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Export shipments of U.S. soybeans for 2011/12 are forecast up 20 million bushels this
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Domestic Outlook

Firm Old-Crop Soybean Demand Seen Lowering Carryover Stocks
for 2012/13

U.S. soybean exports could accelerate as soon as August. Typically, that seasonal
upswing does not start until after the start of the new-crop harvest in September.
But this year, competing supplies from Brazil and Argentina could be sharply
restricted. Soybean importers—particularly in China—have kept up an unusually
high level of U.S. purchases for summer delivery. USDA forecasts 2011/12 export
shipments up 20 million bushels this month to 1.335 billion.

The 2011/12 soybean crush is forecast 15 million bushels higher this month to 1.66
billion based on higher demand for soybean meal. USDA raised its forecast of U.S.
production of broiler chickens for 2012 based on heavier bird weights. Even so,
U.S. feed rations have incorporated a surprisingly high level of soybean meal in
2011/12 considering the marginal increase in the number of animals being fed. The
explanation may lie in the below-average protein content of the 2011 soybean crop.
That means higher inclusion rates for soybean meal are being required in feed
rations this year to attain the desired overall level of protein. Based on year-to-date
use, USDA raised its 2011/12 forecast of domestic soybean meal use by 300,000
short tons to 31.2 million.

At the same time, more subdued foreign competition is generating steady sales of
soybean meal abroad. For October 2011-April 2012, exports of soybean meal from
Argentina (the world’s top exporter) have slightly lagged the previous year’s pace
because of a slower rate of crushing. The U.S. export forecast for soybean meal was
raised to 9.2 million short tons from 9.1 million last month.

Higher soybean demand would further reduce U.S. season-ending stocks for
2011/12 to 175 million bushels, compared to last month’s forecast at 210 million.
As a consequence, the projected total supply of soybeans for 2012/13 would also
tighten by 35 million bushels, making previous forecasts of exports and domestic
use less attainable. USDA lowered its 2012/13 forecast of U.S. soybean exports by
20 million bushels to 1.485 billion. Domestic crush was also forecast lower—by 10
million bushels to 1.645 billion. The 2012/13 outlook for processors is dampened
by a scaled back forecast of domestic soybean meal consumption (to 30.9 million
short tons from 31.2 million last month). This latest forecast assumes a more typical
protein level for this year’s soybean crop. Even with these reductions in soybean
use, season-ending stocks could also fall to a barely minimal level of 140 million
bushels—down 5 million from last month’s forecast. U.S. soybean stocks as a
percentage of total use for 2012/13 would fall to 4.3 percent, a level that would
cover only 16 days of use.

Soybean planting this spring has proceeded at one of the fastest rates ever. As of
June 10, 97 percent of the 2012 U.S. soybean crop had been sown, well ahead of the
S-year average of 85 percent. Crop emergence at 90 percent is also well advanced.
Double-cropped soybeans account for much of the remaining crop to be planted and
will be sown once the winter wheat crop is harvested. Planting could be concluded
quite soon in these final few locations as the winter wheat harvest is also more
advanced than usual this year. At this early stage of development, there are no
major concerns for the overall soybean crop, with 60 percent rated in good-to-
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excellent condition. For the upper Midwest, soil moisture levels are much improved
from a few months ago. However, moisture deficits have increased for other parts
of the Corn Belt this spring where it was considerably drier than average. Growers
there would welcome rain now that planting is almost finished.

Macroeconomic Factors Pressure Soybean and Soybean Product Prices

Gloomier economic prospects for Europe, China, and India are reverberating
throughout the world. While growth of the U.S. economy is by no means robust, a
loss of confidence in these countries precipitated a flight of capital into U.S.
Treasury securities. As major foreign currencies have lost value against the U.S.
dollar, it has exerted pressure onto nearly all U.S. commodity prices (excluding
gold). Of particular note is the value of crude petroleum, which fell 17 percent in
May to just over $80 per barrel—a 9-month low. Petroleum is a key price leader for
several major agricultural commodities, which are linked by their biofuel markets.

In May, market prices for soybeans and soybean products tumbled due to the
aforementioned macroeconomic factors. However, price declines for soybeans and
soybean meal may be short-lived because their market fundamentals have not really
eased. Export demand for soybeans and soybean meal remains firm and global
supplies are tightening every day. There is a full summer ahead for U.S. new-crop
soybeans before their yields can be determined. So despite a sharp drop in futures
prices, cash soybean prices have resisted the trend and the cash basis is stronger.
USDA'’s forecast of the 2012/13 average farm price for soybeans is unchanged at
$12.00-$14.00 per bushel while the 2011/12 price was forecast down 5 cents this
month to $12.30 per bushel. Similarly, soybean meal price forecasts for 2011/12 (at
$360 per short ton) and 2012/13 ($335-$365 per short ton) were also unchanged.

The May average price for soybean oil dropped to 50.7 cents per pound from the
April average of nearly 55 cents. However, it may take more time for U.S. soybean
oil prices to recover than for soybeans and soybean meal. Current inventories of
soybean oil are still ample and the overwhelming impact of the petroleum market
may delay any recovery in soybean oil prices. USDA’s forecast of the 2012/13
average price for soybean oil was unchanged at 52.5-56.5 cents per pound, although
the 2011/12 price forecast was revised down 2 cents to 51.5 cents per pound to
reflect recent circumstances.

Domestic production of soybean oil for 2011/12 is forecast higher this month based
on a larger crush rate. The ending stocks forecast is up minimally, however, as
domestic use of soybean oil is growing steadily. In particular, demand for soybean
oil in biodiesel has rapidly expanded, leading USDA to raise its outlook for total
domestic use by 200 million pounds this month to 18.1 billion.
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International Outlook

Figure 2
Growth in China's 2011/12 soybean imports is reviving after a subdued start
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Brazil’s Brisk Soybean Exports May Offset an Impending Slowdown in
Argentine Sales

This month, USDA reduced its forecast of Argentina’s 2011/12 soybean crop by 1
million tons to 41.5 million metric tons. With their harvest slashed by early season
heat and drought, Argentine farmers may be much more tight-fisted with their crop
deliveries over the next few months—selling only when bills come due. Also, farm-
owned soybean stocks will be a better store of value given the country’s soaring
inflation rate and tighter government restrictions on dollar-based bank deposits.
Farmers are also upset about a hike in land taxes by the Buenos Aires provincial
government and vow to stage short-term embargoes on crop sales in protest. The
end result of all this may be reduced availability for old-crop soybean supplies this
summer. Argentine exports and domestic crush for 2011/12 could stagnate and are
forecast declining to 7.8 million tons and 36.5 million, respectively. Forecasts of
Argentine new-crop soybean production and use are unchanged.

For Brazil, the forecast of 2011/12 soybean production was raised 500,000 tons this
month to 65.5 million on account of a less pessimistic yield estimate for Rio Grande
do Sul. While Brazilian farmers are also disappointed with their smaller crops this
year, they have been quicker to sell them—unlike their Argentine counterparts. This
has allowed 2011/12 soybean exports from Brazil to accelerate quickly this spring,
and boosts the export forecast by 1 million tons this month to a record 36.7 million.
But year-to-year gains will start to diminish over the summer as stocks from the
drought-reduced soybean crop are rapidly drawn down.
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China Soybean Importers Seek To Accumulate Stocks

Although soybean crushing margins in China are not particularly good right now,
processors are still importing large quantities as a hedge against later shortages. The
current buildup of soybean stocks at China’s ports will help processors endure a
lean period for foreign export shipments likely to emerge by late summer. Based on
recent monthly trade data for China, USDA raised its forecast of the country’s
2011/12 soybean imports to 57 million tons from 56 million last month.

For 2012/13, the forecast of China’s soybean imports is unchanged at 61 million
tons as additional carryover stocks will help to offset lower new-crop production. In
Heilongjiang (China’s top soybean-producing province), the area planted to
soybeans is down sharply this spring as farmers have favored corn. Soybean area in
China for 2012 is estimated 300,000 hectares lower this month to 7.2 million. The
area reduction trims the forecast of the 2012 soybean crop by 500,000 tons to 12.6
million, which if realized would be a 20-year production low for China.
Consumption forecasts for 2012/13 are unchanged.

Higher Rapeseed Demand by China To Reduce Global Stocks

World trade in rapeseed for 2011/12 is seen reaching an all-time high of 12.5
million tons compared to 10.8 million in 2010/11. The growth in trade is largely due
to China, where rapeseed imports may swell to 2.2 million tons this year from
930,000 tons last year. Canada is supplying most of the additional rapeseed to
China. Total exports of rapeseed from Canada are expected to surge to 8.7 million
tons in both 2011/12 and 2012/13. Coupled with a strong domestic rapeseed crush,
season-ending stocks in Canada could drop to historic lows.

Rapeseed stocks for nearly all of the major producing and consuming countries are
likely to decline this year and next year. In 2011/12, global stocks of rapeseed are
expected 37 percent lower to 4.1 million tons. Season-ending stocks for 2012/13
could decline even further—to 2.5 million tons. Despite expected record harvests
for Canada and Australia, world rapeseed production could be down 0.4 percent to
60.4 million tons due to smaller crops for the EU and Ukraine.

Similarly, a very tight outlook is seen for the rapeseed market in Europe. For
2012/13, the EU rapeseed crop is forecast 100,000 tons lower this month to 17.9
million tons versus 19.1 million in 2011/12. Even lower yield estimates for Poland,
Hungary, and Bulgaria (where crops were damaged by adverse weather) are the
basis for this month’s production decline. Higher EU imports, which are forecast
increasing 100,000 tons to 3 million, will likely make up for a lower domestic
supply. Rapeseed shipments from Australia—where a record harvest is
anticipated—may reach a record 2.45 million tons in 2012/13 in response to higher
European demand. These will help to offset a reduction in exports from Ukraine,
where poor weather is expected to cut the country’s crop by more than half.
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Contacts and Links

Contact Information
Mark Ash (soybeans, vegetable oils), (202) 694-5289, mash@ers.usda.gov
Verna Daniels (web publishing), (202) 694-5301, vblake@ers.usda.gov

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/

The U.S. Department of Agriculture (USDA) prohibits discrimination in all its programs and
activities on the basis of race, color, national origin, age, disability, and, where applicable, sex,
marital status, familial status, parental status, religion, sexual orientation, genetic information,
political beliefs, reprisal, or because all or a part of an individual’s income is derived from any
public assistance program. (Not all prohibited bases apply to all programs.) Persons with
disabilities who require alternative means for communication of program information (Braille,
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.
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Table 1--Soybears: Amual US. supply and disappearance

Area Yield Supply ke
Yearbegn  Plarted Harvested Begiming Crsh  Seed, foed Bding
Sept. 1 stocks Produwction Inpots Total &residal  Exports Total stocks
—Millionacres—— Bu/acre Million bushels
2010/11 774 76.6 43.5 151 3,329 14 3,495 1,648 130 1,501 3,280 215
2011/12" 75.0 73.6 41.5 215 3,056 15 3,286 1,660 116 1,335 3,111 175
2012/13° 739 73.0 439 175 3,205 15 3,395 1,645 125 1,485 3,255 140
Soybears: Quarterly USS. supply and disappearance
Supply Use
stocks Prodution Inpots Total — &residual Exports Total stocks

2010/11

Sep-Nov 1509 33292 37 34838 587.7 6180 1,205.7 2278.1

Dec-Feb 22781 -— 49 22830 481.2 553.0 1,0342 1,2488

Mar-May 1,248.8 -— 29 12517 4080 24.5 6325 619.3

Jun-Aug 619.3 -— 29 622 301.3 105.8 407.2 215.0
Total 3,329.2 144 34945 1,7782 1,501.3 32795
2011/12

Sep-Nov 2150 3,0560 28 32739 479.7 443 9040 23699

Dec-Feb 2,369.9 — 31 23730 527.1 473.6 1,000.8 1,3723
Total to date 3,056.0 60 30620 10068 8980  1,904.8
! Btinated. > Forecast.

Sources: USDA, National Agricultural Statistics Service, CQrop Production and Grain Stodks and ULS. Departirert of Conmrerce, USS. Cersus Bureaw,

Foreign Trade Statistics.
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Table 2—Soybean neal: US. supply and disappearance

Supply Disappearance
Oct. 1 stocks  Production Inports Total Donestic Bports Total stocks
1,000 short tons
2010/11 302 39251 17 39731 30278 9104 39,381 350
2011/12' 350 40,150 200 40,700 31,200 9200 40400 300
201213 300 39,135 165 39,600 30,900 8400 39,300 300

! Bstinated. 2 Forecast.

Source: USDA, World Agricultural Qutlook Board, Wbrd Agricultural Supply and Denand Estinates.
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Table 3—Soybean oil: US. supply and disappearance

Year begin. Beginning Hoifci%n Inports Total Donrestic Byports Total Ending

Cct. 1 stocks stocks
Million pounds

201011 34006 183333 159 2452 1674 3233 20027 2425

01/12' 2425 19280 185 21,890 18100 1,200 19,300 2590

201213 2590 18800 195 21,585 18200 1,250 19450 2135

' Bstinated. * Forecast.
Source: USDA, World Agricuttural Qutlook Board, World Agricultural Supply and Demand Estimates.
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Table 4—Cottonseed: US. supply and disappearance

Supply Disappearance
Nearbeoi Booinmg Endi
Aug, 1 stocks  Production Inports Total Gush Bports Cther Total  stocks
1,000 short tons
201011 £%9) 6098 (0] 6440 2563 275 2984 582 618
2011/12' 618 5370 100 6088 2400 135 3123 5658 430
201213 430 5985 0 6415 2,500 300 3,115 5915 500

! Bstinated. 2 Forecast.

Sources: USDA, National Agricultural Statistics Service, Grop Production and US. Departirent of Comnerce,

US. Census Bureau, Foreign Trade Statistics.
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Table 5—Cottonseed neal: US. supply and disappearance

Supply Disappearance
Year begin. Beginning Ending
Qct. 1 stocks Inports Production Total Donestic  Byports Total stocks
1,000 short tons
2010011 %) 0 1163 1,217 1,OX0 3 L1722 45
201112 45 0 1,090 1,135 1,010 75 1,085 30
201213 50 0 1,125 1,175 1,040 8 1125 50

! Bstinated. ~ Forecast.
Source: USDA, Foreign Agricultural Service, PS&Dnline.
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Table 6—Cottonseed oil: U.S. supply and disappearance

Supply Disappearance
“ear begin. Beginning Ending
Qct. 1 stocks Inports Production Total Donestic Bports Total stocks
Million pounds
201011 %3 0 &35 D8 59 164 763 165
201112 165 10 755 930 565 265 30 100
01213 100 0 00 00 670 130 800 100

! Htinated. 2 Forecast.

Source: USDA, Foreign Agricultural Service, PS&Dnline.
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Table 7—Peanuts: U.S. supply and disappearance
Area Yield Disappearance
Yearbegn ~ Planted Harvested Begjnning Dorrestic Seed & Ending
Aug, 1 stocks  Production  Total food Gnsh  residml Expats Total — stocks
——1,000 acres—— Pounds/acre Million pounds
201011 1,288 1,255 3312 1.9 4157 6050 2840 587 502 a6 4534 1516
2011/12' 1,141 1,098 3313 1,516 3,636 5352 2970 575 377 25 447 05

2012/13 1422 1,34 3382 05 4715 5,720 3,018 505 481 550 4554 1,166
[ e

Sources: USDA, National Agricultural Statistics Service, Qrop Production and Peanut Stocks and Processing, and U.S. Departirent of Conmrerce,

U.S. Cersus Bureau, Foreign Trade Statistics.
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Table 8-Qilseed prices received by US. famrers

Marketing Soybeﬂns2 Cottonseed’ Sunflowerseed” Canola’ Peanuts’ Havseed'
year

$/bushel $/ton $ownt. $ont.  Cents/pound $bushel
2001/02 438 9050 262 77 2340 429
2002/03 553 101.00 1210 1060 1820 577
2003/04 734 117.00 1210 1060 1930 588
200405 574 107.00 1370 1070 1890 807
200506 566 %600 1210 262 17.30 5%
2006/07 643 111.00 1450 11.90 17.70 580
2007/08 1010 16200 21.70 1830 2050 13.00
200809 997 22300 21.80 1870 23.00 1270
200910 959 15800 1510 1620 21.70 815
2010'11 11.30 161.00 2330 1930 250 1220
2011/12' 1230 25800 29.10 2396 31.00 142
201213 12.00-14.00 230260 24352765 23352665 30853415 13.00-15.00
2010011
Septenber 998 154.00 1810 1740 1990 1080
Cctober 1020 15800 1990 1820 2140 11.80
Novenber 11.10 16200 1870 1910 2230 1260
Decenber 11.60 163.00 2060 1950 24.00 13.10
January 11.60 165.00 21.90 2030 23.00 13.80
February 1270 17200 2740 2040 2350 1530
March 1270 NA 2830 2340 2340 1370
April 13.10 NA 2880 24.80 23.10 1350
May 1320 NA 3000 2350 28 1420
June 1320 NA 2900 2510 2330 1540
July 1320 NA 3040 24.30 2390 1540
August 1340 213.00 3220 2310 2320 14.30
2011/12
Septenter 1220 24500 3290 2320 2320 1350
Cctober 1170 24500 2960 270 2830 1390
Novenber 11.70 260.00 29.00 2330 3310 1400
Decenber 11.50 264.00 2960 23.00 3080 13.60
January 11.90 281.00 2870 2330 33.60 13.60
February 1220 27500 2960 4.8 3290 1330
March 13.00 NA 2850 27.10 34.80 13.80
April 1370 NA 2850 27.80 3510 1410
1\/hy1 1370 NA 27.00 2800 3470 14.10

! Prelininary. 2 Septenber-August. 3AljlgUSt—Jl11y. 4July—June.
NA =Nt available.
Source: USDA, National Agricultural Statistics Service, Agricultural Prices.
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Table 9—U.S. vegetable ail and fats prices

Mharketing Soybean Cottoseed  Sunflower Canola Peant Comn Lard Fdible
year ail® ail® ol * ail* al’ ail ®

Cents/pound

2001/02 1646 17.98 2325 2345 323 19.14 13.55 13.87
2002/03 2% 3775 33.13 2975 46.70 2817 1813 17.80
2003/04 2997 31.21 3B 33.76 O 2843 26.13 237
2004/05 23.01 28.01 4371 30.78 53.63 27.86 21.80 1848
2005/06 2341 2947 40.64 31.00 44.48 25.18 21.74 1816
200607 3L.O2 3570 5803 4057 5299 31.80 2843 27.32
2007/08 52.03 73.56 91.15 65.64 N3 .40 40.85 41.68
200809 3216 37.10 5024 39.54 7849 3275 2672 2547
200910 35.95 40.27 52.80 R 0.62 3929 31.99 3226
201011 53.20 4.50 86.12 58.68 T1.24 a0.76 51.52 51.34
2011/12' 51.50 53.00 .00 56.50 99.00 56.50 53.75 52.00
201/13' 2555 HA5585 &KORO 58OAE0 9751015 58020 485525 480520
201011

Qctaber 4.02 47.20 56.00 51.45 71.40 47.50 46.64 37.00
Noverrber 47.62 5075 63.00 53.63 75.13 51.96 37.32 41.75
Decener 51.51 54.00 62.90 5825 77.90 471 3830 45.00
January 3.4 55.92 74.13 59.50 .06 5791 48.50 50.10
February 421 56.75 85.63 a0.13 .63 63.39 49.60 49.90
March 54.07 55.50 96,75 a0.25 77.50 G172 52.00 S51.75
Apxil 56.65 57.70 101.20 a2.05 7870 6389 51.50 283
May 56.09 56.06 103.75 a0.19 .81 6333 431 53.87
Jue 55.68 55.25 103.25 59.56 7850 66,70 56.75 5741
July 55.16 5475 97.00 60.70 RKO5 6200 63.00 60.89
Augst 4.39 5A.75 95.00 60.00 9$5.56 62.00 58.96 56.35
Septenber 55.13 55.35 A0 5845 97.50 57.95 61.33 59.28
2011/12

October 51.73 51.56 N30 56.81 97.00 .24 61.10 5200
Novenber 51.44 50.50 91.00 56.13 K75 53.98 48.86 45.51
Decener 50.17 51.10 91.00 55.40 9%6.10 53.36 4871 50.78
Jarnuary 50.99 5219 K75 55.06 925.81 54.00 NA 51.10
February 52.36 4.56 86.00 564 95.00 56.30 52.55 53.17
Mharch 5343 55.95 .00 59.10 9%6.60 59.31 4.60 224
Apxil $4.96 56.88 79.00 a0.A9 102.38 a0.75 52.59 49.00
1\/1‘:1y1 50.60 52.00 8000 55.88 106.13 5805 AL 55.48

! Prefiminary. > Decatur, IL. ~ PBSY Greermood, MB. * Midwest. > Southeast mills. © Chicago.
Saurces: 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 87.27 11232 14333 121.29
2002/03 181.58 146.12 105.00 12835 144.06 12291
2003/04 25605 18347 111.14 177.56 18845 15925
200¢/05 18.90 124.04 &.50 11834 13975 11555
200506 174.17 144.27 7746 10698 14052 11553
2006/07 20544 15036 104.88 100.00 173.50 133.01
2007/08 3355 253.81 172.81 NA 251.32 22881
200809 331.17 25523 15246 NA 2482 22089
200910 311.27 22090 151.04 NA 20492 20023
201011 34552 23.&4 21972 NA 263.683 24065
201/12' 360.00 240.00 22000 NA 29000 24000
201213' 335365 255285 205235 NA 255285 230260
201011

CQctober 32192 2531 190.63 NA 251.03 20875
Novenber 34178 235.00 211.50 NA 257.73 237.50
Decenber 351.93 24063 217.50 NA 265.54 23438
January 368354 24563 205.63 NA 275.80 25500
February 35859 25875 209.38 NA 261.20 25625
March 34543 25650 21000 NA 20032 23650
April 335.87 240.00 19625 NA 254.68 2563
May 34230 27550 208.13 NA 267.82 231.88
June 34745 307.50 24063 NA 26345 25438
July 3652 31313 24125 NA 277.55 20063
August 349.60 3250 247.00 NA 271.04 247.50
Septenber 33632 34563 26375 NA 257.34 239.38
2011/12

Qctober 30145 25563 23250 NA 23870 24375
Novenber 29037 24050 24.00 NA 23520 23900
Decenber 281.65 2063 2563 NA NA 2125
January 31065 213.00 22350 NA 253.98 209.00
February 33037 190.00 191.88 NA 257.63 193.75
March 36595 25.00 191.88 NA 277.83 21625
April 3429 24063 21125 NA 31338 25625
1\/E1yl 415.17 27000 23050 NA 3330 27900

: Preliminary. 2 Hi-pro Decatur, 1L 3 41% Menphis. * 3424 North Diakota-Minnesota.
> 50%/%Southeast nills. ° 36% Pacific Northwest. ” 34%%Minneapolis. NA=Not available.
Source: USDA, Agricultural Marketing Service, Monthly Feedstuff Prices.
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