
 

CSI Daily News 11.02.2025 

High sunflower oil prices to limit China’s imports 

Beijing, 11 February (Argus) — Increases in global sunflower oil (SFO) prices have eroded 

Chinese SFO processors' margins, leading to reduced buying interest and lower imports in 

2025. 

Trading firms received higher SFO indications from major Black Sea suppliers, including 

Russia and Ukraine, after the lunar new year break. Crude SFO shipped from Russia in 

February-March was offered at $1,160/t cif to China's eastern Shanghai ports in the week to 

11 February, while Ukrainian oil products were indicated even higher at above $1,200/t cif for 

the same shipment period, traders said. 

The import cost for Russian crude SFO surpassed 10,200 yuan/t ($1,396/t) at China's ports if 

taking into account 9pc duties, 9pc value-added tariff and port charges. Average operation 

costs for the refining process are around Yn500/t, which means the cost for refined grade 1 

product will exceed Yn10,700/t if processed with February-loading Black Sea crude oil. This 

scenario means crushers could face losses of over Yn200/t. 

Trading firms and processors may import less SFO from the global market this year, if prices 

at the origins continue to rise. Demand from China's food and industrial sectors is around 

800,000 t/yr, while remaining demand could be replaced by other vegetable oil products if 

SFO loses its price competitiveness. 

China's SFO imports fell to 1.09mn t in 2024, down from 1.52mn t a year earlier (see chart). 

The majority of these volumes arrived in the first half of 2024, with receipts ranging over 

126,300-155,500 t/month in January-March. But imports dropped to 37,300-68,900 t/month 

in the fourth quarter of 2024, owing to global price rises. 

Crude SFO received from Russia traded at $935-940/t cif in April 2024, but rose above 

$1,000/t for near-curve shipment by the end of August. Market participants expect China's 

SFO arrivals to decrease further this year as a result of currently negative processing margins. 

National SFO stocks held by processors fell sharply by 40pc from a year earlier to 170,000-

180,000t in early February,as a result of lower imports. Some downstream users have already 

shifted from using SFO as feedstock to substitute cooking oil products to reduce costs. 

 

 



China soybeans: Demand lifts cfr premiums 

Beijing, 11 February (Argus) — Chinese soybean demand has resurfaced following the 

holiday period, supported by recent increases in soybean meal (SBM) prices, which in turn 

strengthened near-curve soybean cfr premiums. 

China's soybean crush margins recovered as a result of higher local SBM prices, prompting 

soybean purchases from the global market. Board soybean crush margins for March shipment 

rose to 95 yuan/t ($13/t) on 10 February, from Yn27/t on 27 January, the last day before the 

lunar new year holiday break. This has reignited China's buying interest in global soybeans. 

China secured several April-loading cargoes from Brazil on 10 February, with at least one 

deal at above 100¢/bu cfr over the May Chicago Board of Trade (CBOT) contract, according 

to market participants. 

Similar buying activity was seen for Argentinian May-loading cargoes, with China's state-

owned firm booking some 5-6 cargoes overnight at premiums of 125-130¢/bu cfr to the July 

CBOT contract, according to market sources. 

China's local soybean oil (SBO) prices also rose on anticipated tighter soybean supply in 

February-March, market participants said. The spot SBO prices for refined products climbed 

to Yn8,730-8,790/t in southern China's Guangdong province on 11 February, up from 

Yn8,290-8,370/t on 27 January. Despite recent price rises, SBO remained competitive against 

other vegetable oils including palm oil and sunflower oil, attracting use in the food and 

industrial sectors. 

Algeria’s OAIC issues tender for milling wheat 

London, 11 February (Argus) — Algeria's state grains buyer, OAIC, has issued a new tender 

for April-shipping milling wheat that will close on 12 February. 

Sellers are to offer cargoes on a cfr basis, for loading in either the first or second half of April, 

according to market participants. Cargoes shipping from Australia or the Americas are 

requested to load one month earlier. 

Sellers are able to offer 2024-25 or 2023-24 crop wheat in this tender. 

OAIC has booked about 5.2mn t of wheat (including durum) in the 2024-25 (July-June) 

marketing year to date, amounting to 58pc of the 9mn t total imports projected by the US 

Department of Agriculture. 

The buyer last booked milling wheat on 24 December, purchasing 1.17mn t from eight trading 

firms at $257-258/t cif. 
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France raises estimate for 2025 wheat areas 

Paris, 11 February (Argus) — French agriculture ministry Agreste has released latest 

estimates for areas planted with crops this winter ahead of the 2025 harvest. 

Agreste kept French wheat and barley areas broadly unchanged from its first estimates for the 

2025 crop released two months ago in its December report. In contrast, Agreste cut areas 

estimated for durum wheat and rapeseed by 4pc and 5pc, respectively (see table). 

A 10pc year-on-year rise in French wheat (excluding durum) areas shows a natural rebound 

from what was a catastrophic planting season for the 2024 crop, particularly in regions along 

the Atlantic coast. This year's areas are still among the lowest recorded in any year over the 

past 30 years. 

But a further year-on-year decline in areas planted with durum — areas for 2025 are estimated 

at their lowest in three decades — shows the challenge that the sector faces to recover from a 

loss of market share and a year of poor returns for producers. 

The upwards revision in Agreste's non-durum estimate brings figures closer in line 

with Argus. Agreste's estimate for total wheat areas now stands at 4.77mn ha, slightly 

below Argus' 4.83mn ha. 

https://direct.argusmedia.com/integration/newsandanalysis/article/2639725


For winter barley areas, Agreste noted a varied outlook between regions. Some areas that 

producers were initially planning to sow in the winter may have been left until the spring, 

Agreste said. 

Winter rapeseed areas, although down on the year, remained above the five-year average 

recorded over 2020-24. The decline this year is most notable in northern and western France, 

with any year-on-year rise in areas concentrated in the east. 

Agreste projections for French 2025 crop 
 

Crop Projected areas 

(mn ha) 

±% Dec 24 

projection 

±% year-

on-year 

±% 2020-24 

average 

Wheat (excluding 

durum) 

4.569 +1 +10 +0.4 

Durum wheat 0.198 -4 -5.7 -16.6 

Barley 1.212 -1 -2.1 -3.5 

Rapeseed 1.272 -5 -4.1 +6.2 

Feed grains: Buyers back for Ukrainian feed wheat 

Paris, 11 February (Argus) — Buyers returned for Ukrainian feed wheat on Tuesday as the 

corn market remained quiet, with traders waiting on a slew of changes to the corn balance 

sheet expected from the US Department of Agriculture (USDA) later in the trading day. 

Buyers inched up bids for Ukrainian feed wheat to around $231/t fob POC for a Handysize 

cargo loading in March. Some renewed competition from French feed wheat in southern EU 

markets last week proved relatively short-lived and had largely disappeared on Tuesday, given 

the rise in underlying Euronext wheat futures contract since late last week, market participants 

said. 

As for Ukrainian corn, offers of Handy and Panamax cargoes for March loading to Spanish 

Mediterranean ports held steady on Tuesday, with competition from US corn ever present. 

That said, some sellers quoted above the market at $246/t cif Spain and higher. Ukrainian 

sellers tried for a multitude of Mediterranean destinations but were met with bids mostly on a 

fob basis only. There was some limited demand for Ukrainian corn in Egypt, but there sellers 

had to contend with competition from South America. Multiple traders discussed cargoes of 

Argentinian corn for March and April loading to Egypt on Tuesday, but bids were still well 

below offers. 

A brighter outlook in Brazil could offer buyers some temporary relief from high prices in the 

short term, as latest reports from Imea, the agricultural institute of the country's largest corn 

producing state Mato Grosso, showed 23.5pc of projected areas planted as of 7 February, 

ahead of expectations. Planting in the state of Parana also advanced considerably in the past 

week. 

https://direct.argusmedia.com/integration/newsandanalysis/article/2655993
https://direct.argusmedia.com/integration/newsandanalysis/article/2656708


But further forward, corn prices are likely to remain firm, with months of uncertainty ahead 

before Brazil's safrinha corn begins to ship in July. Wet weather is still forecast in Brazil for 

the coming week. And in Argentina, temperatures at 35°C and above expected in the coming 

days means that the situation could struggle to improve significantly for the upcoming 

harvest. 

Wheat: Australia, Argentina compete in SE Asia 

London, 11 February (Argus) — Firming offers of Argentinian 11.5pc milling wheat could 

push the origin out of the picture in the southeast Asian delivered market, with at least some 

offers of Australian Standard White (ASW) wheat becoming the most competitive on a cfr 

Indonesia basis, market participants said. 

At least some sellers have offered ASW at a $1-2/t discount compared with Argentinian 

11.5pc wheat on a cfr Indonesia basis, according to market participants. This could see 

Argentinian product fall out of favour in southeast Asia, where buyers are typically willing to 

pay a small premium for Australian over alternative-origin wheat cargoes. 

That said, some buying interest remained on Tuesday for Argentinian cargoes, according to 

traders. 

Meanwhile, prices of 12.5pc protein content Russian wheat on a fob basis edged higher on the 

day, supported by higher bids as buyers sought near-term February and March-loading 

cargoes, according to market participants. Argus' 12.5pc Russian wheat fob Novorossiysk 

assessment rose by 50¢/t on the day, while the bid-offer spread at the Russian Black Sea port 

narrowed to $7/t from $10/t in the previous trading session, as sellers revised offers slightly 

lower. 

A great deal of Russia's prompt demand was heard for shipment to Egypt, although buyers 

held their cards close to their chest, and would be unlikely to pay up to the same level as bids 

on fob, market participants said. 

Demand also firmed for volumes of 12.5pc wheat shipping from the Romanian-Bulgarian 

ports of Constanta/Varna/Burgas (CVB). Bids for the grade rose by as much as €4/t on the day 

against the underlying Euronext March futures contract, narrowing the bid-offer spread to just 

€1/t on Tuesday, as buyers of Black Sea product may seek alternatives to increasingly 

expensive Russian wheat, which has risen by $3.50/t on the week. 

Elsewhere, Algeria's state grains buyer OAIC returned to the international milling wheat 

market, seeking a nominal 50,000t of optional-origin product in a tender set to close on 

Wednesday. OAIC last booked some 1.17mn t of wheat in its previous 24 December tender. 

USDA cuts China corn import, Argentina output forecast 

London, 11 February (Argus) — The US Department of Agriculture (USDA) has cut its 

outlook for China's corn imports and Argentina's corn and soybean production this season in 

its February World Agricultural Supply and Demand Estimates (Wasde) report. 

https://direct.argusmedia.com/integration/newsandanalysis/article/2656692
https://direct.argusmedia.com/integration/newsandanalysis/article/2656692
https://direct.argusmedia.com/integration/newsandanalysis/article/2642114


Corn 

The USDA has tightened its corn balance sheet for 2024-25 as lower production now 

expected in South America offsets weaker Chinese demand, resulting in a 3mn t cut to 

projected global corn ending stocks. The USDA left projections for US exports and ending 

stocks unchanged from its previous report. 

The USDA cut its 2024-25 production estimate for Argentinian corn by 1mn t to 50mn t, 

"reflecting a cut in yield, as heat and dryness during January and into early February reduce 

yield prospects for early-planted corn in key central growing areas". 

"For Brazil, the corn production forecast is reduced as slow second-crop planting progress in 

the centre-west lowers yield prospects," the report said. The USDA cut its Brazil corn output 

and export projections by 1mn t each, to 126mn t and 46mn t, respectively. 

As for China, the USDA now sees its corn imports at 10mn t this season, down by 3mn t from 

the January forecast. 

The Wasde report reduced Ukraine's 2024-25 corn export projection by 1mn t to 22mn t. 

"[Non-US] corn ending stocks are reduced, reflecting a reduction for China," the USDA said. 

"Global corn ending stocks, at 290.3mn t, are down by 3mn t." 

Soybeans 

The USDA anticipates lower soybean production in Argentina this season than it did last 

month, now seeing it at 49mn t, which is 3mn t below the January outlook, "due to persistent 

heat and dryness during January". 

"Brazilian soybean production is unchanged at 169mn t," the report said. "Beneficial weather 

in the centre-west is boosting soybean prospects, but drier weather in the south accelerated 

soybean development at the expense of yields." 

"Global soybean crush is raised on higher crush for Brazil. The increase is driven by 

favourable crush margins, strong biofuel demand, and the pace of soybean meal exports to 

date," the USDA said. 

Wheat 

The USDA reduced its forecast for China's 2024-25 wheat imports by 2.5mn t to 8mn t, citing 

"continued sluggish import pace". 

"These would be their lowest imports in five years, and China was the leading world wheat 

importer last year at 13.6mn t," the report said. 

"Projected 2024-25 ending stocks are lowered by 1.3mn t to 257.6mn t, on a reduction for 

China that is only partly offset by increases for Russia, Kazakhstan, and Ukraine," the USDA 

said. 

The USDA lowered its forecasts for global exports in 2024-25 by 3mn t to 209mn t, with 

lower export projections for the EU, Mexico, Russia, Turkey and Ukraine. 



The USDA now forecasts EU exports at 28mn t, down by 1mn t from the January projection. 

It forecasts Russian exports at 45.5mn t and Ukrainian at 15.5mn t, both down by 500,000t. 

USDA lowers outlook for Brazil’s 2024-25 corn crop 

Sao Paulo, 11 February (Argus) — The US Department of Agriculture (USDA) revised down 

its estimates for Brazil's 2024-25 corn crop in this month's World Agricultural Supply and 

Demand Estimates (Wasde) report amid slow planting progress of the winter corn crop. 

The country is now set to produce 126mn metric tonnes (t) in the current cycle, down by 1mn 

t from January's projection, following forecasts of lower yields because of delayed sowing. A 

large portion of areas is expected to enter its key developmental stage under extremely dry 

weather conditions, which is usual for the middle of the year in Brazil. 

But volumes are still set to surpass the 122mn t produced in the 2023-24 season, according to 

USDA. 

The cycle's lower expected output dropped the exports outlook to 46mn t from 47mn t, 

remaining above the 39.5mn t shipped in the prior season. 

The prediction for domestic demand remains at 87.5mn t, an increase of 2.5mn t on the year. 

The cycle's expected beginning and ending stocks remained stable from January's estimate at 

8.8mn t and 2.8mn t, respectively. 

Higher soybean domestic demand 

Wasde revised its outlook for Brazil's soybean domestic demand upwards by 1mn t to 60.1mn 

t, as the crushing forecast rose to 56mn t from 55mn t. 

That follows expected stronger biodiesel demand, alongside favorable crush margins and 

higher expected soybean meal exports. 

Ending stocks fell to 31.5mn t from 32.5mn t a month ago. 

All remaining projections for the 2024-25 oilseed crop were unaltered from January. The 

production forecast remains at 169mn t, while expected exports are at 105.5mn t. 

The season began with almost 28mn t in stocks, according to estimates. 

US farmer income, sentiment up despite trade concerns 

Houston, 11 February (Argus) — US farmers' 2025 outlook has improved according to an 

early January survey, bolstered in part by forecasts for rising incomes and crop prices, despite 

worries of a potential trade war. 

The US Department of Agriculture (USDA) expects farmer income to increase in 2025 as 

federal government direct farm program payments are forecast to rise to offset lower cash 

receipts, based on data from the National Agricultural Statistics Service. 

Farm net income is expected to rise to $180.1bn in 2025, up by 29.5pc or $41bn from the 

forecast net income in 2024 of $139.1bn. 



Cash receipts in 2025 are forecast to decline by $1.8bn to $515bn. A $3.8bn increase in 

animal and products related receipts to $275.4bn are expected to be outweighed by a $5.6bn 

decrease to crop cash receipts to $239.6bn. 

The forecast increase comes from a $33.1bn increase to direct government farm payments, 

which are expected to reach $42.4bn in 2025. These supplementary and ad hoc assistance 

payments to farmers and ranchers come from the American Relief Act of 2025. Direct 

government farm payments include federal farm program payments paid directly to farmers 

and ranchers but excludes USDA loans and insurance indemnity payments made by the 

Federal Crop Insurance Corporation (FCIC). 

The USDA also expects total farm expenses to fall by $2.5bn to $450.4bn in 2025, slightly 

offsetting the forecast decline in cash receipts. 

The increased payment amounts from the federal government, as well as higher crop prices, 

should boost fertilizer purchases in the spring. Farmers often boost fertilizer purchases when 

they have more cash on hand whether that is a result of higher revenues or lower costs. 

Sentiment improves, trade concern linger 

Farmer sentiment improved from the fourth quarter of 2024, likely attributable to increases in 

crop prices from December 2024, according to the January Purdue University/CME Group Ag 

Economy Barometer. The barometer survey was conducted from 13-17 January. 

Front-month corn prices climbed by over 14pc from 2 December to $4.84/bushel on 11 

February, while soybean futures have risen by 6pc to $10.44/bushel. But the threat of tariffs 

and potential trade wars loomed as one of US farmers' top concerns for the future. US 

president Donald Trump last week delayed tariffs with Mexico and Canada, but a 10pc tariff 

on all imports from China was enacted on 4 February.More than 40pc of respondents to the 

Ag Economy Barometer survey cited "trade policy" as their top concern for the next five 

years. 

Despite concerns surrounding trade policy, most respondents expect their farms' financial 

performance to improve in 2025 relative to 2024, with the farm financial performance index 

climbing by 13 points from January to February to 111. 

Feb Wasde report unchanged despite US export data 

St Louis, 11 February (Argus) — The February update to the US Department of 

Agriculture's World Agriculture Supply and Demand Estimate (Wasde) was almost entirely 

unchanged for the US from the prior month, despite export and stocks data indicating likely 

revisions. 

With the exception US wheat food use, which was revised up by less than 1pc, all other 

supply and demand projections for US corn, wheat, soybeans, and soybean products were 

unchanged from the January Wasde. 

The lack of revisions could reflect two different factors: policy uncertainty or a pre-tariff rush 

of exports. 

https://direct.argusmedia.com/integration/newsandanalysis/Article/2654087
https://direct.argusmedia.com/integration/newsandanalysis/article/2646229


Given the uncertain outlook for US tariff and trade policy over 2025, it is possible USDA 

officials are holding off from making any large revisions until there is greater certainty. It is 

also possible export activity was front-loaded ahead of the 20 January US presidential 

inauguration, motivated by US tariff concerns. 

Projected US corn exports were left at 62.2mn t for the 2024-25 marketing year — up by 7pc 

from 2023-24 — despite total export sales exceeding year ago levels by 23pc through 30 

January. 

Similarly, US soybean meal and soybean oil exports remained projected to increase by 8pc 

and 159pc, respectively, over the prior marketing year despite total export sales exceeding 

prior year levels by 13pc and nearly 1,900pc through 30 January. 

The disconnect between projected and current export levels was reflected in projected ending 

stock values for soybean meal and soybean oil as well. The Wasde report projected US 

soybean meal and soybean oil ending stock to remain mostly unchanged from prior year 

levels at 410,000t and 690,000t, respectively. According to USDA data, as of 1 December, US 

soybean meal and soybean oil ending stock were down 8pc and 12pc, respectively, from the 

prior year. 

The disconnect between recent market data and current Wasde projections could mean 

significant revisions to reports for the remainder of the 2024-25 marketing year, unless US 

exports slow significantly. 

USDA projections, 2024-25 
 

 
February ± from January 

US corn supply and use (mn t) 
  

Area planted 90.60 0.00 

Area harvested 82.90 0.00 

Yield (t per acre) 4.56 0.00 

Supply 
  

-Beginning stocks 44.78 0.00 

-Production 377.64 0.00 

-Imports 0.64 0.00 

Total supply 423.06 0.00 

Use 
  

-Feed and residual 146.69 0.00 

-Food, seed and industrial 175.01 0.00 

https://direct.argusmedia.com/integration/newsandanalysis/article/2632757
https://direct.argusmedia.com/integration/newsandanalysis/article/2655275
https://direct.argusmedia.com/integration/newsandanalysis/article/2655275
https://direct.argusmedia.com/integration/newsandanalysis/article/2654033
https://direct.argusmedia.com/integration/newsandanalysis/article/2654033


--Ethanol and by-products 139.71 0.00 

--Other use 35.31 0.00 

-Total domestic use 321.71 0.00 

-Exports 62.23 0.00 

Total use 383.94 0.00 

-Ending stocks 39.12 0.00 

-Stocks-to-use (pc) 10.19 0.00 

US wheat supply and use (mn t) 
  

Area planted 46.10 0.00 

Area harvested 38.50 0.00 

Yield (t per acre) 1.39 0.00 

Supply 
  

-Beginning stocks 18.94 0.00 

-Production 53.64 0.00 

-Imports 3.54 0.00 

Total supply 76.15 0.00 

Use 
  

--Food 26.40 0.11 

--Seed 1.74 0.00 

--Feed and residual 3.27 0.00 

-Total domestic use 31.41 0.11 

-Exports 23.13 0.00 

Total use 54.54 0.11 

-Ending stocks 21.61 -0.11 

-Stocks-to-use (pc) 39.62 -0.28 

US soybeans supply and use (mn t) 
  

Area planted 87.10 0.00 

Area harvested 86.10 0.00 



Yield (t per acre) 1.38 0.00 

Supply 
  

-Beginning stocks 9.31 0.00 

-Production 118.82 0.00 

-Imports 0.54 0.00 

Total Supply 128.70 0.00 

Use 
  

-Crushings 65.59 0.00 

-Seed 2.12 0.00 

-Residual 0.98 0.00 

-Exports 49.67 0.00 

Total use 118.36 0.00 

-Ending stocks 10.34 0.00 

-Stocks-to-use (pc) 8.74 0.00 

US soybean meal supply and use (mn t) 
  

Supply 
  

-Beginning stocks 0.41 0.00 

-Production 51.66 0.00 

--Extraction ratio (pc) 78.76 0.00 

-Imports 0.61 0.00 

Total supply 52.68 0.00 

Use 
  

-Domestic disappearance 36.49 0.00 

-Exports 15.79 0.00 

Total use 52.28 0.00 

-Ending stocks 0.41 0.00 

-Stocks-to-use (pc) 0.78 0.00 

US soybean oil supply and use (mn t) 
  



Supply 
  

-Beginning stocks 0.68 0.00 

-Production 13.01 0.00 

--Extraction ratio (pc) 19.83 0.00 

-Imports 0.25 0.00 

Total supply 13.94 0.00 

Use 
  

-Domestic disappearance 12.52 0.00 

--Biofuel 6.17 0.00 

--Food, feed and other Industrial 6.35 0.00 

-Exports 0.73 0.00 

Total use 13.24 0.00 

-Ending stocks 0.69 0.00 

-Stocks-to-use (pc) 5.24 0.00 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



Price and Data 

Description Unit Price Date 

Corn Ukraine cpt POC spot 

 

USD/t 216,50⭡ 11.02.2025 

Wheat 11.5pc Ukraine fob POC spot 

 

USD/t 237⭡ 11.02.2025 

Wheat 12.5pc Russia fob Novorossiysk spot 

 

USD/t 245- 11.02.2025 

Soybean oil Argentina waterborne fob upriver 

USD/t month 1 - Houston close 

 

USD/t 1.050,065⭡ 11.02.2025 

Rapeseed oil fob Dutch Mill RSO - London 

close 

 

USD/t 1.103,983⭡ 11.02.20205 

Sunflower oil fob northwest Europe 6 ports 

spot - London close 

 

USD/t 1.200⭡ 11.02.2025 

⭣ Price dropped in comparison to last report.  

⭡Price raised in comparison to last report.  

-Price has not changed.  
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