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Corn Supply and Demanad




Corn Production Among Major Exporters
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Corn Yields Among Major Exporters
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Corn Exports Among Major Exporters
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Corn Ending Stocks Among Major Exporters
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U.S. Corn Balance Sheet

CORN 2022/23 2023/24 Est. 2024/25 Proj. .
— * New data available
Area Planted 357 383 364 .
AreaHawetsted 31.8 35.0 332  Production at ~390 MMT for last
MT/HA
Yield 109 111 114 year
Million Metric Tons * Next year projected at 377.5 MMT
Beginning Stocks 350 345 514 ]
Production 3468 389.7 3715 « Current crop projected to have
Imports 10 06 0.6 .
Feed and Residual 1394 1448 146 1 * Next year projected to have ~53.4
Food, Seed & Industrial 166.6 174.1 1741 .
Ethanol & by-products 131.5 1384 1384 MMT Of endlng StOCkS
e = = = - Exports projected to be higher in
[.Js.e=Tota] 3482 3735 376.1 2024/2025 at ~56 MMT
Ending Stocks 345 514 534
e
Avg. Farm Price (3/MT) §257.47 $183.06 §173.22
Avg. Farm Price (INR/KG) §21.50 $15.29 $14.46

Source: USDA



Global Corn Balance

2023/24 Proj.

Beginning

Domestic

Domestic

Ending

Stocks  Production Imports Feed Total 2/ Exports Stocks

World 3/ Mar 30162 123024 189.48 76162 121224 202.27 319.63

S h e et 2 3/2 4 Apr 302,19 1.227.86 187.47 75895  1,21L.77 200.59 318.28
World Less China Mar 95.58 941.40 166.48 536.62 906.24 202.25 107.76

Apr 96.15 939,02 164.47 533.95 905.77 200.57 106.42

United States Mar 34.55 389.69 0.64 144.15 316.37 53.34 55.17

Apr 34.55 389.69 0.64 144.79 317.64 53.34 53.90

Total Foreign Mar 267.07 840.55 188.85 617.46 895.86 148.92 264.46

Apr 267.64 838.17 186.83 614.17 §94.13 147.24 264.38

" " I Major Exporters 4/ Mar 18.64 241.60 1.29 95.30 121.70 126.70 13.13

° Bl‘aZIl corn aCfeage |nCreaS|ng year Apr 19.04 239.10 1.39 93.70 120.40 126.10 13.03
: Argentina Mar 1.11 56.00 0.02 9.80 14.10 42.00 1.03

over year, but yield lower | L7 S0 o ss 1310 4200 109
Brazil Mar 11.47 124.00 1.20 64.50 78.50 52.00 6.17

* CO NAB: 1116 MMT Apr 11.54 124.00 1.20 64.50 78.50 52.00 6.24

i Russia Mar 0.91 16.60 0.05 10.10 11.20 5.30 1.06

« 31 MMT exports — hard to believe Apr 0.91 16.60 0.05 990 1100 5.60 0.96

: : : South Africa Mar 2.35 15.50 0.00 6.90 12.90 2.90 2.05

- Domestic consumption growing by 4 — A B e e
Ukraine Mar 2.80 29.50 0.02 4.00 5.00 24.50 2.82

5 MMT per year Apr 2.80 29.50 0.02 4.00 5.00 24.50 2.82

. . . Major Imporners 3/ lar T9.08 122.24 TR LR 22033 .50 1796

« Ethanol industry is booming Apr 2006 12264 10005 16370 22025 4.81 17.69

Egypt Mar 1.51 7.20 .50 13.30 15.80 0.00 1.41

1 1 Apr 1.51 7.20 8.50 13.30 15.80 0.00 1.41

° Argentlna N trOUbIe European Union 6/  Mar 7.23 60.10 22.00 57.00 77.90 4.20 7.23
] Apr 731 61.00 21.00 57.00 77.90 4.20 7.21

¢ BAGE 506 MMT Japan Mar 1.30 0.01 15.50 12.00 15.50 0.00 1.31

. i Apr 1.30 0.01 15.50 12.00 15.50 0.00 1.31

« 8% s/u vs. 6% last year in a disaster Mexico Mar 450 2400 2060 2800  46.60 0.05 245

ear Apr 4.50 23.30 21.10 28.00 46.60 0.05 2.25

y Southeast Asia 7/ Mar 3.03 30.76 18.15 39.90 48.20 0.61 313

_ i Apr 3.03 30.96 17.75 39.60 48.10 0.56 3.08

* 33.5 MMT exports hard to believe South Korea Mar 1.90 0.09 11.60 9.30 11.65 0.00 1.94

e 2 MMT to ethanol et Ot Apr 1.90 0.09 11.60 9.30 11.65 0.00 1.94

. Canada Mar 1.63 15.08 3.20 10.50 16.00 1.80 2.10

° U S W|” hOld over half Of the Apr .63 15.08 3.20 10.50 16.00 1.80 2.10
y . . China Mar 206.04 188,84 23.00 225.00 306.00 0.02 211.86
world’s stocks outside of China Source: USDA  Apr| 20604 2884 2300 2500 30600 002 2116




Global Corn Balance

Sheet (24/25)

Brazil
 Production — 127 MMT
* Exports — 49 MMT
« Down due to increased use in ethanol
Argentina

 Production — 51 MMT
* Exports — 36 MMT

Ukraine
 Production — 27 MMT
* Exports — 24 MMT

U.S. will hold over half of the
world’s stocks outside of China

« Begmnnmg Domestc  Domestc End
2024/25 Proj. ¥ Stocks Production Imports Feed  TotalZ/  Exporis S
World 3/ Apr MNA MA NA MA NA NA |
May 313.08 1,219.93 184,37 774.03 1,.220.75 191,10 312
World Less China Apr MA MA MNA MA MA MA |
hay 10222 92793 161.37 543.03 07.75 191.08 99
Unuted States Apr NA MA NA MA NA NA |
hlay 51.36 37746 0.64 146,06 32018 55.8% 53
Total Foreign Apr NA MA MNA MA NA NA |
May 261.72 84247 183.74 627.98 Q.57 135.21 258
Major Exporters 4/ Apr NA MA MNA MA MNA MNA |
hay 11.12 23E.00 1.58 G4 50 124.05 117.40 <
Argentina Apr NA MA NA MA NA NA |
My 1.54 51.00 0.01 10,30 1480 3600 1
Brazl Apr NA MA MNA MA NA NA |
May 3.4 127.00 1.50 (i B0.50 45 00 .
Russia Apr NA MA NA MA NA NA |
hlay 0.96 16.00 0.035 .80 10,940 5.20 lJ
South Africa Apr NA MA NA MNA NA NA |
My 1.87 17.00 KL 6.90 13.40 3.20 2
Ukraine Apr MA MA MNA MA MA MA |
May 291 27.00 0.02 3.50 445 24,00 1
Major Importers 5/ Apr NA MA NA MA NA NA |
hlay 18.21 129.07 9795 166.45 22255 4.81 17
Egypt Apr NA NA NA NA NA NA |
My 1.41 T7.60 LR LI 13.10 15.60 0.00 1
European Union &/ Apr NA MA MNA MA MNA MNA |
May 7.51 64,80 18.04 58.20 T8.60 4.20 T
Japan Apr NA MA NA MNA NA NA |
hlay 1.31 0.02 15.50 1220 15.55 0.00 1
Mexico Apr NA MA NA MA NA NA |
My 225 25.00 2150 28.20 46.90 0.03 2
Southeast Asia 7/ Apr NA MA NA MA NA NA |
May 325 3146 1525 40.75 49 35 0.56 3
South Koren Apr NA MA NA MNA NA NA |
hlay 1.94 0.10 11.70 9.40 11.75 (.00 1

Selected Other
Canada Apr MA MA MNA MA MA MA |
May 1.60 15.00 220 1000 15.50 1.70 1
China Apr NA MA NA MA NA NA |
Source: USDA hlay 210.86 292.00 23 .00 231.00 13500 0.02 213




Drastic Crash in CBOT Last 10 Months

Corn Futures (Jul 2024) - 1D- CBOT @ D 06180 H6350 L6144 C6344 +24'6 (+4.06%)
Vol 21.001K :
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Chicago Corn Futures Up Slightly In Last Month

Corn Futlures (Jul 2024) - 1th-CBOT @ D 04376 H438'0 L436'6 C436'%6 -0'6 (-0.17%)
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Funds Rapidly Decreasing Short Positions

Seasonal Net Position - Corn (CFTC)
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South American Corn Nosedives During

Harvest and Flooding

I corn FOB US Gulf $/mt 198.00 Corn FOB Brazil $/mt 199.00

I Corn FOB Ukraine HIPP $/mt 199.00

Bl com FoB Argentina $/mt 188.50
JS chart by amCharts
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Sorghum and Coarse Grains Supply and Demand




What are coarse grains?

» Coarse grains include:
* Corn
 Barley
e Sorghum (Jowar)

Millets
* Ragi, Bajra, etc.

 Limited supply and expensive outside
of India

Oats

 Limited supply and very expensive
Rye

 Limited supply and very expensive

Mixed Grains
* Not often seen




How To Use Barley?

« Barley can replace
anywhere from 15% — 35%

of the cornin a poultry
ration.

« Barley can replace corn
100% in dairy cattle

rations.

e [t can also be used as a
supplement to corn in dairy
cattle rations.




EU Largest Exporter, Followed by Australia and

Russia
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Barley Prices a Mixed Bag vs. Corn

I corn FOB US Gulf $/mt 198.00 Corn FOB Brazil $/mt 199.00 |1} Corn FOB Ukraine HIPP $/mt 199.00 || corn FOB Argentina $/mt 188.50

W Barley FOB Australia Feed s/mt 250.00 [ 8arley FOB Russia Feed $/mt 187.00 [ Barley FOB Ukraine Feed $/mt 182.00
. Barley FOB Germany Feed £/mt 224.50 . Barley FOB Argentina Feed 5/mt 205.00

. Barley FOB France Feed $/mt 236.50

Barley FOB AustraliarfesdamcCha
£/mt:250.00
250 -
Barley FOB France Feed $/mt:236.50
—
240 — ~ S Barley FOB Germany Feed
£/mt:224.50
230 —
Barley FOB Argentina Feed
230 £/mt:205.00
, Corn FOB Brazil $/mt:199.00
210 - .o
Corn FOB Ukraine HIPP $/mt:199.00
200 -_"\.\ Corn FOB US Gulf §/mt:198.00
e T =
190 %\ . Corn FOB Argentina $/mt:188.50
Barley FOB Russia Feed 5/mi:187.00
180 — //—/

Barley FOB Ukraine Feed 5/mt:182.00
= Fastmarkets
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How To Use Sorghum?

e Sorghum can replace corn
100% in poultry diets.

* |t can also be used a supplement to
corn in poultry rations.

« Sorghum can replace corn
100% In dairy diets.

* |t can also be used to supplement
corn in dairy rations.

« Sorghum DDGS also do exist and  FEED VALUE BENEFITS
can be used in dairy rations up to
25%.

CCCCCC



Wwhy Is U.S. Sorghum Different?

« U.S. sorghum is primarily “yellow
grain sorghum” or you might call it
“red sorghum”

* [t IS tannin free
* Yes, it iIs completely tannin free

* |t has higher protein content than
other varieties of sorghum

* U.S. sorghum is non-GMO

e (TN
‘?Z‘.'l&n

N Y e ~ | . .
it { o 4 1
R e — 2 8 "

|

* It is drier than other countries’ " 2023/2024
sorghum, so It stores and transports oprn
very well il




U.S. Is The World’s Largest Sorghum

Producer

Sorghum Production (TMT)
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U.S. Is The World’s Largest Sorghum

Exporter

Sorghum Exports (TMT)
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Global Sorghum Yields

Sorghum Yields (MT/HA)
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U.S. GRAINS

SORGHUM 202223 2023/24 Est 2024/25 Proj
Area Planted (MHA) 2.55 291 2.59
Area Harvested (MHA) 1.86 247 227
Yield (MT/HA) 258 3.26 4 35
Beginning Stocks 1.19 0.61 0.56
Production 4 78 808 0806
Imports 0.00 0.00 0.00

Supplv, Total 5.97 £.69 10.41
Feed and Residual 1.07 1.27 1.78
Food, Seed & Industrial 1.50 0.64 1.14

Total Domestic 2.59 1.91 292
Exports 277 6.22 6.60

Use, Total 5.36 8.13 053
Ending Stocks (.61 0.56 .89




Sorghum Generally More Expensive Than

Corn — This Can Change Quickly!

U.S. Corn vs. Sorghum Prices FOB (USD)

$450.00
$400.00
$350.00
$300.00
$250.00
$200.

$150.

$100.00

$50.00 If China leaves the market, sorghum will be
0.00 90 — 95 percent the value of corn overnight!
'19

—Sorghum —Corn






Barriers to Trade

* No pest risk assessment today

* This can be easily fixed, as we have a pest risk assessment for other
row crops grown in the same areas, like wheat and corn (Kansas and
Texas).

* You need to tell your government that you want the product and it can
help you! There is an abundance of sorghum in the U.S., Australia,
Brazil, and Argentina that can be scooped up by the Indian market.

« Remember: U.S.Is a premium product that is marketed at the same price.

* 50% tariff today

* This goes away with the appropriate discussion as a food security crop
that does not hurt the Indian farmer.

* Might | propose discussing Jowar strictly for feed—these types of
marketing channels exist in India today! These marketing channels got
tariffs eliminated in the past (ethanol)!
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Reece H. Cannady

U.S. Grains Council

f Regional Director — South Asia
U.S. GRAINS New Delhi, India
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