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report Summary 
Lane Avenatti 

Beans: 
Another month, which means another WASDE report. Once again, the USDA catches everyone leaning 
on one side of the boat and decided they would tip it over. Currently, the January bean contract is up 
27 cents. The big surprise that came out of this report is a .03 decrease in yield when everyone was 
expecting a .04 increase. This moved the bean yield to 51.2. This lowered production by 23 mbu to 
4.425 bbu. The increase in production was somewhat counterbalanced by a decrease of 40 mbu in 

exports, which was expected. Overall trade was expecting a much bigger increase in carryout than what came to  
reality. We increased bean carryout to 340 mbu, which is 20 million less than what was expected. This increase in 
carryout dropped the national average farm price to $12.10. This report is bullish when it comes to yield and         
production and neutral when it comes to ending carryout numbers. 
The World Carryout numbers were also friendly in this report. The trade was expecting to see an increase from the 
October report, yet again the opposite happened. The US carryout is pegged at 103.78 MMT rather than the          
expected 105.5. Argentina is the main factor for the decrease in world numbers because they moved their             
production to 49.5 MMT. Brazil would remain consistent at 144 MMT. From the world's standpoint, this report was 
bullish as well. 
 
Corn: 
The numbers on beans and corn could not have been any more opposite. Beans may have been lower than expected 
in most categories, while corn took the opposite approach and went higher than most expectations. Corn is currently 
trading 5 cents higher, which seems to be just following beans up. 
To start, let’s look at the US numbers.  We saw a higher increase on production than what was expected. An increase 
in yield is responsible, we increased .5 to 177 bu/acre. This moved our production to 15.062 bbu. The 50 mbu        
increase in ethanol demand helped us receive a decrease in carryout rather than an increase. Our carryout number 
moved to 1.493 bbu, which is a 7 mbu decrease from last month. The ending stocks number was expected to be 
1.480 so we are higher than expected. All of this leads the national average from price to remain consistent at $5.45. 
This report from the US viewpoint is neutral because we saw a decrease in ending stocks, just not a high as expected. 
When looking at this report from a world standpoint it was bearish. The world-ending stocks increased from last 
month when the experts were expecting a decrease. Ending stocks moved to 304.42 MMT tons. Some of this can be 
credited to Argentina having a larger crop than expected. 
Overall, this report was full of surprises. The bean market’s changes were better than expected, but on the corn side, 
the changes were not as good as expected. 
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Yield 
Corn yield 176.5 vs. 
175.9 est. and 176.3 
prev. 
Bean yield 51.5 vs. 51.0 
est. and 50.6 prev. 
 
Ending Stocks 
2021/2022  
Corn 1.500 vs. 1.420 est. 
and 1.408 prev. 
Beans 320 vs. 297 est. 
and 185 prev. 
Wheat 580 vs. 573 est. 
and 615 prev. 
  
Production 
2021/2022  
Corn 15.019 vs. 14.965 
est. and 14.996 prev. 
Beans  4.448 vs. 4.405 
est. and 4.374 prev. 
Wheat 1.646 vs 1.697 
prev. 


