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Argentina – Soybean Yields vs. La Niña

Source: USDA, CPTEC,
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USD/BRL = 1,75 dec/11

Dollar Depreciation - US Dollar Index and BRL

Source:  IMF, BC
USD Index: The US Dollar Index (USDX) is an index ( or measure) of the value of the United States dolla r relative to a basket of foreign currencies. 
Euro (EUR), 57.6% weight, Pound sterling (GBP), 11. 9% weight, Canadian dollar (CAD), 9.1% weight,
Swedish krona (SEK), 4.2% weight and, Swiss franc ( CHF) 3.6% weight., Japanese Yen (JPY) 13.6% weight.
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Soybeans – Commercial Hedgers
Daily Margins Adjustments at CME
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Accumulated since 15/jun/10 = -14.0 bi US$
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Harvested Area (mi ha) Production (mi t)



Source: USDA, Agroconsult. 

USA – Crop Return on Soybeans and Corn

Soybeans Corn
Soja

(bu/acre)
Milho

(bu/acre) Soja / Milho 1,84 1,99 2,14 2,29 2,44 2,59 2,74

172 53 182 Iowa 266 224 183 141 99 57 16
156 49 176 Illinois 290 251 212 174 135 96 58
165 55 177 Nebraska 230 186 143 99 56 12 -31
165 42 176 Minnesota 349 316 283 250 216 183 150
159 49 168 Indiana 244 205 167 128 89 51 12
165 40 142 South Dakota 193 162 131 99 68 36 5
165 41 141 Kansas 176 144 112 80 48 16 -17
165 44 155 Wisconsin 227 193 159 124 90 56 22
165 48 166 Ohio 245 207 169 132 94 57 19
165 42 142 Missouri 173 141 108 75 42 9 -24
165 32 126 North Dakota 186 160 135 110 84 59 34
140 39 140 Outros 222 192 162 131 101 71 41

Milho
Soja

Crop (mi ha) 2010/11 2011/12
Corn 35,70 37,24 1,54 4,3%
Soybeans 31,45 30,64 -0,82 -2,6%
Soybeans + Corn 67,15 67,88 0,73 1,1%
Wheat 6,58 6,49 -0,10 -1,5%
Cotton 4,47 5,53 1,06 23,8%
Total 78,21 79,90 1,69 2,2%

CRP

Variação

Safra 2011/12

Data 2-dez-10
Soja (nov) 1.197
Milho (dez) 523
Soja/Milho 2,29
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Argentina - Yield
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Source: CONAB. Forecast : Agroconsult
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China – Demand
Crop Season 2010/11 

Source: Agroconsult, CONAB. Forecast: Agroconsult

ImportsDemand



China – Feed Use (% of Potential)
Crop Season 2010/11 

Source: USDA. Agroconsult,. Forecast: Agroconsult
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Source: USDA, Agroconsult, Bolsa de Cereales,Sagpya , Conab. Forecast: Agroconsult

Soybeans - Supply and Demand
World (MMT) 2007/08 2008/09 2009/10 2010/11

Beginning Stocks 67,1 58,1 46,2 63,7

Production 221,8 210,9 260,6 259,6

USA 72,9 80,7 91,4 91,9

Brazil 60,0 57,2 69,0 68,4

Argentina 48,0 31,6 55,0 52,1

Paraguay 6,9 4,0 7,2 7,7

China 14,0 15,5 14,7 14,4

Others 20,0 21,9 23,3 25,1

Consumption 230,3 221,2 238,4 255,2

USA 51,6 48,1 50,7 48,5

Brazil 34,8 34,8 36,1 36,6

Argentina 36,2 32,8 35,5 41,0

China 49,8 51,4 59,4 68,9

EU 16,1 14,1 13,8 14,4

Others 41,8 40,0 42,8 45,9

Ending Stocks 58,1 46,2 63,7 65,9

Stock to Use Ratio (%) 25 21 27 26

Agroconsult
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World – Stock/Use vs. Prices
Crop Season 2010/11
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Soybeans – Stocks vs. Prices
Crop Season 2010/11 

USA (Ending Stocks August)

Stock/Use and CME Prices
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Soybeans / CBOT Prices
Crop Season 2010/11 

Source: CME. 
Position:  December, 2
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Source: Agroconsult, CONAB. Forecast: Agroconsult

Brazil – Production Costs
2010/11

Mato Grosso
(R$/ha)

Paraná
(R$/ha)

Item (R$/ha) 2009/10 2010/11 �  %
Operation machinary 64 61 -4,3%

Labor 155 171 10,7%

Seed 136 129 -5,2%

Fertilizers 342 334 -2,3%

Chemicals 285 222 -22,1%

Post Harvest 129 118 -8,3%

Interest and Insurance 55 57 4,3%

Item (R$/ha) 2009/10 2010/11 �  %
Operation machinary 62 59 -4,9%

Labor 184 203 10,7%

Seed 129 112 -13,0%

Fertilizers 294 247 -16,0%

Chemicals 312 237 -24,3%

Post Harvest 163 166 2,0%

Interest and Insurance 52 50 -2,9%



Yield (60kg/ha)

Paraná – Return on Outlay
2010/11 Crop Season

Source: Agroconsult
Londrina/PR
Exchange rate: R$ 1,72USD may/11 and  CBOT 12,0 US$ /bu may/11
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615
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891 879

1.044

730 673 706

4% 7% 5% 10% 11% 9% 12% 57% 43% 100%

Forward Sales

Source:  Agroconsult
State Mato Grosso

Mato Grosso – Seasonality of Sales
2010/11 Crop Season

Crop 09/10
40%  in November



Yield (60 kg/ha)

Mato Grosso – Return on Outlay
2010/11 Crop Season

Source:  Agroconsult
State Mato Grosso
Exchange rate: R$ 1,72/USD  may/11 and CBOT 12,0 US$ /bu may/11
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Stock/Use Prêmio (set-dez)

Source: USDA, Agroconsult, Bolsa de Cereales,Sagpya , Conab. Forecast: Agroconsult

Soybeans – Stocks vs. Prices
Crop Season 2010/11 

BRAZIL (Ending Stocks December)

Stock/Use and Brazil Premium

Premium (sep – dec)
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Source: CONAB. Forecast : Agroconsult

Brazil – Area and Production
Crop Season 2011/12

Harvested Area (mi ha) Production (mi t)
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Corn



Source: Agroconsult, CONAB.

Brazil – Total Production
2009/10 Crop
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Source: Agroconsult, CONAB. Forecast: Agroconsult

Brazil – Supply and Demand
2009/10 Crop

Brazil (mi t) 2007 2008 2009 2010

Begging Stocks 4,9 3,6 11,4 10,6
Total Production 51,7 58,9 51,8 56,0
First Crop 36,1 39,9 33,7 34,1
Second crop 15,6 19,0 18,2 21,9
Imports 1,1 0,8 1,1 0,6
Supply 57,7 63,2 64,3 67,2

Consumption 43,2 45,5 45,9 48,2
Poultry 18,9 20,0 20,0 21,5
Swine 9,5 9,6 10,0 10,1

Other Animals 5,6 6,1 6,0 6,3
Other Use 9,2 9,7 9,9 10,3

Exports 10,9 6,4 7,8 10,5

Ending Stocks 3,6 11,4 10,6 8,5

SUPPLY

DEMAND



Source: Secex
*2010: Agroconsult Forecast :10 million  t.

Corn - Brazilian Exports
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Source: Agroconsult

Brazil – Summer Corn
2010/11 Crop

Prodution
(MMT)

Planted Area
(mi ha)



Source: Agroconsult
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Brazil – Total Production
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Summer Winter

Source: Agroconsult, CONAB.
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Brazil – Meat Production
Poultry and Swine

Poultry – Production
(mi t)

Swine – Production
(mi t)

Source: Agroconsult, CONAB. Forecast: Agroconsult
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Source: Agroconsult, CONAB. Forecast: Agroconsult

Brazil – Meat Exports
Poultry and Swine

Poultry – Exports
(MMT)

Swine – Exports
(MMT)



Source: Agroconsult, CONAB. Forecast: Agroconsult

Brazil – Supply and Demand
2010/11 Crop

Brazil (mi t) 2007 2008 2009 2010 2011

Begging Stocks 4,9 3,6 11,4 10,6 8,5
Total Production 51,7 58,9 51,8 56,0 53,5
First Crop 36,1 39,9 33,7 34,1 32,0
Second crop 15,6 19,0 18,2 21,9 21,5
Imports 1,1 0,8 1,1 0,6 0,6
Supply 57,7 63,2 64,3 67,2 62,6

Consumption 43,2 45,5 45,9 48,2 50,1
Poultry 18,9 20,0 20,0 21,5 22,5
Swine 9,5 9,6 10,0 10,1 10,4

Other Animals 5,6 6,1 6,0 6,3 6,7
Other Use 9,2 9,7 9,9 10,3 10,5

Exports 10,9 6,4 7,8 10,5 7,0

Ending Stocks 3,6 11,4 10,6 8,5 5,6

SUPPLY

DEMAND



Brazil – Ending Stocks 
(equivalent days of consumption)

Source: Agroconsult
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Brazil – BM&F Prices vs. Stocks

Source: BM&F, Agroconsult. Prices BM&F
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Brazil – Export Parity

Source: BM&F, Agroconsult. Prices BM&F
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Source: Agroconsult, CONAB. Forecast: Agroconsult

Yield (60 kg/ha)

Paraná (Medium tech) – Summer Corn Profitability
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Source: Agroconsult, CONAB. Forecast : Agroconsult

Yield (60 kg/ha)

Paraná (High tech) – Summer Corn Profitability
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Yield (60 kg/ha)

Mato Grosso – Winter Corn Profitability
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Yield (60 kg/ha)

Paraná – Winter Corn Profitability



Source: Agroconsult

Brazil – Summer Corn
2011/12 Crop

Planted Area
(mi ha)



Corn: International Market 



Source: USDA

USA – 2010/11 Crop

Production
(mi t)

Harvested Area
(mi ha)
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-4,4%



Source: USDA

World – Supply and Demand

World (MMT) 2006/07 2007/08 2008/09 2009/10 2010/11
Beginning Stocks 126 110 130 147 144

Production 714 794 799 814 820
USA 268 331 307 333 319

Brazil 51,7 58,9 51,8 56,0 53,6
Argentina 22,5 22,0 15,0 22,5 24,2

China 152 152 166 158 168
�UE 54 48 62 57 55

Outros 167 182 196 187 201

Consumption 727 775 779 811 837
USA 231 262 259 282 292

China 145 149 152 159 162
�UE 62 64 62 61 59

Brazil 43 45 46 48 50
Others 245 255 261 262 275

Ending Stocks 110 130 147 144 125

Stock to Use (%) 15 17 19 18 15
Agroconsult Forecast



Source: Agroconsult/ USDA, CME. Prices: CME

USA – Corn Stock/Use

Stock/Use (%) CBOT Prices (US$/bu)



Source: USDA

USA – Corn Consumption for Ethanol
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USA – Ethanol - Crushing Margin

Source: Agroconsult
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Coffee – World Consumption
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Source: USDA, OIC, FAO. Forecast Agroconsult.
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Consumption – Main Players
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Source: USDA, OIC. Forecast Agroconsult.
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Brazil  will be 
the largest 

global market 
in 2014



USA – Specialty Coffee Market

Sorce: NCA 2010 Drinking trends

Specialty Coffee = Gourmet; Cold and Hot Drinks Coffee-based.
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Coffee – World Consumption by Group

Source: USDA, OIC. Forecast Agroconsult.
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Coffee – China Consumption

Starbucks Started in 
China in 1999

A decade
later has 376 

stores

Starbucks' Top 
International

Markets

1º – Canada
2º – Japan
3º – U.K.
4º – China
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Source: USDA, Starbucks Research.

Chinese Habit (Culture) changes



Supply



World – Production Vs. Consumption

Source: USDA, OIC. Forecast Agroconsult
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Vietnam– Production and Exports
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Source: USDA, VICOFA. Forecast Agroconsult
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Colombia – Production and Exports

Source: USDA, Colombia Agriculture Ministry. Forecast Agroconsult.
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Stocks - Countries Consumers Ports

Source: ICE. Elaboration : Agroconsult
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World – Stocks vs. Prices

Source: USDA, OIC. ICE. Forecast: Agroconsult.

International prices (ICE) has increased significantly in response to lower stocks in consumer 
countries

ICE Price (US cents/lb) Total ProducersTotal Consumers



Brazil / Coffee Prices

Source: USDA, OIC. ICE. Forecast: Agroconsult.
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Brazil – Supply and Demand

Source: USDA. Forecast Agroconsult.

���� �
�� ���	
���� �
�� ���	 ���� ���� �
��

����
�	�	

�	��
���
 �
��

���� ���� ���	 ����
����

����

����

���


����

	��	
����

	���
���	

���
���

���
�� 

0;&���	':� !��"#$� 9���#':�Exports

M
ill

io
n 

ba
gs

ProductionConsumption



Brazil – Planted and Harvested Area 
(million ha)

Source: USDA/ IBGE. Forecast Agroconsult.
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Brazil – Supply and Demand
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