of rainfall over the past 6 months will benefit Malaysian oil palm
yields. Malaysian exports of palm oil may make only a modest contribution to the
global market, though. Palm oil shipments from Malaysia are forecast just 1 percent
higher for 2012/13 to 16.9 million tons.

A small (200,000 tons) gain in India’s domestic oilseeds production this year may
generate only a minimal increase in vegetable oils output. In contrast, Indian
consumption of vegetable oil for 2012/13 could expand by 800,000 tons (to 17.6
million tons). Higher imports would then become India’s primary means for raising
vegetable oil consumption. Imports of palm oil would account for the largest share
of India’s higher trade, which are expected to rise to 7.7 million tons from 7.25
million in 2011/12. However, comparatively higher prices could trim Indian imports
of soybean oil in 2012/13 by 4 percent to 770,000 tons.

In China, soybean oil is the most widely consumed vegetable oil. Soybean oil
imports for 2012/13 are forecast up 8 percent to 1.3 million tons. But palm oil is the
leading imported oil due to an absence of domestic production. China’s imports of
palm oil are expected to rise 3 percent in 2012/13 to 6.5 million tons.
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Contact Information
Mark Ash (soybeans, vegetable oils), (202) 694-5289, mash@ers.usda.gov
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Subscription Information
Subscribe to ERS’ e-mail notification service at http://www.ers.usda.gov/updates/ to

receive timely notification of newsletter availability. Printed copies can be purchased
from USDA Order desk by calling 1-800-363-2068 (specify the issue number).

To order printed copies of the five field crop newsletters—cotton and wool, feed, rice,
oil crops, and wheat—as a series, specify series SUB-COR-4043.

Data

Monthly tables from Oil Crops Outlook are available in Excel (.x1s) spreadsheets at
http://www.ers.usda.gov/briefing/soybeansoilcrops/Data/data.htm. These tables contain the
latest data on the production, use, imports, exports, prices, and textile trade of cotton and
other fibers.

Recent Reports

Economic Analysis of Base Acre and Payment Yield Designations Under the 2002 U.S.
Farm Act evaluates farmers' decisions to designate base acres under the 2002 Farm Act.
Findings suggest that decisionmakers responded to economic incentives in their
designations of base acres by selecting those options that resulted in the greatest expected
flow of program payments, http://www.ers.usda.gov/publications/ERR12/. See also Farm
Program Acres for the county-level farm program and planted acreage data used in the
report, which can be downloaded and mapped. http://www.ers.usda.gov/data/baseacres/

Related Websites

Oil Crops Outlook,
http://usda.mannlib.cornell.edu/MannUsda/viewDocumentInfo.do?documentID=1288
WASDE,
http://usda.mannlib.cornell.edu/MannUsda/viewDocumentInfo.do?documentID=1194
Oilseed Circular, http://www.fas.usda.gov/oilseeds_arc.asp

Soybeans and Oil Crops Briefing Room,
http://www.ers.usda.gov/briefing/soybeansoilcrops/
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large print, audiotape, etc.) should contact USDA’s TARGET Center at (202) 720-2600 (voice
and TDD). To file a complaint of discrimination write to USDA, Director, Office of Civil Rights,
1400 Independence Avenue, S.W., Washington, D.C. 20250-9410 or call (800) 795-3272 (voice)
or (202) 720-6382 (TDD). USDA is an equal opportunity provider and employer.
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E-mail Notification

Readers of ERS outlook reports
have two ways they can receive an
e-mail notice about release of
reports and associated data.

* Receive timely notification (soon
after the report is posted on the
web) via USDA’s Economics,
Statistics and Market Information
System (which is housed at Cornell
University’s Mann Library). Go to
http://usda.mannlib.cornell.edu/Ma
nnUsda/aboutEmailService.do and
follow the instructions to receive e-
mail notices about ERS,
Agricultural Marketing Service,
National Agricultural Statistics
Service, and World Agricultural
Outlook Board products.

* Receive weekly notification (on
Friday afternoon) via the ERS
website. Go to
http://www.ers.usda.gov/Updates/
and follow the instructions to
receive notices about ERS outlook
reports, Amber Waves magazine,
and other reports and data products
on specific topics. ERS also offers
RSS (really simple syndication)
feeds for all ERS products. Go to
http://www.ers.usda.gov/rss/ to
get started.


http://usda.mannlib.cornell.edu/MannUsda/viewDocumentInfo.do?documentID=1288
http://usda.mannlib.cornell.edu/MannUsda/viewDocumentInfo.do?documentID=1194
http://www.fas.usda.gov/oilseeds_arc.asp
http://www.ers.usda.gov/briefing/soybeansoilcrops/
mailto: mash@ers.usda.gov
mailto: vblake@ers.usda.gov
http://www.ers.usda.gov/briefing/soybeansoilcrops/Data/data.htm
http://www.ers.usda.gov/Updates/
http://www.ers.usda.gov/Updates/
http://www.ers.usda.gov/publications/ERR12/
http://www.ers.usda.gov/data/baseacres/
http://usda.mannlib.cornell.edu/MannUsda/aboutEmailService.do
http://www.ers.usda.gov/rss/

Table 1—Soybears: Annual U.S. supply and disappearance

Area Yield Supply Use
Year begin Planted Harvested Begiming Guwh  Seed, feed Ending
Sept. 1 stocks Prodxction Inpats  Taoal &Kresidal Expats Total stocks
——Million acres—— Bu./acre Million bushels
201011 774 76.6 435 151 3329 14 3495 1,648 130 1,501 3280 215
2011/12' 75.0 73.6 41.5 215 3056 15 3286 1,645 116 1315 3076 210
2012/13° 73.9 73.0 439 210 3205 15 3430 1,655 125 1,505 3285 145

Soybeans: Quarterly U.S. supply and disappearance

Supply Use
stocks Production Inpats Total  &residual Expats Total stocks
2010'11
Sep-Nov 1509 33292 37 34838 5877 6180 12057 2271
Dec-Feb 22781 — 49 22830 481.2 5530 1042 12488
Mar-Vay 1,2488 — 29 12517 408.0 4.5 6325 619.3
Jun-Aug 619.3 — 29 62 301.3 105.8 407.2 215.0
Total 33292 144 3445 1782 15013 3205
2011/12
Sep-Nov 2150 30560 28 32739 4.7 4.3 9.0 2309
Dec-Feb 2360.9 — 31 23730 527.1 473.6 10008 13723
Total to date 30560 60 30620 10068 880 19048
! Esti 2R

Saurces: USDA, Natiomal Agricultural Statistics Service, Qrop Production and Grain Stocks and U.S. Departirernt of Comrerce, U.S. Cersus Bureau,
Foreign Trade Statistics.
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Table 2—Soybean neal: U.S. supply and disappearance

Supply Disappearance
Year begn. Beginning Ending
Oct. 1 stocks Production Inports Total Donrestic BExports Total stocks
1,000 short tons
201011 302 39,251 179 39,731 30,278 9,104 39,381 350
2011/12 350 39,750 200 40,300 30,900 9,100 40,000 300
201213 300 39435 165 39,900 31,200 8,400 39,600 300

! Bstinated. 2 Forecast.
Source: USDA, World Agricuttural Outlook Board, World Agricuttural Supply and Demend Estimetes .
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Table 3—Soybean oil: U.S supply and disappearance

Supply
Year begn. Begming  Production Inports Total Donestic Bpoats Total Ending
Oct. 1 stocks stocks
Million pounds
2010711 3,406 18,888 159 2452 16,74 3,233 20,027 2425
2011/12! 2425 19,055 185 21,665 17,900 1,200 19,100 2,565
2012/13 2,565 18915 195 21,675 182200 1,250 19450 2,225

! Bstinated. 2 Forecast.
Source: USDA, World Agricultural Outlook Board, World Agricuttural Supply and Demand Estimates.
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Table 4—Cottonsead: U.S supply and disappearance

Supply Disappearance
Year begn. Beginning Ending
Aug 1 stocks  Production Inports Total Gush  Eyports  Other Total stocks
1,000 short tors
2010711 342 6,098 0 6,440 2,563 275 2984 582 618
2011/12 618 5,370 100 6,088 2,400 160 3,098 5,658 430
2012/13* 430 5985 0 6415 2,500 300 3,115 5915 500

! Bstinated. 2 Forecast.
Sources: USDA, National Agricultural Statistics Service, Qrop Produdtion and U.S. Departirent of Conrerce,
U.S Census Bureau, Foreign Trade Statistics.
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Table 5—Cottonseed nreal: U.S supply and disappearance

Supply Disappearance
Year begn. Beginning Ending
Oct. 1 stocks Inports Production Total Donestic Bgpoats  Total stocks
1,000 short tons
2010/11 54 0 1,163 1,217 1,080 93 1,172 45
2011/12 45 o 1,090 1,135 1,000 85 1,085 50
2012/13 50 o 1,125 1,175 1,040 85 1,125 50

! Bstirated. * Foracast.
Source: USDA, Foreign Agricultural Service, PS&D Online.
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Table 6—Cottonseed oil: U.S supply and disappearance

Supply Disappearance
Year begn. Beginning Ending
Oct. 1 stocks Inports Production Total Donrestic  BEgports Total stocks
Million pounds
2010711 93 (0] 35 28 599 164 763 165
2011/12' 165 10 755 930 580 250 &30 100
2012/13° 100 0 800 900 670 130 800 100

! Bstimated. * Foracast.
Source: USDA, Foreign Agricultural Service, PS&D Online.
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Table 7—Peanuts: U.S supply and disappearance

Area Yield Supply Disappearance
Year begn. Planted Harvested Beginning Dornrestic Seed & Ending
Aug 1 stocks Inports Production  Total food Gush  residual Bxports  Total stocks
——1,000 acres———— Pounds/acre Million pounds
2010711 1,288 1,255 3,312 1,829 65 4,157 6,050 2,840 587 502 606 4,534 1,516
2011/12" 1,141 1,098 3313 1,516 200 3,636 5352 2970 575 377 25 4447 205
2012/13? 1,422 1,394 3332 905 100 4715 5,720 3,018 505 484 550 4,557 1,163

! Bstimated. 2 Forecast.
Sources: USDA, National Agricultural Statistics Service, Crop Produdtion and Reanut Stodks and Proaessing, and U.S. Departirent of Conrerce,
U.S Census Bureau, Foreign Trade Statistics.

18
Oil Crops Outlook/OCS-12¢/May 11,2012

Economic Research Service, USDA



Table 8—Oilseed prices reccived by U.S farmers

Marketing Soybeans® Cottorseed  Sunflowersead” Canola’ Peanuts® Flassead”
year

$oushel $fton $ont Font. Cents/pound $oushel
2001/02 438 90.50 9.62 877 2340 429
2002/03 5.53 101.00 12.10 10.60 1820 577
2003/04 734 117.00 12.10 10.60 1930 5.88
2004/05 5.74 107.00 13.70 10.70 1890 8.07
2005/06 5.66 96.00 12.10 9262 17.30 5.1
2006/07 643 111.00 14.50 11.90 17.70 5.80
2007/08 10.10 162.00 21.70 1830 20.50 13.00
200809 997 223.00 21.80 1870 23.00 12.70
200910 9.59 158.00 15.10 1620 21.70 815
2010/11 11.30 161.00 23.30 19.30 22.50 1220
2011/12! 12.35 258.00 29.05 24.00 30.00 14.05
2012/13" 12.00-14.00 255265 24352765 23352665 30.85-34.15 13.00-15.00
2010/11
Septertber 998 154.00 1810 17.40 1990 10.80
October 10.20 158.00 19.90 1820 21.40 11.80
Noverrber 11.10 162.00 1870 19.10 2230 12.60
Decerrber 11.60 163.00 20.60 19.50 24.00 13.10
January 11.60 165.00 21.90 20.30 23.00 13.80
February 12.70 172.00 2740 2040 23.50 1530
March 12.70 NA 2830 23.40 23.40 13.70
April 13.10 NA 28.80 24.80 23.10 13.50
May 1320 NA 30.00 23.50 22.80 14.20
June 1320 NA 29.00 25.10 23.30 15.40
Tuly 13.20 NA 3040 24.30 23.90 15.40
Augst 13.40 213.00 3220 23.10 23.20 14.30
2011/12
Septerber 12.20 245.00 32.90 23.20 23.20 13.50
October 11.70 245.00 29.60 2270 2830 13.90
Noverrber 11.70 269.00 29.00 23.30 33.10 14.00
Decerrber 11.50 264.00 29.60 23.00 30.80 13.60
January 11.90 281.00 2870 23.30 33.60 13.60
February 12.20 275.00 29.60 24.80 32.90 13.30
March 13.00 NA 28.50 27.10 34.80 13.80
April' 13.80 NA 27.90 28.70 35.00 14.60

! Preliminary. ? Septerrber-Augst. >August-July. ¢ July-June.
NA =Not available.
Source: USDA, National Agricultural Statistics Service, Agricultural Prices.
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Table 9-US. vegetable oil and fats prices

Mharketing Soybean  Cottonseed Sunflower Canola Peanut Com Lard Hdible
year oil® oil® oil* oil* oil” oil ® tallow”
Cents/pound
2001/02 1646 17.98 2325 2345 P23 19.14 13.55 13.87
2002/03 20 3775 3313 2975 46.70 2817 1813 17.80
2003/04 2997 31.21 3B 3376 Q.4 2843 26.13 237
2004/05 23.01 2801 4371 3078 53.63 27.86 21.80 1848
2005/06 2341 2047 4064 31.00 448 25.18 21.74 1816
2006/07 31.02 3570 5803 40.57 2.9 31.80 2843 2732
2007/08 32.03 73.56 91.15 65.64 M3 P40 40.85 41.68
200800 3216 37.10 5024 394 749 P75 2672 2547
200910 3595 4027 32.80 DI 0 3929 31.99 3226
2010011 5320 54.50 612 5868 7724 a76 51.52 51.34
2011/12' 53.50 55.00 86.00 5850 R0 5800 5325 225
2012/13' 25565 545585 80920 580620 9751015 580820 485325 480520
201011
CQxtober M4.02 4720 56.00 5145 71.40 47.50 46.64 37.00
Novenber 47.62 5075 63.00 53.63 75.13 51.96 3732 41.75
Decenber 51.51 54.00 &9 5825 7790 471 3830 45.00
January 53.84 5592 74.13 59.50 0.06 5791 4850 5010
February 421 5675 .63 a3 79.63 3.39 49.60 4990
March 54.07 55.50 675 a@25 77.50 G172 5200 51.75
April 56.65 57.70 101.20 05 770 6R.89 51.50 283
May 56.00 56.06 103.75 a.19 {2.81 6’33 431 53.87
June 55.68 5525 103.25 39.56 750 670 5675 5741
July 55.16 475 97.00 70 K05 .00 a3.00 a.89
August 5439 475 95.00 a0.00 95.56 .00 5896 5635
Septenber 5513 55.35 M0 5845 97.50 5795 61.33 5928
2011/12
Cxtober 51.73 51.56 N30 56.81 97.00 5424 61.10 2.00
Novenber 51.44 50.50 91.00 5613 R75 5398 4886 45.51
Decenber 5017 51.10 91.00 5540 9%6.10 53.36 4871 5078
January 5099 52.19 K75 55.06 95.81 54.00 NA 51.10
February 3236 54.56 86.00 5694 95.00 5630 255 53.17
March 5343 5595 .00 59.10 2%6.60 5931 54.60 224
Apﬁl1 54.96 56.88 79.00 aOA 102.38 a75 259 49.00

1Ptelim'naty. 2Dacatur,IL 3H£YGeenvsood,l\/S * Midwest. > Southeast nills. 6Chicago.
Sources: USDA, Agricultural Marketing Service, Monthly Feedstuff Prices and Milling and Baking News.
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Table 10-US. oilseed neal prices

Marketing Soybean Cottonseed  Sunflower Peanut Canola Linseed
year neal > neal” neal neal’ neal © neal’
$/Short ton

2001/02 167.72 136.16 8727 11232 14333 121.29
2002/03 181.58 146.12 105.00 12835 144.06 12291
2003/04 256.05 18347 111.14 177.56 18845 15925
2004/05 18290 124.04 85.50 11834 139.75 115.55
200506 174.17 144.27 7746 10698 140.52 11553
2006/07 20544 15036 104.88 10000 173.50 133.01
2007/08 335H 253.81 172.81 NA 251.32 22881
200809 331.17 25523 15246 NA 2482 20.89
200910 311.27 22090 151.04 NA 2492 20023
2010r11 34552 273.4 21972 NA 263.63 240.65
2011/12' 360.00 240.00 22000 NA 290.00 240.00
2012/13' 335365 255285 210230 NA 255285 230260
2010r11

Cctober R1.92 22531 19063 NA 251.03 20875
Novenber 178 235.00 211.50 NA 257.73 237.50
Decenber 351.93 240.63 217.50 NA 265.54 234.38
January 36354 245.63 205.63 NA 275.80 255.00
February 35859 25875 20038 NA 261.20 256.25
March 34543 256.50 21000 NA 26032 236.50
April 335.87 240.00 19625 NA 254.68 2563
May 34230 275.50 203.13 NA 267.82 231.83
June 34745 307.50 24063 NA 26345 25438
July 36.52 313.13 241.25 NA 27755 260.63
August 349.60 330 247.00 NA 271.04 247.50
Septernrber 33632 345.63 263.75 NA 25734 239.38
2011/12

Qxtober 30145 255.63 232.50 NA 23870 24375
Novenber 29037 240.50 224.00 NA 23520 239.00
Decenber 281.65 2063 2563 NA NA 2125
January 31065 213.00 22350 NA 253.98 200.00
February 33037 190.00 191.88 NA 257.63 193.75
March 365.95 22500 191.88 NA 277.83 21625
Apn'Ll 3H.29 240.63 21125 NA 31338 25625

! Prelininary. > Hi-pro Decatur, IL. ° 41%Menphis. * 34%%6North Dakota-Minnesota.

> 50%%Southeast nills. ° 36% Pacific Northwest. ” 34%Minneapolis. NA=Nbt available.
Source: USDA, Agricultural Marketing Service, Monthly Feedstuff Prices.
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