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U.S. soybean oil prices at the Gulf peaked at nearly $500/ton above South American port quotes in mid-
June but fell precipitously in July and August. However, premiums have risen again in recent weeks and
currently stand near $90/ton. While this is well above the previous 4-year average of $12/ton, it does
put the premium near levels observed in March.

Much of the rise in U.S. soybean oil Gulf prices relative to those in South America was rooted in
expected dramatic growth in demand from planned renewable diesel plants. U.S. supplies were already
tight and required demand rationing via higher prices to get expected demand in line with anticipated
supply. At nearly $500/ton, the premium for U.S. soybean oil was unsustainable and had the desired
effect of reducing export and biofuel demand. Though premiums have declined substantially, prices at
the Gulf remain elevated near $1,450/ton. This is roughly $400/ton above the level seen at the
beginning of the year and nearly double the 4-year average Gulf price observed between 2017 and
2020.

Reductions in global sunflowerseed and palm oil production last year contributed to higher prices in all
oils in late 2020. In 2021, rising energy prices, demand for biofuels, growing global food oil demand, and
lower rapeseed supplies in Canada have all combined to push vegetable oil prices higher. For the U.S.
domestic market, the reduced supplies and higher prices for Canadian rapeseed oil will likely continue to
support current soybean oil prices and premiums over South American-sourced oil in the coming year.
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Table 01: Major Oilseeds: World Supply and Distribution (Commodity View)

Million Metric Tons

Sep Oct
2017/18 2018/19 2019/20 2020/21 2021/22 2021/22
Production
Oilseed, Copra 5.76 5.79 5.66 5.56 5.82 5.82
Oilseed, Cottonseed 45.09 43.10 44.42 41.12 43.32 43.68
Oilseed, Palm Kernel 18.68 19.45 19.30 19.05 19.93 19.93
Oilseed, Peanut 47.12 47.00 48.41 49.66 50.53 50.46
Oilseed, Rapeseed 75.07 72.60 69.08 72.51 68.17 67.36
Oilseed, Soybean 343.40 361.32 339.89 365.26 384.42 385.14
Oilseed, Sunflowerseed 48.01 50.66 53.94 49.14 56.97 55.86
Total 583.13 599.93 580.68 602.29 629.16 628.24
Imports
Oilseed, Copra 0.12 0.21 0.23 0.17 0.17 0.17
Oilseed, Cottonseed 0.81 0.65 0.76 0.78 0.83 0.88
Oilseed, Palm Kernel 0.15 0.14 0.12 0.11 0.11 0.11
Oilseed, Peanut 3.08 3.53 4.30 4.46 4.34 4.29
Oilseed, Rapeseed 15.72 14.64 15.92 16.43 13.27 14.19
Oilseed, Soybean 153.82 145.79 164.97 165.85 170.94 170.62
Oilseed, Sunflowerseed 2.47 2.94 3.44 2.83 3.68 3.49
Total 176.16 167.89 189.72 190.63 193.35 193.76
Exports
Oilseed, Copra 0.18 0.18 0.27 0.26 0.25 0.25
Oilseed, Cottonseed 0.87 0.76 0.84 0.93 1.02 1.02
Oilseed, Palm Kernel 0.17 0.07 0.07 0.08 0.08 0.08
Oilseed, Peanut 3.51 3.80 4.90 4.69 4.69 4.69
Oilseed, Rapeseed 16.53 14.62 15.91 17.15 13.56 14.21
Oilseed, Soybean 153.24 148.94 165.06 164.87 173.17 173.08
Oilseed, Sunflowerseed 2.75 3.23 3.64 2.99 3.89 3.69
Total 177.25 171.59 190.68 190.97 196.66 197.01
Crush
Oilseed, Copra 5.65 5.81 5.55 5.45 5.64 5.64
Oilseed, Cottonseed 33.63 32.98 34.11 32.00 33.41 34.01
Oilseed, Palm Kernel 18.58 19.38 19.24 18.96 19.83 19.83
Oilseed, Peanut 18.14 18.12 19.25 19.89 19.99 19.99
Oilseed, Rapeseed 68.14 67.86 68.22 71.14 67.64 66.65
Oilseed, Soybean 295.00 298.58 312.48 315.61 329.35 328.39
Oilseed, Sunflowerseed 44.24 46.57 49.52 45.30 52.34 51.71
Total 483.36 489.29 508.36 508.34 528.20 526.23
Ending Stocks
Oilseed, Copra 0.11 0.08 0.07 0.04 0.05 0.05
Oilseed, Cottonseed 1.91 1.71 1.44 1.19 1.50 1.60
Oilseed, Palm Kernel 0.21 0.23 0.21 0.21 0.23 0.23
Oilseed, Peanut 5.11 5.20 4.80 4.56 4.32 4.02
Oilseed, Rapeseed 8.21 9.92 7.97 6.11 3.65 4.13
Oilseed, Soybean 100.11 114.10 95.48 99.16 98.89 104.57
Oilseed, Sunflowerseed 2.80 2.59 2.62 2.05 2.61 1.90
Total 118.46 133.82 112.59 113.32 111.25 116.50

Totals may not add due to rounding



Table 02: Major Protein Meals: World Supply and Distribution (Commodity View)

Million Metric Tons

Sep Oct
2017/18 2018/19 2019/20 2020/21 2021/22 2021/22
Production
Meal, Copra 1.88 1.93 1.84 1.81 1.88 1.88
Meal, Cottonseed 15.47 15.11 15.69 14.65 15.35 15.64
Meal, Fish 4.76 4.76 4.62 4.80 4.84 4.84
Meal, Palm Kernel 9.67 10.08 10.02 9.88 10.33 10.33
Meal, Peanut 7.24 7.22 7.67 7.93 7.97 7.97
Meal, Rapeseed 39.24 39.10 39.38 41.06 39.16 38.70
Meal, Soybean 232.49 234.03 245.63 249.02 258.46 258.13
Meal, Sunflowerseed 20.05 20.96 21.84 20.35 23.60 23.22
Total 330.79 333.19 346.68 349.50 361.58 360.70
Imports
Meal, Copra 0.69 0.57 0.47 0.53 0.46 0.53
Meal, Cottonseed 0.33 0.38 0.37 0.35 0.38 0.37
Meal, Fish 3.04 3.09 3.11 3.32 3.17 3.17
Meal, Palm Kernel 6.97 7.36 7.21 7.40 7.47 7.47
Meal, Peanut 0.05 0.10 0.13 0.07 0.11 0.11
Meal, Rapeseed 6.46 7.14 7.96 8.22 7.45 6.89
Meal, Soybean 62.97 63.14 62.22 63.72 65.24 65.69
Meal, Sunflowerseed 6.84 8.08 8.55 7.68 8.84 8.75
Total 87.36 89.86 90.04 91.27 93.11 92.97
Exports
Meal, Copra 0.72 0.69 0.43 0.55 0.55 0.55
Meal, Cottonseed 0.50 0.45 0.40 0.34 0.35 0.35
Meal, Fish 2.64 2.63 2.63 2.75 2.80 2.80
Meal, Palm Kernel 7.21 7.85 7.51 7.56 7.90 7.90
Meal, Peanut 0.10 0.13 0.18 0.20 0.17 0.19
Meal, Rapeseed 6.67 7.21 7.72 8.36 7.33 6.94
Meal, Soybean 65.83 68.11 67.72 68.83 70.58 70.45
Meal, Sunflowerseed 7.16 8.17 8.83 7.90 9.12 9.07
Total 90.81 95.22 95.41 96.47 98.81 98.25
Domestic Consumption
Meal, Copra 1.85 1.82 1.88 1.80 1.79 1.86
Meal, Cottonseed 15.26 15.13 15.69 14.67 15.39 15.67
Meal, Fish 5.17 5.22 5.13 5.39 5.21 5.22
Meal, Palm Kernel 9.29 9.74 9.59 9.76 9.93 9.93
Meal, Peanut 7.19 7.18 7.64 7.80 7.91 7.88
Meal, Rapeseed 38.99 39.25 39.31 40.69 39.50 38.91
Meal, Soybean 228.68 229.70 240.88 245.55 253.00 253.37
Meal, Sunflowerseed 19.45 20.74 21.49 21.00 22.87 22.61
Total 325.88 328.77 341.61 346.65 355.59 355.45
Ending Stocks
Meal, Copra 0.13 0.13 0.13 0.13 0.13 0.13
Meal, Cottonseed 0.22 0.14 0.11 0.10 0.10 0.08
Meal, Fish 0.26 0.26 0.23 0.21 0.20 0.21
Meal, Palm Kernel 0.66 0.51 0.64 0.60 0.55 0.57
Meal, Peanut 0.03 0.05 0.03 0.03 0.03 0.03
Meal, Rapeseed 1.45 1.22 1.54 1.78 1.48 1.52
Meal, Soybean 15.47 14.82 14.07 12.44 11.54 12.44
Meal, Sunflowerseed 1.67 1.81 1.89 1.02 1.29 1.29
Total 19.89 18.95 18.64 16.30 15.31 16.28

Totals may not add due to rounding



Table 03: Major Vegetable Oils: World Supply and Distribution (Commodity View)

Million Metric Tons

Sep Oct
2017/18 2018/19 2019/20 2020/21 2021/22 2021/22
Production
Oil, Coconut 3.56 3.64 3.49 3.44 3.56 3.56
QOil, Cottonseed 5.10 4.97 5.15 4.80 5.04 5.13
Qil, Olive 3.29 3.17 3.12 2.92 3.28 3.28
Qil, Palm 70.54 74.17 72.97 72.86 76.52 76.52
Qil, Palm Kernel 8.25 8.59 8.53 8.40 8.79 8.79
Oil, Peanut 5.88 5.86 6.23 6.43 6.48 6.47
Oil, Rapeseed 28.00 27.72 28.02 29.08 27.73 27.31
Qil, Soybean 55.16 56.01 58.54 59.44 61.86 61.69
Qil, Sunflowerseed 18.61 19.62 21.20 19.08 22.10 21.79
Total 198.38 203.76 207.26 206.46 215.36 214.55
Imports
Qil, Coconut 1.75 1.85 1.84 1.78 1.90 1.90
Oil, Cottonseed 0.08 0.09 0.09 0.09 0.08 0.08
Qil, Olive 1.09 1.10 1.31 1.26 1.38 1.37
Qil, Palm 46.91 50.58 47.81 48.21 50.97 51.00
Qil, Palm Kernel 2.90 3.04 3.02 2.94 3.09 3.16
Qil, Peanut 0.25 0.30 0.31 0.45 0.40 0.40
Oil, Rapeseed 4.82 5.17 5.79 6.23 5.75 5.41
Oil, Soybean 9.98 10.97 11.40 11.83 11.81 11.82
QOil, Sunflowerseed 9.15 9.70 11.70 9.86 11.97 11.93
Total 76.93 82.80 83.27 82.65 87.33 87.05
Exports
Qil, Coconut 1.76 2.13 1.87 1.96 1.92 1.92
Qil, Cottonseed 0.10 0.11 0.11 0.10 0.10 0.10
Qil, Olive 1.12 1.18 1.47 1.31 1.47 1.47
Qil, Palm 48.83 51.91 48.45 48.87 52.05 52.13
Qil, Palm Kernel 3.11 3.39 3.29 3.10 3.47 3.48
Qil, Peanut 0.29 0.32 0.31 0.48 0.39 0.39
Oil, Rapeseed 4.83 5.26 5.85 6.39 5.78 5.36
Oil, Soybean 10.76 11.46 12.31 12.19 12.60 12.56
QOil, Sunflowerseed 10.33 11.50 13.13 10.59 13.24 13.20
Total 81.13 87.25 86.79 84.97 91.01 90.60
Domestic Consumption
Qil, Coconut 3.33 3.45 3.52 3.36 3.58 3.58
Qil, Cottonseed 5.03 4.97 5.13 4.87 5.00 5.06
Qil, Olive 2.87 2.93 3.04 3.12 3.22 3.21
Oil, Palm 66.36 71.62 72.18 73.55 75.66 75.50
QOil, Palm Kernel 7.81 8.31 8.17 8.35 8.52 8.62
Qil, Peanut 5.71 5.96 6.26 6.49 6.46 6.45
Qil, Rapeseed 28.86 28.11 28.10 28.28 28.31 28.06
Oil, Soybean 54.41 55.20 57.23 59.53 61.43 61.27
Oil, Sunflowerseed 17.52 18.19 19.24 18.79 20.55 20.51
Total 191.89 198.73 202.88 206.32 212.72 212.25
Ending Stocks
Qil, Coconut 0.65 0.56 0.50 0.40 0.36 0.36
Qil, Cottonseed 0.17 0.15 0.15 0.07 0.09 0.13
Qil, Olive 0.69 0.84 0.76 0.51 0.49 0.49
Oil, Palm 12.34 13.57 13.73 12.38 12.05 12.27
Oil, Palm Kernel 0.93 0.87 0.96 0.86 0.62 0.71
QOil, Peanut 0.52 0.41 0.38 0.30 0.34 0.32
Qil, Rapeseed 3.34 2.86 2.73 3.37 2.80 2.66
Qil, Soybean 4.03 4.35 4.76 4.32 3.97 4.01
Oil, Sunflowerseed 2.29 1.92 2.45 2.00 2.01 2.01
Total 24.94 25.53 26.40 24.21 22.72 22.95

Totals may not add due to rounding



Table 04: Major Oilseeds: World Supply and Distribution (Country View)

Million Metric Tons

Sep Oct
2017/18 2018/19 2019/20 2020/21 2021/22 2021/22
Production
Brazil 127.21 124.63 133.92 141.42 149.04 149.04
United States 131.48 130.72 106.98 124.56 129.31 130.83
China 59.60 59.95 62.20 65.33 64.60 64.60
Argentina 42.46 60.83 53.64 51.24 57.16 56.11
India 35.43 35.01 36.39 38.49 39.64 39.22
Other 186.95 188.80 187.55 181.24 189.41 188.43
Total 583.13 599.93 580.68 602.29 629.16 628.24
Imports
China 99.28 86.74 102.72 103.36 104.25 104.60
European Union 19.43 20.03 23.01 22.48 21.68 21.65
Mexico 6.77 7.72 7.36 7.69 7.75 7.85
Japan 5.86 5.91 5.78 5.67 5.61 5.71
Egypt 3.36 3.75 4.97 4.07 4.90 4.85
Argentina 4.70 6.41 4.88 5.00 4.70 4.70
Turkey 3.69 3.56 4.38 3.69 4.67 4.60
Thailand 2.59 3.27 3.95 4.11 4.22 4.22
Bangladesh 1.27 2.11 3.07 2.93 3.63 3.63
Indonesia 2.92 3.07 3.04 3.08 3.15 3.15
Other 26.29 25.32 26.57 28.57 28.81 28.81
Total 176.16 167.89 189.72 190.63 193.35 193.76
Exports
Brazil 76.46 75.21 92.43 81.96 93.37 93.37
United States 59.32 48.86 46.97 62.77 57.96 57.96
Canada 15.80 14.49 13.99 15.11 9.84 10.34
Argentina 2.80 10.10 11.20 6.32 7.55 7.55
Paraguay 6.03 4.93 6.62 6.61 6.51 6.51
Ukraine 4.91 5.13 5.68 4.05 4.65 4.75
Australia 2.59 1.55 1.67 3.31 4.33 4.33
Other 9.36 11.32 12.11 10.84 12.45 12.21
Total 177.25 171.59 190.68 190.97 196.66 197.01
Crush
China 127.55 121.37 127.38 129.80 135.39 135.64
United States 60.17 61.03 63.04 62.70 63.61 63.59
Brazil 47.40 46.87 51.49 50.78 52.16 52.16
European Union 45.57 45.48 45.72 46.88 46.31 46.21
Argentina 40.64 44.37 41.88 43.21 46.31 45.41
India 27.76 29.22 29.59 31.58 31.99 31.89
Russia 15.95 18.00 20.05 18.90 20.90 20.65
Ukraine 14.96 17.04 18.73 15.40 18.70 18.45
Indonesia 12.06 12.39 12.67 12.92 13.17 13.17
Canada 11.21 11.37 11.88 12.07 10.85 9.35
Mexico 6.83 7.68 7.37 7.57 7.67 7.75
Pakistan 6.25 6.17 6.19 5.88 5.79 6.33
Turkey 4.84 5.07 5.60 5.11 5.78 5.80
Malaysia 5.48 5.77 5.42 5.05 5.52 5.52
Egypt 3.40 3.74 4.88 4.39 5.00 4.90
Other 53.33 53.73 56.50 56.12 59.07 59.43
Total 483.36 489.29 508.36 508.34 528.20 526.23
Ending Stocks
China 24,71 20.91 28.32 35.44 36.21 37.04
Brazil 32.86 32.64 20.25 27.13 28.11 28.48
Argentina 25.03 30.38 28.09 26.89 26.37 26.70
United States 13.83 26.54 15.96 8.58 6.60 10.21
European Union 3.93 3.71 3.45 1.84 1.73 2.08
Other 18.10 19.64 16.52 13.45 12.23 12.00
Total 118.46 133.82 112.59 113.32 111.25 116.50

Major Oilseeds includes Copra, Cottonseed, Palm Kernel, Peanut, Rapeseed, Soybeans and Sunflowerseeds.



Table 05: Major Protein Meals: World Supply and Distribution (Country View)

Million Metric Tons

Sep Oct
2017/18 2018/19 2019/20 2020/21 2021/22 2021/22
Production
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