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2018 Farm Bill is yet to be gs&t@unﬁl |y
to happen in 2023 based on pé
2008
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yedrnhe first yead wafs d98bw Thegi @$g| 20
the Farm Bill pasg®ed wiotlhoouti nagry & ehxet
ration of many of its authorized pr {,. se
dwas in 2002. Reauthorization for t I s
aged just over 550 days from start ' st
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Another concern to be addres Whast inside this 1 sguces
How changes | of the House, Farm Bill news, June Acreag R
enact ment of the 1990 farm bJGrain Initiative, -2RMaw asbuogra rr japhre
average of about 240 days bejlsituati on, and mor e! t h
and 2018 reauthorizations st
USD®B 2023 Acreage Report and Mar ket | |
USDA released a few big surprises in their June ace @&aacgree sf.ep
agency also forecasts grain stocks below trade expedtrartdwsns
the rain and derecho damage across the Corn Belt, but analy
The revision in planted acreage numbers makes an al eeacy ttio
satisfy the growth in renewable biodiesel that is ergpeckseda
the potential for yield to fall from the World Agricat taug aé
in time. It is likely that the market will also nawtdhevfate
rain is needed even more now
Corn acreage was bearish coming in at 94.1 mill i on atcdrne s2,0 2w
Conversely the increase in corn acres, without a ssicganeiafgiec ann
ber and without a significant weather problem, youpanouwlic|he
you could be looking at 2 billion bushels December acontmawa
was down 93 cents for the week as it had started teoftambdte.
saw a higher corn acreage number that went up to 94sé&bFfr ofnf
corn on a higher acreage number and a sh [ | i soybea
|l ower acreage number .
The bullish surprise was in soybe mi
March Prospective Plantings repor| h i
The soybean number was still a ga ul
dropping to around 135 million bu eti
soybean prices soared in response ne
November. The soybean mar ket wil!/ t o
threats moving forward. This mean t
gard to yield and production give mb e
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(Contst_o)cks were tighter than a year
cat'es farmers sold old crop cor

Rice futures were hi_gher. Thitmley ttirgsnd e & uipp | Julo¥, oflidc & rfolpt usrc
35 cents to $18.05 | Septemtgeramnl qn@rwéqsun h® Qearstts moh t hl4
after trading a range of $14. to $15. September_futu
neaerm potential support at tﬁ)lmse \}v@eﬁhse Ité\ﬁd@f §1£'°é9 '§¥VI5
the next downside target is §1u4|é(§h l\?éarbbe)ﬁrjf‘ly r|uée iOSOI(i'Hqcq
thin and topped $18.00 per cth, 1 ssue. New crop demand for
good as one key metrlc, et hanol
The JiumleatOed acreage report a/vsas| ta Hdd tde€erm.eagdytheamidrhusai Ir
rice plantings projected at Z%.r®§ % cmield it®n,cothi ifnfuemMtd. %22 mic
year and the trade esti mates sqfonzi513950|piblelainort.ru1§me bi ggest
the increase -gqvrasdi nnorrlecemeldnu(fnallforma rop ratings
recently have also i mproved rPrA]rksérPsCA(ss inoall positions or
hels, 6 percent down from Ju
Cotton futures were higher steesmmlnfagefsrqrﬁaq we lkoerpi Y. $.0nd dmluls
stronger equities along with yg slpiedhttelnt ffa ad raah Iyt aAC e dfitelr
Thinly traded July cotton was|kR lr%9 doevht sl 5t @ e& Z.e8va y f REOREIIE
cotton was up 1.34 cents to §G.d3t.atafdt & stalpdptkiath nak el 8 59 & r ©ofj
80.59 Futumest fiel owtion at Ise xDheacreengb ewi tenaral.y4 1i npitihief on bushel s
week amid i mproving U.S. crop prospects before the mar ket f
its footing and spent the Iasbtoytbv@(fnosaysst()(ffe’d'[Héq %dék PO I'I;D%nilfrg

ercent

The June planted acreage repdr2t3 fnmiorl | d otnt dru sghred 8i, d eld W rmde pwed
est market support with USDA Sge@¢fdKisng agl #n/t3i rngd |dton1bus hmil sy,
acres, down from 11.256 millildflicptee diisadP-mY2dR0E3 (Wunat”ehnG
report and slightly below expée ta{nt'ldﬁson PHS N€d Sea f@ Wad L&
down sharply from 13. 763 mlllelaon 1d s t year. The trade has h
ty of time to price that i n. RWhiglhe rdrcep srt atcikisgd nhavd ipromsriay
are stildl threats to productilam,n fhruod rierdtwen ggehth  actwti)n Tdexwas
very soggy conditions recent 2y 2i2n tSHe& cK$u thied ds toerr f ap i@ rtmo t ¢
stocks totaled 39.4 million cwt
The supply side of the price 7e5quEétr|CQerht|softhehedrtlo\flaqg rfoQJrgCher
determination. Thus, price g@ienrsewitl | amel Isihnirtte dg.r aDenmamd i va
are the source of sustained hiiglerstmprciksed,n mdtl uwpplty omeasr K&
is the demand side of the prifde® me@uateiadn atglpat Midd eldi miitced sd
movement aBoéveenhel 88el in r&Mdntoft whpileg kernel rice and 1.
screenings, and brewers rice.
With fewer U. S acres, weather through the remainder of the
ing season will prove critical. Volatility could increase a
weat her patterns throughout key growing areas. World Weathe
notes that most crop areas in Texas continue to be excessiyv
for the next couple of days [l Corn Stocks ) g Soybean Stocks it h
and thunderstorms occur. Fore¢g __ e (I e wo
wel come, its distribution wil { . e |OF
while othetresr gegerai sdhoaft crop
Texas wil/l be included in sor ot
the wettest. -
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en stable despite concerns over Chi n/s Rough Rice Stocks B recent we
Export data will ultimately help pail| . s demand pi
provide insight into the world econo -
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(000) Acres and Percent Change from Previous Year

United States Department of Agriculture
National Agricultural Statistics Service

anted Acreage (cont.)
[ USDa 2023 Corn Planted Area ¥y [ LSDA 2023 Soybean Planted Area =
(000) Acres and Percent Change from Previous Year (000) Acres and Percent Change from Previous Year
oo At St e June 30,2023 rvsesr|-tmeiin ocinoet oo June 30,2023
| USDa 2023 Rice Planted Area ¥ [ USDA 2023 Cotton Planted Area I

United States
2687
209

United States Department of Agriculture

June 30,2023 National Agricultural Statistics Service

(000) Acres and Percent Change from Previous Year

June 30,2023

U.S. Acr ead@el uShuemn2alr2y3

Crop 2022 Acr 4 2023 Acr gag¥0-Y Chang
Corn 88,579, 0 94,906, 0|00 7.1%
Cotton (all]) 13,761, 0 11,087, 0|00 -19. 4%
Long Grain Ricel,802, 00 1,991, 000 10. 5%
Medi um/ Short Grai M 2Ri, 000 696, 000 65. 7%
Rice (total hcr ea,gzld2, 00 2,687,000 20. 9%
Soybeans 87,450, 0 83,505, 0|00 4. 5%
Sugarcane (harvelst ed93W,ga0d0 922,000 0. 9%
Sugarbeet (p|lant¥e,d)59, 50 1,128,500 2. 7%




Bl ack Sea Grain Initiative Updat e; Uk

Matthew Luxmoor @ egprmd tlar édch Males iwal't h 8Rurseseita Jl cauurnncahl e do no nleu | oyf
tacks o Jkapiomeing jpost mpwdOd eadfgt ®out of anensnureirmgts aofnealp &

UKkr @i neexports through the Black Sea, a critical componrlny i
hours of Tuesday specifically targeted the port, 6sautdh eNrart ad
mand, adding that authori ties had been expecting such a str

The arti chlehenocattetda ctkhsatc,ame during a visit to Odesa of a del
which on Tues#ay0aminbluinadmwdeixd amadc kcaagpeaci ty at ports al amg ¢t}
frastructure used in grain exports. A pbediioinomitltd @l st bree
harvesé@s yledk eswrmhaodor e and Mal 88Samamaihmt ePdo woeurt, tthhaet . head of USAI
that the U.S. finaocli dlhalspistpace plckrgat i vyeclexpodrisenaiun g

small er ships via the ®anube River into the Black Sea.

Top-ten destinations for exports from the Black Sea Grain Initiative, in metric tons ﬁR us s | a St r | k es Od es a P or t d/bfyt d\/h'a t Q
o : h : : thew Luxmoore and Jared Malsin. TI
Zza".: 2023). The Jour nRAd wearrdt d ecd ab cardadteed c
Turkey t htei mefloornet he funds to reach Ukrai |
Italy their urgency as ftaohrcRdsailal i ntva
Netherlands Ukr @& nmeai n Bl ack Sea spuwrrgtes,i nc ognitahb
Egypt priecredsd fueling fears that the war
Bangladesh the world cloéser to starvation.

Israel

Tunisia fiRussia Strikes Odesa Port obhfyt erat @
Portugal thew Luxmoore and Jared Mal sin. T
Other’ 2023) . Rerud pporstitlerwshat an air defer
ncluges 35 ofher countries. Note: Asof Jly 18 engaged in the eartgpbédlouirsgod Resd:

on the southern port of Odesa&Gfor
gover nfRusssaiad.struck Ukrainian ports ebnacTkueeds ddaeya,| af odra ys aaffet eB

a decision that raised concern primaroly in Africa and Asi a
On JuRgutl&8rs writreepdontimadhamgt®Baiuhs y £
pr 0 Vi dl n g cover f or U kr ai ne g r ai n Top-five commodities exported from the Black Sea Grain Initiative, in metric tons e a

0Omillion 5 10 15

penadaédReassitahegqulini t-edc Natdi agseement
on Tue3daeymarine cargo and& wdr Lfoana et
Ascot, together with other under wr B of
carogtde article said.

Corn

Sunflower oil
Reuters writer r@ponritelda y#ahdzyEdskpap te| B
is seeking to transport mdome h8kpaim O nd
RusGiwithdrawabdachkedn Bl adJ kN.Se afe d g [ e comodtesadanedceon NoteAscii s
and offidocials said.

Reut erseNemwtedifRuosdsaiya tshaaitd, on Wednesday the UmptetheiNatt bast ¢
randum that would facilitate Russian agricultural eeypmntss tio
r e saAd rstch,e Wal | Street UJUodr oaal éeé dianpofkfid didhyalbbar But i n wants san
again threatening the global food supply to get 1it.ciOnatMod d
Ukrainian grain exports. Mr. Putin foll oveexdpoan i Thge pdoaryt woift K

The JournaiOnnboedayh8krainian Pr saivde mtr eV édaddl weafry ranviiZteH eewnts ktyh
Federation, everything must be dothee dseos etrhvaets wee sctaenr nu sseu pt phoi rsi

fiwhen Russia briefly suspended participation in the hglrmansn fio
shipment$haniKwamlin ended up r&jwoni hgcahkéi bg rud d emalgtad mand i

fiRussia wants renewwdedc®eassi har Aghecst aueal Bandboradetemep a8 wmi
among other Wed8uuérn hisnwesudidomsd ow a sizaMre HWalté ni wowmdmk d iea
to hol dé&t i ®@oworslugply hostage.

fiMr . Putin is capéablbe dafakamygt tiomg, deeautabhe risks i f Thhkee ud.edl.
and the world should |l et him know that if heodoes, the resu



What's driving the rally in world raw
Forecasts for world raw sugar prices ear liherr pienc ttehde 2ydeza2rl 2r3e
dia, Thailand, China, Mexi co, and other countries hpad elszo dat
since retreated to around 25 cents. Should EI Ni fo bowngBda
zilit hes only @hwme eartypywharvest of the 2023/ 24 cane crop has
Because of tight U.S. suppiléersi apadrthe ghebalaseadwp@rvexloda thia
of U.S. sugar. Sugar prices quoted in the No. 16 rmmc ecsanewhs
have subsequently experienced a steady climb as buwers seek
U.S. raw cane sugar prices (#16) continue to rallys 44lth7pec
and a record since 9'anewaerny tzhOolulg.h ASse potfe nlbuenre 21023 t hrough Se
cents, prices remain on the high side. The wuptickriasvabe Ssuft
futures (# 11) market, amid tight global supplies andfupbese
increased to 25.75 cemt®84peé8, pphaedhigbest asinment he!" fworrslitd q
tures for July and October 2023 settled above 25 centseeper
oo 2210D%6.c%8nt s .
a0.00 There are three factors that at
_a35'°° ing thermoowgtl ook for U.S. sug
gizzz u. S. sugar program, the avail al
gzo:oo and the | evel of sugar prices |
g 15.00 While U.S. sugar price typicall
10.00 world sugar mar ket since i mpor
Zzz gram as outlined under Farm Bil
'ggggggggggggggggggggggggOf the Suspension Agreement wif
SSESSSSNooNEffofEfSciticiraw price current have a great.
ToTEfermETaEmEren a2 S % Iprice. The #11 world raw cane ¢
#11 ——#16 ence the U.S. #16 f dttiuverresi nrpaow to
component of U. S.tisamgarmpamptpd.y
World raw sugar prices (#11 contract) wild@ continuesgar i md
main restricted per the terms of the Suspension Agase meonfe &
-year raw sugar import quotas (TRQ) and should elevated sug
Continued next page
U.S. Seasonal Farm Price Outl ook
The following table represents national seasonal average f
Crop 2019/ : 2020/ : 20217/ . 2022/ 232023/ 24
Estima Estima Estima EstimateJuly
Corn $3.56 $4.53 $6.00 $6.60 $4.80
Cotton $0.59 $0. 66 $0.91 $0.820 $0.760
Rice (Long $12.0 $12.6 $13.6 $16.90 $14.50
Rice (Sout  ¢17 6 $13.0 $13.9 $18.00 $16.00
Grain)
Sorghum $3.34 $5. 04 $5.94 $6. 85 $4.80
Soybeans $8.57 $10. 8 $13. 3 $14.20 $12.140




Raw Sugar Prices (cont.)
I n recent weeks, the Asian cane crushing season has ee¢ekar|t ec
producing countries most notably India, Thailand, China,| ar
I ndia, after BBraagddnd ilsarndestwogudglar producer. I n early Apri
production estimates by nearly 3% for the crop year sp@ahall
in Maharashtra, which accountss sfuograrmooruet ppuhtan one t hird off t
Lowered production estimates were compounded by a poor Eurc
drought, as well as demand continuing to recover from t hjle (
Extreme weather could take prices much higher. Pri caemeg s hjoul
Whil e China could potentially draw upon state resecokd dpiv
prices higher s Haonpewdr ,0nEIlt héi foawut | ook for Asian producti aon
the medium ter m, prompting prices to move much higher.
Depending on the Asian monsoon rainfivaefrl, wWahdt wegahemadKkelvec
ter m. Rai ms i mumbter wormrd dsugar producer, Brazil, is also s|] ow
Harvest progress and &yiseduatrsh rodl srugaircmne~9 % Bafaztidt al produ
closely monitored. But with sugar prices so high rtilggar kelo w,
prices could stild]l be considered elevated above historiclal
Average U. S. 2022/ 23 spot prices for both Midwest rel@otnh@|2
cents and from 66 to 68 cents per pound, &Sesneped cetnidavredRyeppdwdtd |
Jund eport that there are indications spot prices havdwsinc
in deliveries of contracted supplies that can now dpo thd ngthi al
tariff refined i mports are available at competitivesomrtii qqase,
be supported by -tchoehrcppea mitse ch beoaurt| Y obmeea tés siurgalri Ipirtoyd utca ifownl, f iMelx
and the possibility of exporting U.S. produced sugar to [Mex
en the current record high Mgy enc
2024 offer price for refined|nom elnt s
pound (11 cents higher or 22|s00 _\,—" | ac
and bé&ttveents per pound (flidbr8 |>5000
cents HWiDghercent) . AO'OOM

30.00
Per theSdullSgvedet ener t Repogubt e o
Northedshed cane sugar spot |00 wa ¢
similar |l evels to where pric|oon wWor t
ing that refined cane sugar EEEEEEcEEEEEE88888888¢8 pli gt
of -6685 cent s. For calendar yesg Sddgggddddddddddgagggdsgd |ned
while the offer price is | ow - - - - - L] r e
tively high by historic stan =16 ===Midwest Beet
Congratulations to the LSU Baseball Team
The LSU Tigers are national Champi ons! Congratul atiered|t o
feated the Florida Gators (after two exciting wins bagdndlnlst
hi story.

\\ 2023 /’3’
engals and Bandits.




Crop Mar ket Situation for the Current

The information that is presented in this market update reflects
Corn

USDA projects the U.S. corn supply at 16.747 billionghbiusdree
incorporates changes to acreage, yield, and beginnintghfeat @e k
casts publistBedaby onlaé WBLIDAcUWH tuUMAIS)StAadriesdde sr Sponticerel ea
ed 94.1 million acres of corn planted in 2023, up 2.1 milli
Pr os pe ctive Pl antin gs repor t . llj.i.Junecombeltacreage-weightedprecipilalion Us DAl
The national average corn yield is 2 s he
per acre from the previous month. J|~ 0SS
showed a | arge deviation from aver aj, fr
and At mospher isc (ANDOMA An)i sNartaitoi noanl Centl . I n -
formation. The occurrence of rainfal? t ur
dr odagfhftect ed parts of the Corn Belt f er
pact from the weather in June. A wi e PP P ST i
gions in the United States through '”“@b‘@Q@QW@'&Q”"@"“Q@f““\@\”“\’”“\@@\’”“\”‘"ﬁ\'”“\”"w'”m n
ment and make crops vulnerable to poor weather condogai magot
of the crop over the next few-bmeselks.yi MASAS fwirlelc arsd!| d g p ciotr N
out on August 12

In an offsetting adjustment for 2022/23, U.S. cornreéewpusr tfor
cast . Exports continue to | anguish in the second halldghomwmtthth
revisions incorporated into the calculation, the Waoftede Sima
ing year, down from 1.949 billion during the same plenobdsha
as of July 6) suppor® massli oweseedmhidmatoen &s oPr dzialf ri nha) ¢
Esti mated food, seed, and industrial use for 2022/@28théasol d
Corn used for fuel ethanol is estimated at 5.225 bitupinon hleu
|l ater half of June, a stronger than expected i mpl i edeceotnhvaenr
exports |l ed to a reduction in the estimate. Whil e aexpceocrtnatui:s
ethanol during the fourth quarter requires increased usage

Soybeans
I n June, the USDA, NASS Acreage report indicated that9s&ylks
t o

rel ative March intentions. The | argest reduct i omdtihne saec rte
States account for-mhéewmicbwe 4 dpuendeomt i mf 2t0Re8 /L 4 s oy be,anharcwee
soybean acreage is adjusted downward and is now for edlasmn &8t.
million acres from | ast year.

As of July 9, soybean crops are seen to be devel opinnggo mmasrt e
wi t h-ytelhe Smverage of 35 percent. Although recent raiowvfiadlld &c
relief to soybean crops and soil moi sture conditiomsopcrape
goddxcell ent compared with 62 percent rated same perilod ol &
ye@rcrop. The soybean yield forecast is unchanged théesdmort
4.3 billion bushel s. Hi gher beginning stocks, up 2&Gpotnriilhutoen:
the net i mpact on total soybean supply, which i s fsoorfeeccaasstt .a
Tightening U.S. soybean supplies support a boost inh023ft24¢
to $12.40 per bushel. Rising prices are set to weakiecna IUn Sf. a
export sales for new crop soybeans are |l agging. As ofweJuman
the same time | ast year (figure 2). As a result, t5hied [2i0@2B /2
el s. Moreover, the projected decline in soybean supptlsyilioswee
by 10 million bushels this month to 2.3 binillifdus mbeuls hmed &0 @ tTih

I i

ending stocks to 300 mil on bushel s.

Continued next page



Crop Mar ket Update (cont.)
The information that is presented in this market update reflects
Soybeand) (Cont
Gl obal soybean production for 2023/24 is reduced byedt 4t mbk |
accounts for most of the decline. Canadian farmers planted
than the prior mar keting year a n d | Us Soybean new crop outstanding sales end of June usbore 6
of soybean crops. The cut in the | xGhina. mKnown = Unknown fse
trade, crush, and | ower gl obal en{s SO
is reduced this month by just ove]|w ns
tons on |l ower U.S. soybean export | bea
creased for Brazil by 1.0 million]| e o
t ween January 2023 and June 2023, |™ il
9.8 million metric tons from same ”q)\% S S PP P e P me n
for nearly 70 pecerpoonfsthe tota A Mf;emgm:;rﬂ&” &
As result of higher s oy liseasno ysbheiapnmeinmipso rftrsonfi oBr azi | , China
2022/ 23 are revised up 1.0 million metric tons thised®hnitnha ti
l'ikely to have ample stocks end of MY 2022/23. With highdr
Chitma2023/ 24 soybean i mports are reduced this month bprcids 0
Brazil's soybean exports spurred by shipments to China support a reduced forecast for 2023/
ilion metris ong = Worid 2022/23 e China 2022123 Pakistan, Mexico, Thailand, Turkey,
= == \World 2021/22 == == China 2021/22
: Rice
;2 .- By class-grbdiB. prodgction is projecte
50 ‘L, _---"|larger than a year earlier and -ttde I
40 ,” year increase is |l argely based on ex
- I weat her this spring compared to exce
10 plantings of more than 300,000 acres
’ medi-amd -ghaith production is forecast
|l arger than a year earlier and -ttdche |
USDA. year increase is |l argely based on a
year after 2 consreediudedc lyeravresstod. dFliug hmo natrhe,a WeSSDtA, maN
reported States except Mississippi and Missouri, with the C
Pl antings were raised 10,000 acres each for Ar kans aserarLloiuers
all r e porte d St a t es except Tex u.s. exp:;rtsofcomblnadrlnedlum-;m:lshort-gralnrlceara projectecl’:o a
cent in California and al most more than double in 2023/24 1/ pan
remaining Stdadletsh wagh sAvak dregas .
205,000 acr esés, awirteha gleo wips ij aursa Million cwt
ter restrictions reduced plant 1;3_ «Long-oren ous
cessive rainfall reduced plant 90 ] _ _ n ot
m Medium- and short-grain
U.S. 2023/ 24 rice exports are 80 1 wt
|l i on froeenartlhieeryeraervi sed forecas 70 1 T
increase is based on larger s-u gg; pri
grain, the U.S. is expecBetetd 40 ] ric
mar ket fogr dJ.édSamdlcomtg | east main 30 ]
Mi ddl e Eas-targbst smapkdt -anGo nsbh 20 |
grain exports of 26.0 million 10 | bov
unusually I ow | evel b@al isftardndi & 0 4
| evel . Parti al recovery of s al 2000/01 05/06 1011 15116 18M9 2023124 la nd
pected to account for-antll-gbar Marketing year
ports USDA.
Continued next page
USDA WASDE Report Release Dates for 2023
Worl d Agricultural Supply and Demand Estimates WQ bE
Jul 12, Aug. 121, Sep. 12, Oct . 12, Nov. , A

2
_



Crop Market Update (cont.)

The information that is presented in this market update reflects |
Rice &@dXont
Milled rice exports are projected to increase 4.0 tmed |laommouw
ing for almost alll of the expansi on. The rough r i de xepxepcd ratt i
that the United States wild.l regain some of its mard&ifetsi Me Mie
mar ket to South American suppliers, mostly Brazil, due to t
Over the past month, Thai quotes for mos4igrai adens | & fe drneogsatle ali
percent, mostly due to strong gl ob@lerdemandgaden Bmh & ipede k iwe
guoted at $531 per ton, up $14 frombsthérwadk bingivbgygédnepbf
endi ng'Wairley dqulot ed at $515 per todAndpt®e5Shigbmsthsesi week Man
have risen due t o -stumngrehrsowmgmhl i es of the early
autumn crop currently bei ng| Asia'sricetrading prices rose over the past month USDAE @
gl obal demand.
In d| a n pr | {pe r (q;[e(mlt e *) r fo(kre n5 k e ----- United States Thailand Vietnam India == - = Argentina
ed at $495 for t'leuwe&K Oe g Dollarsperiton
ending June 6 and the highe 800 - t e
substantial increase, India ;gg' i o e y
} . = —— \\_- = f._.,\_-\.,

source of AS|amerrota:ret. PArr gglkeen 500 C-"*-‘—"’/'r.-\f’:“ﬁ‘/\“ AL —
at $540 per ton fdf whehweg| 4 SA A~ \ 25D
early March. U. Sgr aradmnigl 300 |
again unchanged over thegma 200 )
milled rice, -pNembent 2biGokede 100

. . . . 0 wwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwww S
§peC|tf lcations) re_ma' n quot Jan-16  Jan-17  Jan-18 Jan-19  Jan-20 Jan-21  Jan-22 July-23 > k
ing Jfilynehanged since | at eloermraary—crro—-rr-c——Trr—g-rrc—o—r—mr—rro—_
early October 2008. u. S. price quotes for Latin Amemnifcoan trha
week endi'hgNdmiliyalllprice quotes (no acHual nerfinficéed ® dourmbsear| els )G
percent brokens remain at $1,650 per ton (‘freecbanbedrdiace
and the highest on record for this specification
Cotton

Uu. S. 2023/ 24 cotton production is projected at 16.5n ai ¢$i Oh
percent) above the 202262 3Accream.e Baeyod tonm el A eNATIIIne 30, L
approximately 11.1 million acres to cotton in 2023/Rt4.19Thpe
cent |l ower than the final 2022 plantings. Rel ati vel gde ltiog h ®m
planted area.-reldweveag, rdrofight occurred in the spring @&«x-20
pected to reduce abandonment, resulting in higher total U.S
Forecasts for 2023/24 U.S. cotton demand (middowsefpdbmslene
of 16.2 million bales. However, the estimate is 1 a#®.l2 iminl Ib
bales, 7 percent above 2022/23 but still one of thleb$baesex
prospects during the upcoming season, WwWith exports @irtogecoe
tries are expected to Iimit U.S. shipments in 2023argeft, gl ebd

trade is projected at approximately 31.5 percent, compared
U.S. cotton stocks-to-use and prices Based o wSDy‘ sup pl y and dem
Stocks to-use (persen) Famprcecensiny U+ S cotton ending stocks ar
50 1w|550, 000 bales above the year
m==Slocks-fo-use  —@=Farm price 2019/ 20. The-t-@a823dfraidsiisntgo ctkos n
“ % perdestforecast at its highe
20 1 lgolOnNn current U.S. supply and d
are expected to weaken in 20

20 1 I I “|farm price is forecast at 76
0 o |Pared with 82 cents per poun
record of 91.4 cents per pou

° 2017/18 201819 2019/20 ‘ 2020/21 ‘ 2021722 2022/23 Est. ‘2(}23,’24 Proj. % USDA.

M H



Crop Market Update (cont.)

The information that is presented in this market update reflects |
Sugar
The beet sugar production forecast in fiscal year 2deaxlr24gie

of fsetting | ower yield eXTprRWt(az ipenr.c efmti)s I[wowdrd tbhea nl 2t5hied 0220r2..
The JuMet i3ddnal Agricultural Statistics Service (NASS) Acrea

reportedly planted 1.2129 million acres in the springt,evwhi ch
Pl antings report. The 2 States in the Red River Valley
( RRV) region saw t he | ar ¢ indexofU.S.sugarbeetplantedacres, by region,2014/15-2023/24
Mi nnesota at 11, 000 acr e indexBase=201415
The additional acres wer g 110 0SS
bility of reduced sugarbg 105 ,
such as snowstorms, that 100 e————
preparation. Planting tyg 09 %M \ mi d
May to allow the sugar begdg 0% ug -
ar . 085

0.80
The 2023/ 24 forecast of 1 i s
31,000 | ower (3 Gpertck@dmd)n 2014/15 2017/18 — 2020/21 2023/24 proj.
Iar g est d e CI in es ar e ex pE Great Lakes e pper Midwest - Great Plains
acres; 12 percent) and Mduspa. Far West - ==US. total ) .
The reductlon is primarily due to the closure of the Sidney
Sugars beet ugar processing plant that took in sugraalbadieft fsi
cult plantlng conditions in Montana.

The fiscal year 2023/ 24 cane sugar production of 4. 170ommil |l

U.S. production of cane sugar by State, 2002/03-2023/24 Florida, 2.092 million from
1,000 STRV Texas. The forecast for each
4,500 procédsslmmistt ed projections i

4,000 ready anticipated the NASS f

z‘gzg area for sugar and seed in i
2500 -t yeear sugar production incr
2,000 ana offset the decrease in T
1,500 2023/ 24 forecast would be a
“x 20208 241.6142 million STRV by

0 anma forecast of 2.092 millio

2002/03  2005/06  2008/09  2011/12  2014/15 2017/18 2020121 202324 |\STRV | arger (3 perz.e;h3 4 nmihlaln
Fi | E . . . .
_ o o 1i mplies that Louisiana would
USDA. mFlorida u Louisiana uTexas

than Florida for 3 consecut.i
2023/ 24), driven mostly by ayikeal éexphasi bpendsatoobéskeowet heh

The 2023/ 24 forecast for total sugar imports is r aidsiendnably 6
specialty refined subdars cTuURG eadn d nhiioghn ett ieleerd @i nhg doretlsoevduct i on ¢
rexport program and'"f rtche MeDiAco. On July 5

announced the fiscal year| (FY) 2024 rvaw and reftined s uwgalr

TRQs at the minimum | evells consistent with WTO commit -
mernl1s2388STRY2 and 24, 2wbhli,clflr espectively

were already accounted fojr in the May WASDE. The in-
crease i 6 tThRRiQG vmdmutnte ré&sult from USDA

announcement on the same |[Feder al Register of the FY 2024
guota for additional speclialty refined sugar TRQ (mostly

comprised of organic sugar) at 231,485 STRV. This would
representSTRV I1hco0@@dse (5| |percent) from | ast
year and continues the upjward trend since 2010.

Continued next page




