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U.S. Soybean Ending Stocks Projected Higher for
MY 2024/25

A higher carryover raised the marketing year (MY) 2024/25 U.S. soybean ending stocks forecast by
10.0 million bushels to 455.0 million bushels. The increase in expected carryover stocks is due to a
reduction of the soybean crush forecast for MY 2023/24, which is reduced by 10.0 million bushels to
2.29 billion bushels due to lower domestic meal demand. The higher domestic soybean meal prices
along with slower livestock growth contributed to revised estimate for U.S. soybean meal demand. The

forecasts for soybean, soybean meal, and soybean oil prices are unchanged this month.

Global rapeseed production for MY 2024/25 is reduced this month by 1.3 million metric tons on a lower
production forecast for the European Union (EU) and Australia. The EU rapeseed production is reduced
this month by 0.3 million metric tons to 18.8 million metric tons on lower yield. Australia rapeseed
production is reduced by 1.0 million metric tons to 5.5 million metric tons on lower planted acreage.

Global rapeseed crush and ending stocks are expected to decline.

Approved by USDA’s World Agricultural Outlook Board



Domestic Outlook

U.S. Soybean Meal Exports Offset Weak Domestic Soybean
Meal Demand

Although U.S. soybean meal exports are on a seasonal decline, exports are still outpacing last
year’s shipments throughout the spring season. For the October 2023—April 2024 period, U.S.
soybean meal exports totaled 10.4 million short tons, up 21 percent from the same period last
year (figure 1).

Figure 1
U.S. soybean meal exports
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data.
In May, U.S. exporters shipped over 900 thousand metric tons of soybean meal according to the
USDA, Foreign Agricultural Service (FAS) Weekly Export Sales report. U.S. soybean meal has
offset the decline in trade from Argentina. However, as Argentina begins to crush, U.S.
shipments are projected to slow in the remaining months. Robust U.S. soybean meal export
commitments result in a higher MY 2023/24 export forecast of 16.0 million short tons, up 0.2
million short tons from last month. In contrast, domestic soybean meal demand for MY 2023/24
is reduced by 0.4 million short tons on pace to date. The annual soybean meal price forecast

remains unchanged this month and stands at $380.00 per short ton.

With lower domestic demand for soybean meal, U.S. soybean crush for MY 2023/24 is reduced
this month by 10.0 million bushels to 2.29 billion bushels. Considering expansion of U.S.
soybean crush capacity and higher soybean supply, the U.S. soybean crush forecast for MY

2024/25 remains unchanged this month at 2.43 billion bushels.
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Decline in U.S. Domestic Soybean Oil Price Supports Slightly
Higher Exports

In MY 2023/24, soybean oil prices have fallen as production has increased with record soybean
crush and record vegetable oil imports. According to the USDA, National Agricultural Statistics
Service (NASS), soybean crush from September through April was 1.55 billion bushels, up 56
million bushels from the same period last year. In April, soybean oil stocks were 2.3 billion
pounds, down 2 percent from March while production dropped 13 percent. Soybean oil prices in
Decatur, lllinois, dropped 2 cents from April to 43 cents per pound in May, potentially spurring
soybean oil exports (figure 2). During the October—April 2023/24 period, soybean oil exports
totaled 186.0 million pounds. Although down from last year, the outstanding U.S. soybean oil
sales stand at 114.0 million pounds as of May 30, up 5 percent from the same period last year.
USDA raised its MY 2023/24 soybean oil export forecast by 100.0 million pounds to 450.0
million pounds. Furthermore, the soybean oil export forecast for MY 2024/25 is increased by
100.0 million pounds to 600.0 million pounds. The domestic consumption of soybean oil for MY
2023/24 and MY 2024/25 is lowered 200.0 million pounds and 100.0 million pounds,
respectively, for food, feed, and other industrial use. The soybean oil price forecast for MY

2024/25 is unchanged at 42 cents per pounds, down 6 cents from MY 2023/24.

Figure 2
Soybean oil exports and price
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Note: The May 2024 value is estimated using weighted weekly sales data from USDA, Foreign Agricultural Service's Export
Sales report.

Source: USDA, Economic Research Service using USDA, Agricultural Marketing Service data; and USDA, Foreign Agricultural
Service, Export Sales and Global Agricultural Trade System data.
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International Outlook
Prospect for Global Rapeseed Output Declines

Global rapeseed production for MY 2024/25 is reduced this month by 1.3 million metric tons to
87.1 million metric tons on lower production in the EU and Australia. Global rapeseed exports
are expected to decline by 0.7 million metric tons to 16.9 million metric tons as lower exports
from Australia are partially offset by slightly higher rapeseed exports from Canada. Major
importers of Australia’s rapeseed, including the EU, Pakistan, and the United Arab Emirates are
expected to import less rapeseed than previously forecasted. With less global rapeseed supply,
global rapeseed crush is forecasted down 0.8 million metric tons, at 82.9 million metric tons,
resulting in lower rapeseed oil production. Furthermore, the global rapeseed oil consumption
forecast is reduced, and it is partially offset by higher soybean oil and palm oil consumption.
Global rapeseed ending stocks for MY 2024/25 are expected to decline to 7.5 million metric
tons, down 0.3 million metric tons from last month’s forecast and 0.8 million metric tons lower

than last year’s ending stocks.

Figure 3
Global rapeseed production, crush and ending stocks
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database, June 2024.

The EU’s rapeseed production for MY 2024/25 is forecast at 18.8 million metric tons, down 0.3
million metric tons from last month on lower yield. The EU’s rapeseed yield is estimated at 3.21

tons per hectare, down 1 percent from last month. By the end of May, most of the rapeseed

crop was ahead of normal development and was entering the pod-filling stage. Dry weather in
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Hungry and Romania, which began in the middle of January and persisted throughout May, is
expected to affect pod fill development. At the same time, excessive rainfall in France and
Germany is expected to hinder the yield potential. The harvested area is estimated at 5.9 million

hectares, unchanged from last month but down 6 percent from last year.

The EU’s rapeseed supply for 2024/25 is forecast at 26.8 million metric tons, down 0.6 million
metric tons from last month on lower production and import forecasts. As a result of lower
supply, the EU’s rapeseed crush for MY 2024/25 is reduced this month to 24.1 million metric
tons. Furthermore, ending stocks are expected to decline to 1.5 million metric tons, down 0.2
million metric tons from last month and 0.2 million metric tons lower than the previous 2023/24

season.

Australia’s rapeseed production forecast for MY 2024/25 is reduced this month by 1.0 million
metric tons to 5.5 million metric tons on lower area. The harvested area is estimated at 3.2
million hectares, down 0.6 million hectares from last month’s forecast. Persistent dryness in
Western Australia and South Australia discouraged producers from planting rapeseed in favor of
other crops, such as wheat, barley, and pulses. Australia’s rapeseed yield forecast stands at
1.72 metric tons per hectare, nearly unchanged from last month’s forecast. As a result of a

lower rapeseed crop, Australia’s exports and ending stocks are reduced this month.

Brazil's Soybean Production Lowered on Flood Conditions in
MY 2023/24

In May, the continued rains in the State of Rio Grande do Sul have disrupted MY 2023/24
harvesting progress and limited the number of fields that can be harvested. The State of Rio
Grande do Sul agency, EMATER/RS (Associa¢ao Riograndense de Empreendimentos de
Assisténcia Técnica e Extensao Rural), reported a reduction in the State’s soybean acreage
and production. The harvested area is estimated down by 100,000 hectares to 45.8 million
hectares. The lower harvested area, combined with a slightly lower yield, pushes Brazil's MY
2023/24 estimated production to 153.0 million metric tons, down 1.0 million metric tons from last
month’s forecast. Brazil's MY 2023/24 soybean import forecast is raised this month by 0.2
million metric tons on higher imports from Paraguay. For Brazil's local year (Jan.—Dec. 2024),
the soybean export forecast is lowered by 1.0 million metric tons, while the MY 2023/24 (Oct.-
Sep.) soybean export forecast is unchanged. With lower production, higher imports and
unchanged use, soybean stocks at end of September 2024 are reduced to 30.6 million metric
tons.

5

Qil Crops Outlook: June 2024, OCS-24f, June 14, 2024
USDA, Economic Research Service



Suggested Citation

Bukowski, M., & Swearingen, B. (2024). Oil crops outlook: June 2024 (Report No. OCS-24f). U.S.
Department of Agriculture, Economic Research Service.

Use of commercial and trade names does not imply approval or constitute endorsement by USDA.

In accordance with Federal civil rights law and U.S. Department of Agriculture (USDA) civil rights regulations and
policies, the USDA, its Agencies, offices, and employees, and institutions participating in or administering USDA
programs are prohibited from discriminating based on race, color, national origin, religion, sex, gender identity
(including gender expression), sexual orientation, disability, age, marital status, family/parental status, income derived
from a public assistance program, political beliefs, or reprisal or retaliation for prior civil rights activity, in any program
or activity conducted or funded by USDA (not all bases apply to all programs). Remedies and complaint filing
deadlines vary by program or incident.

Persons with disabilities who require alternative means of communication for program information (e.g., Braille, large
print, audiotape, American Sign Language, etc.) should contact the responsible Agency or USDA's TARGET Center
at (202) 720-2600 (voice and TTY) or contact USDA through the Federal Relay Service at (800) 877-8339.
Additionally, program information may be made available in languages other than English.

To file a program discrimination complaint, complete the USDA Program Discrimination Complaint Form, AD-3027,
found online at How to File a Program Discrimination Complaint and at any USDA office or write a letter addressed to
USDA and provide in the letter all of the information requested in the form. To request a copy of the complaint form,
call (866) 632-9992. Submit your completed form or letter to USDA by: (1) mail: U.S. Department of Agriculture,
Office of the Assistant Secretary for Civil Rights, 1400 Independence Avenue, SW, Washington, D.C. 20250-9410;
(2) fax: (202) 690-7442; or (3) email: program.intake@usda.gov.

USDA is an equal opportunity provider, employer, and lender.

6
Qil Crops Outlook: June 2024, OCS-24f, June 14, 2024
USDA, Economic Research Service




	U.S. Soybean Ending Stocks Projected Higher for MY 2024/25
	Domestic Outlook
	U.S. Soybean Meal Exports Offset Weak Domestic Soybean Meal Demand
	Decline in U.S. Domestic Soybean Oil Price Supports Slightly Higher Exports

	International Outlook
	Prospect for Global Rapeseed Output Declines
	Brazil’s Soybean Production Lowered on Flood Conditions in MY 2023/24


