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DISCLAIMER

The trading of derivatives such as futures, options, and over-the-counter (OTC) products or “swaps” may not be suitable for all investors. Derivatives trading 
involves substantial risk of loss, and you should fully understand those risks prior to trading.  Past financial results are not necessarily indicative of future 
performance.  All references to futures and options on futures trading are made solely on behalf of the FCM Division of StoneX Financial Inc., a member of 
the National Futures Association (“NFA”) and registered with the U.S. Commodity Futures Trading Commission (“CFTC”) as a futures commission merchant.  
All references to and discussion of OTC products or swaps are made solely on behalf of StoneX Markets LLC (“SXM”), a member of the NFA and provisionally 
registered with the CFTC as a swap dealer SXM’s products are designed only for individuals or firms who qualify under CFTC rules as an ‘Eligible Contract 
Participant’ (“ECP”) and who have been accepted as customers of SXM.  

This material should be construed as market commentary, merely observing economic, political, and/or market conditions.  It is not intended to refer to 
any particular trading strategy, promotional element or quality of service provided by the FCM Division of StoneX Financial Inc. or SXM.

Neither the FCM Division of StoneX Financial Inc. nor SXM is responsible for any redistribution of this material by third parties or any trading decisions taken
by persons not intended to view this material. Information contained herein was obtained from sources believed to be reliable, but is not guaranteed.  
These materials represent the opinions and viewpoints of the author, and do not necessarily reflect the opinions or viewpoints of the FCM Division of 
StoneX Financial Inc. or SXM.

All forecasting statements made within this material represent the opinions of the author unless otherwise noted.

Factual information believed to reliable, was used to formulate these statements of opinion; but we cannot guarantee the accuracy and completeness of 
the information being relied upon.  Accordingly, these statements do not necessarily reflect the viewpoints employed by the FCM Division of StoneX
Financial Inc. or SXM.  All forecasts of market conditions are inherently subjective and speculative, and actual results and subsequent forecasts may vary 
significantly from these forecasts.  No assurance or guarantee is made that these forecasts will be achieved.  Any examples given are provided for illustrative 
purposes only, and no representation is being made that any person will or is likely to achieve profits or losses similar to those examples.

Reproduction or use in any format without authorization is forbidden. © Copyright 2021.  All rights reserved.
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What will the wheel 
turn to in 2022?
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Bean Exports

Source: truesize.com
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Bean Exports

Last fall at one point 92% of shipping containers were 
leaving Canada empty. 

Source: USDA



Bean Crush

Source: NOPA

January crush behind last 
month and last year. 

So far 2021 crush is 
running 10 mbu behind 

last year. 

USDA calling for a 60+ 
mbu increase versus last 

year. 



Bean Crush

Source: USDA via Bloomberg



Source: USDA + Speaker Estimates

Old Crop Beans



Old Crop Bean Prices

2021 
Expectations

Source: Bloomberg



Fertilizer Costs in relation to 2022 Corn Prices – Record High

New Crop Beans



Source: QST + Speaker Estimates

#1 -- What do we plant in 2022?

*Would need to take out land costs and other fixed costs to find total breakeven. 

The market is 
telling famers in 

Ohio to plant 
soybeans. 

Note all three 
commodities are 
still profitable*

New Crop Beans



Source: QST + Speaker Estimates

#1 -- What do we plant in 2022?

*Would need to take out land costs and other fixed costs to find total breakeven. 

What does the 
farmer think will 
happen in 2022?

New Crop Beans



Source: USDA + Speaker Estimates

2022 Acres are Important New Crop Beans



Future Bean Demand

Source: agweb.com

Two words.

Renewable Diesel 

What does the future 
look like?



2021 
Expectations

Source: agweb.com

Where is the demand 
without a government 

mandate?

Future Bean Demand



2021 
Expectations

Source: agweb.com

Two Questions:

How much demand?

When? 

Future Bean Demand



Bean Prices



Bean Prices

2021 
Expectations

How many beans do 
you want to sell in the 
top 13% of history?



Bean Prices

2021 
Expectations

Source: USDA

Ukraine is the #2 world 
exporter of sunflower oil. 

Will Russia do something 
to ‘hurt’ their newest 
public ally – China? 



Bean Prices

2021 
Expectations

US Production/Stocks US Exports

Arg. Weather

Shorter Term Longer Term

World Demand

2022 Weather
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Brazil Crop

Source: Speaker Estimates



Source: USDA

USDA February 
Report Review

2021 Crop



Source: USDA

Corn Exports Corn Shipments behind pace



Corn Exports

Source: Bloomberg

2/14/22

3/3/22



Corn Exports



Corn Ethanol What will ethanol demand look like in 2022?

Will there be COVID restrictions 
that limit fuel/ethanol demand?

Will there be political or policy 
changes to ethanol policy?

Source: QST



Source: USDA + Speaker Estimates

2021 Corn



Source: USDA

Corn Prices

2021 Crop



2022 Corn

#1 – What will corn acres be in 
2022?

#2 – What will corn demand be?
Ethanol?
Exports? 
South American Crop?

#3 - Wild Cards



2022 Corn 2022 Acres are Important 

Source: USDA



New Crop Corn Prices



New Crop Corn Prices

How much corn do 
you want to sell in the 
top 17% of history?



Other Factors

2021 US Carryout

US Exports

Brazil Crop

Arg. Weather

Feed Demand

2022 Weather
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Russa/Ukraine?

?
Fund Position

E.V.

Source: Speaker Estimates
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SpreadsWheat USDA Review

Source: USDA
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Spreads
Wheat Exports

Source: USDA
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Wheat Exports
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Wheat Exports
Source: USDA
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Spreads
Wheat Stocks

Source: Bloomberg
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Wheat Acres

Source: USDA
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Spreads
Wheat Prices

Source: QST
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Spreads
Wheat Prices
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Wheat Prices

Source: Bloomberg

What happens between Ukraine and Russia?
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CAD Prices

Source: Bloomberg
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THANK YOU! 

Questions?
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