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China soybeans: April cargoes in demand 

Beijing, 28 February (Argus) — Chinese buying interest focused on April-loading soybean 

cargoes, boosting cfr premiums for that month. 

China booked two April-loading cargoes on 27 February at 120-125¢/bu cfr premiums to the 

May Chicago Board of Trade (CBOT) futures contract. One May-loading cargo was reportedly 

sold to China, but the price details were unconfirmed at the time of writing. China's current 

demand coverage has surpassed 70pc and 50pc for April and May shipment, respectively, 

according to market sources. 

Higher traded prices this week have boosted cfr premiums for April shipment, up by 5¢/bu on 

the day to 127.5¢/bu. But premiums weakened by 3.5-5¢/bu for May-August shipments, 

tracking lower fob indications at the origin caused by accelerated farm sales. Brazilian farmers 

sold some 1mn t of soybeans overnight, taking the total to 2.4mn-2.5mn t so far this week. 

The Brazilian Association of Vegetable Oil Industries (Abiove) filed a lawsuit last week against 

Brazil's northeastern Maranhao state over the proposed tax of 1.8pc on the export of soybeans 

and corn from the state. Abiove claimed that the tax would reduce the price competitiveness of 

soybeans delivered from the Itaqui port, further shredding farmers' margins. This tax may raise 

costs for China-bound deliveries in a longer run despite no impact on trade flows right now. 

Brazilian soybeans could still retain their price competitiveness against US cargoes even with 

the potential export tax, but this situation is drawing market attention. 

Rains improve Argentina corn, soybean crops: Bage 

Sydney, 28 February (Argus) — Argentina's corn and soybeans crop ratings improved in the 

week to 26 February thanks to recent wet weather, according to the Buenos Aires Grain 

Exchange (Bage). 

Following a deterioration because of dry weather, Argentina's crop conditions and soil moisture 

levels have continued to improve as several production areas received 25-80mm in the week to 

26 February, meteorological data show. 

Corn 

The corn harvest advanced to more than 5pc of estimated areas and is almost 4 percentage 

points (pp) ahead of the five-year average. 



"In the [core region], harvesting was brought forward due to thermo-hydric stress during the 

grain-filling stage, which in some cases led to premature completion of this phase, resulting in 

yield losses due to lower grain weight," according to the Bage report. "Despite these conditions, 

preliminary results indicate an average yield of 7.79 t/hectare, with a partial production of 

2.77mn t." 

As a result, Bage maintained its production forecast for 2024-25 of 49mn t for the current corn 

crop, down by about 500,000t on the previous season. 

Corn conditions improved slightly, with the share rated good to excellent increasing by 3pp on 

the week to 21pc. The corn crop was rated 50pc fair and 29pc poor to very poor compared with 

51pc fair and 30pc poor to very poor the week before. Moisture levels improved by 1pp on the 

week to 65pc optimum to favourable, although this is 11pp behind the 2023-24 season. 

Soybeans 

Bage maintained its production forecast for the 2024-25 soybean crop at 49.6mn t, partly 

because recent rain mitigated yield losses of the second soybean crop. 

The rain improved moisture levels for first and second soybean crops. Optimum to favourable 

conditions improved by 2pp on the week to 69pc, but remained 4pp below 2023-24 levels. 

Soybean crops rated good to excellent increased by 7pp to 24pc on the week, while the crop 

rated poor to very poor was almost unchanged at 33pc versus 34pc the week before. Bage said 

that improvements to crop conditions were moderated by hot and dry weather in the northern 

agricultural region. 

Sunflower 

The sunflower harvest is less advanced than last year and compared with the five-year average 

because of wet weather. 

The harvest is now at around 14pc of total areas, which is about 15pp behind the average pace 

of the past five seasons. 

In the southern agricultural region, "forecasted rainfall in the coming days could exacerbate 

issues caused by recent precipitation, which has already led to isolated cases of plant lodging", 

Bage said. 

"Although producers highlight the crop's good health, persistent humid conditions increase the 

risk of diseases and further stand losses," according to the report. 

Tunisia's ODC receives offers in milling wheat tender 

Kyiv, 28 February (Argus) — Tunisia's state-run grains agency ODC has received offers in its 

latest international tender to buy 25,000t of milling wheat for 25 March-15 April shipment, 

market participants said. 

https://direct.argusmedia.com/integration/newsandanalysis/article/2660217


Trading firms Al Ghurair, Aston, Grain Star, Cargill, Buldcom, Viterra, Promising, LDC, 

Casillo, Finagrit, Cofco, Ozk and Farm Sense submitted offers ranging from $262.12/t to 

$279.99/t cfr Tunisia. 

Aston submitted the highest offer, while Finagrit submitted the lowest offer for 25,000t, 

according to market participants. 

In Tunisia's previous successful soft wheat tender in late January, ODC secured 100,000t of 

milling wheat in the price range of $260.77-263.55/t cfr Tunisia for shipment in March-April 

from Cargill and Buildcom. 

Grains, oilseeds and veg oils tenders 

Buyer Issued Closes Status Cargo Shipment/ 

delivery 

Price Seller Notes 

Jordan's 

MIT 

27-

Feb 

11-

Mar 

Open 100,000-

120,000t 

milling 

wheat 

May-July 
  

cfr Aqaba 

Jordan's 

MIT 

27-

Feb 

5-

Mar 

Open 100,000-

120,000t 

feed barley 

May-July 
  

cfr Aqaba 

Tunisia'

s ODC 

27-

Feb 

28-

Jan 

Closed 25,000t 

milling 

wheat 

25 Mar-15 

Apr 

  
cfr optional origin 

Algeria'

s OAIC 

24-

Feb 

25-

Feb 

Closed 50,000t 

milling 

wheat 

Apr-June 
  

cif Mostaganem 

and/or Tenes 

Jordan's 

MIT 

20-

Feb 

26-

Feb 

Closed 100,000-

120,000t 

feed barley 

Apr-May 
  

cfr Aqaba 

Jordan's 

MIT 

19-

Feb 

25-

Feb 

Closed 100,000-

120,000t 

milling 

wheat 

May-July 
  

cfr Aqaba 

Japan's 

MAFF 

18-

Feb 

20-

Feb 

Closed 96,160t 

milling 

wheat 

21 Mar-31 

May 

  
US (HRW, WW), 

Can (CWRS), Aus 

(ASW) 

Jordan's 

MIT 

13-

Feb 

19-

Feb 

Closed 60,000t feed 

barley 

2h June $24

0.75 

Viterr

a 

cfr Aqaba 

https://direct.argusmedia.com/integration/newsandanalysis/article/2652350


 

Wheat: Sellers support CVB wheat prices 

London, 28 February (Argus) — Spot offers of milling wheat shipping from the Romanian-

Bulgarian ports of Constanta/Varna/Burgas (CVB) rose against the underlying futures contract 

on Friday, but fob-basis buyers were reluctant to follow, according to market participants. 

Support for Black Sea 11.5pc wheat offers – which gained €3/t on the day against Paris-listed 

May futures – could come at least in part from sellers looking to cash in on upcoming state 

tender covers, market participants said. 

Sellers at CVB ports could be eyeing recent tenders from Algeria's state grains buyer OAIC, 

which sought cargoes for delivery to both deep and shallow water ports from April. 

Meanwhile, 13 trading firms participated in Tunisian state-run grains agency ODC's tender to 

purchase 25,000t milling wheat. The lowest offer came from Finagrit at $262.12/t cfr, for 

shipment between 25 March and 15 April. This prices similarly to ODC's previous purchases, 

in a range of $260.77-$263.55/t cfr for March-April shipment, procured in late January. 

Elsewhere, sellers of French milling wheat pushed offers of cargoes delivered to Morocco 

lower. Sell-side prices of flagship French 11pc wheat fell by €3/t against Euronext March 

futures, to a €18/t premium to the underlying contract on a cfr Morocco basis. 

Pressure on delivered prices came from lower freight costs week-on-week, according to traders, 

while differentials for French product held steady on the day on a fob Rouen basis. 

Looking ahead, conditions deteriorated slightly for France's 2025-26 new-crop wheat, currently 

in the "beginning-of-tillering" stage for the majority of planted areas. Planted areas rated good-

to-excellent (g/e) fell by one percentage point (pp) in the week to 23 February, to 73pc, 

according to latest data from FranceAgriMer. Although this remains well above the previous 

year's conditions – when just 68pc of areas were rated g/e by this stage in the season, and only 

49pc by the completion of harvest in August – 2024-25 conditions fall short of the average 85pc 

g/e areas across the four previous seasons. 

Feed grains: Market nervous heading into March 

Paris, 28 February (Argus) — Mediterranean markets held steady on Friday, with liquidity still 

constrained by a lack of supply, while the wider market continued to watch the Americas for 

latest developments in trade policy and weather. 

Feed wheat prices in the Mediterranean closed the week still firm, with sellers of Ukrainian 

feed wheat pushing for April cargoes at $240/t fob Pivdennyi-Odesa-Chornomorsk (POC) 

ports. 

Feed buyers had little choice of other grains in the region. Offers of French feed barley at $235/t 

fob Rouen were down from the $240/t fob quoted at the beginning of February during a round 

of sales to Morocco , but still failed to garner much demand, with the closest bid at $230/t fob. 

Buyers in Libya held back in the hope of lower offers elsewhere, market participants said, while 

https://direct.argusmedia.com/integration/newsandanalysis/article/2657706
https://direct.argusmedia.com/integration/newsandanalysis/article/2661102
https://direct.argusmedia.com/integration/newsandanalysis/article/2652350
https://direct.argusmedia.com/integration/dataanddownloads/downloadfile/460553


Jordan's trade ministry MIT issued a new tender to buy feed barley closing on 5 March, without 

any sign of purchases in a tender closed on 26 February. MIT requests offers for mid-May to 

end-July shipment in its latest tender. 

The end of February marks the end of Brazil's second corn planting window, with analysts now 

able to assess the final planted areas at risk of dry weather to come later in the season. But as 

March arrives, the issue of US tariffs on Mexico, plus any retaliation is set to rear again come 

next week. US sellers are increasingly committed on corn shipments to Mexico, even as export 

sales slow. 

Into the US' new September-August marketing year, the latest report on acreages from 

USDA confirmed market expectations of a strong preference for planting corn rather than 

soybeans among US farmers this year. These projections put the corn stock-to-use ratio for the 

US in 2025-26 to their highest since 2017-18. This is all the more notable given high exports 

further cutting into expectations of ending stocks for the current 2024-25 season. Recent 

demand for US current-crop corn has been particularly strong in Asia, as well as Mexico. At 

least three of the five cargoes to change hands in a round of buying for May from South Korean 

feed groups earlier this week were booked to load from the US Pacific Northwest (PNW), 

traders said. The various tenders closed at prices between $257.19-261.50/t cif. 

Low flood risk expected for upper Mississippi River 

Houston, 28 February (Argus) — The spring flood risk is low along the upper Mississippi River, 

as area soils and streams have amble capacity to accommodate seasonal precipitation, according 

to the National Weather Service (NWS). 

Precipitation in the Corn Belt has been below normal this winter, keeping the region abnormally 

dry, the NWS said Thursday in its second Spring Flood Outlook. Minimal snow pack has 

formed in the Northern Plains following lackluster winter precipitation. Both these factors have 

reduced the risk for March-April flooding along the upper Mississippi River. 

Around 0-2in of water equivalent are in the snowpack along the northern stretches of 

Minnesota, Wisconsin and Michigan. In addition, stream flows are below normal, giving them 

more capacity to handle spring rains and snow melt. 

In other areas of the Corn Belt and the Northern Plains, unfrozen soil is expected to soak up 

precipitation, asmoisture levels remain below normal. Southern Illinois and Missouri have no 

frozen soil, completely thawing since the previous outlook. Iowa has 16-24in of frozen soil, 

slightly higher over the past two weeks. Northern states such as Minnesota and Wisconsin still 

have an average of 24-36in of frost depth. 

These states have the entire month of March to defrost and gain moisture levels, since the 

majority of spring planting for the Corn Belt begin in April. 

Normal precipitation is projected for the upper Mississippi River basin through the first half of 

March, according to the NWS' Climate Prediction Center. The seasonal temperatures outlook 

for March-April are near normal, while precipitation is anticipated to be above average. 

https://direct.argusmedia.com/integration/newsandanalysis/article/2662476
https://direct.argusmedia.com/integration/newsandanalysis/article/2662476
https://direct.argusmedia.com/integration/newsandanalysis/article/2662715
https://direct.argusmedia.com/integration/newsandanalysis/article/2662715
https://direct.argusmedia.com/integration/newsandanalysis/article/2658451


BR agriculture: Weather favors winter corn in Parana 

Sao Paulo, 28 February (Argus) — Regular and well-distributed rains have favored the 

development of winter corn crops in Parana state, increasing estimates for record production 

from the 2024-25 harvest. 

The state's department of rural economy Deral projects that the volumes from the current cycle 

will reach a record of almost 15.9mn metric tonnes (t), up from the record 14.2mn t set in the 

2022-23 harvest. 

The first forecast for the season estimated 15.5mn t. The projection was based on the fact that 

the 2.6mn hectares (ha) planting area in the state for the current cycle was second only to the 

2.7mn ha record in the 2021-22 harvest. The 2022-23 cycle had a little under 2.4mn ha. 

The advance in the expected planted area is based on the prospect of higher international corn 

prices this year, since the US department of agriculture (USDA) projects that demand for the 

grain in 2024-25 will exceed global production by more than 30mn t. Higher competition for 

limited volumes could drive up prices, encouraging farmers to invest in the crop in search of 

higher profits. 

The forecast of better weather conditions also favored higher yield projections in Parana. Deral 

initially estimated that the average yields from the 2024-25 second corn crop would set a new 

record, reaching 6,061 kg/ha — up from the 5,964 kg/ha from the 2022-23 cycle and beyond 

the 6,001 kg/ha record set in 2014-15. 

Yield expectations for the current season now stand at 6,072 kg/ha, amid ideal weather in the 

first months of planting. Deral reported that the around 1.7mn ha sown through 24 February are 

considered to be of good quality. 

Field work began around the first week of 2024, when excessively dry weather that prevailed 

over the state caused concern. Rains returned in mid-January, but irregularly and with high 

intensity in some areas. This delayed the progress of planting and damaged conditions of the 

first areas sown. 

But weather conditions stabilized at the beginning of February last year and high temperatures 

and regular rainfall favored the germination of sown crops. In addition, Deral reports that the 

pressure from grain bugs and grasshoppers on the crop is low so far. 

Producers are expected to increase corn planting areas and reduce those of wheat, according to 

market participants. The good development of early crops and the prospect of rising prices favor 

area expansions, although some regions that have recorded losses in recent harvests are 

planning to sow less corn to avoid risks. 

Rainfall needs to remain regular and well-distributed over the next few months, when planting 

should be completed and a large part of the crops will enter their reproductive phases. These 

are the stages most sensitive to water stress. 

Parana's 2024-25 second corn crop is 65pc sown. Planting is only 1 percentage point behind the 

progress of the previous harvest a year earlier. In 2024, sowing advanced to 99pc from 66pc 



between 26 February-25 March. The drought observed throughout the first half of the year led 

to only 68pc of the crops in the 2023-24 cycle being assessed at good quality before harvest 

began. 

The 2023-24 winter corn crop was also initially expected to achieve record production in 

Parana, but droughts during the planting season production from the cycle at just 12.6mn t amid 

average yields of 4,966 kg/ha. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



Price and Data 

Description 

 

Unit Price Date 

Corn Ukraine cpt POC spot 

 

USD/t 223,50⭣ 28.02.2025 

Wheat 11.5pc Ukraine fob POC spot 

 

USD/t 241- 28.02.2025 

Wheat 12.5pc Russia fob Novorossiysk spot 

 

USD/t 252⭣ 28.02.2025 

Soybean oil Argentina waterborne fob 

upriver USD/t month 1 - Houston close 

 

USD/t 1.007,95⭣ 28.02.2025 

Rapeseed oil fob Dutch Mill RSO - London 

close 

 

USD/t 1.142,441⭡ 28.02.2025 

Sunflower oil fob northwest Europe 6 ports 

spot - London close 

 

USD/t 1.228,75⭡ 28.02.2025 

⭣ Price dropped in comparison to last report.  

⭡Price raised in comparison to last report.  

-Price has not changed.  
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