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• The Argus Media group (referred to herein as “Argus”) makes no representations or warranties or other assurance, express or implied, about the accuracy or suitability of any information in this 
presentation and related materials (such as handouts, other presentation documents and recordings and any other materials or information distributed at or in connection with this presentation).

• The information or opinions contained in this presentation are provided on an “as is” basis without any warranty, condition or other representation as to its accuracy, completeness, or suitability for any 
particular purpose and shall not confer rights or remedies upon the recipients of this presentation or any other person. Data and information contained in the presentation come from a variety of 
sources, some of which are third parties outside Argus’ control and some of which may not have been verified.

• All analysis and opinions, data, projections and forecasts provided may be based on assumptions that are not correct or which change, being dependent upon fundamentals and other factors and 
events subject to change and uncertainty; future results or values could be materially different from any forecast or estimates described in the presentation.

• To the maximum extent permitted by law, Argus expressly disclaims any and all liability for any direct, indirect or consequential loss or damage, claims, costs and expenses, whether arising in negligence 
or otherwise, in connection with access to, use or application of these materials or suffered by any person as a result of relying on any information included in, or omission from, this presentation and 
related materials or otherwise in connection therewith.

• The information contained in this presentation and related materials is provided for general information purposes only and should not be construed as legal, tax, accounting or investment advice or the 
rendering of legal, consulting, or other professional services of any kind. Users of these materials should not in any manner rely upon or construe the information or resource materials in these 
materials as legal, or other professional advice and should not act or fail to act based upon the information in these materials.

• Copyright notice: Copyright © 2025 Argus Media group. All rights reserved. All intellectual property rights in this presentation and the information herein are the exclusive property of Argus and and/or 
its licensors and may only be used under licence from Argus. Without limiting the foregoing, you will not copy or reproduce any part of its contents (including, but not limited to, single prices or any 
other individual items of data) in any form or for any purpose whatsoever without the prior written consent of Argus.

• Trademark notice: ARGUS, the ARGUS logo, Argus publication titles, the tagline “illuminating the markets®”, and Argus index names are trademarks of Argus Media Limited. For additional information, 
including details of our other trademarks, visit argusmedia.com/trademarks.

Argus Media group notices



A view of Argus
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Headquartered in the UK, Argus has over 1,300 staff working in 29 offices in the 
world's principal commodity trading and production centres.

Argus publishes more than 42,000 daily and weekly spot and forward price assessments, 
along with commentary, news and analysis for global commodities and energy markets.

Coverage includes markets for:
• Oil, natural gas, power, hydrogen, coal, biomass, asphalt, base oils, emissions and carbon

• Biofuels

• Fertilizers

• Agriculture

• Chemicals, including petrochemicals and oleochemicals

• Metals, ferrous, non-ferrous, battery materials, and scrap

Services:
• Market reporting, news, and analysis

• Consulting and forecasting

• Conferences

Argus prices are used as benchmarks worldwide, including for:
• US crude oil

• European gasoline and biofuels

• Asia-Pacific LPG

• Coal

• European steel

• US and European environmental markets



US 2024-25 soybean supplies
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• September 2024 WASDE put 2024-25 supplies 
at a record high (134mn t)

• January brought those numbers down

• USDA cut production 2.6mn t

• Put US supplies on level with 2021

• Left stock-to-use unchanged for 2024-25

• Cut 2.5mn t from 2024-25 ending stocks

• Sep-Jan WASDE set the course for US soy
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US 2024-25 soybean demand
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• US soybean exports front-loaded demand for 2024-25

• Up 26pc through December, down 13pc since January

• US soybean crush up 5.9pc MYTD through April



US soybeans waiting for export
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• 50.35mn t exports expected for 2024-25, leaves 5.69mn t to be sold and shipped

• 2025-26 could be a problem

• New crop sales reached 13.93mn t by the start of 2024-25 (29pc of total sales)
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A China sized hole
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• China is consistently the largest buyer of US soybeans

• 46pc od US export sales this year, 22.48mn t

• Current tariff negotiations suggest US soybeans to China will face 
a 50.5pc tariff in 2025-26 (20pc more than this year)

• Who will pick up the slack?

• Mexico and Europe to import 21mn t in 2024-25, 50pc of which is 
from the US

• From June to September 2024, China bought 5.3mn t of US 
soybeans

• Current tariffs make this unlikely without lower US prices
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US soy oil drives crushing margins
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Oil prices stabilize crush margins
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• Oil carrying nearly half the value of soy crush, and crushing margins

• Crushing remains supported (despite reduced meal prices) driving more meal production
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US soybean oil supplies
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Questionable support for biofuels
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• 2025 cut US biofuels policy

• End of US blenders credit

• 45Z credit uncertain

BUT…

• EPA announces 5.6bn gallon 
biomass diesel requirement for 2026

• 67pc y-o-y increase

• 50pc reduction in RIN values for 
biofuels made from imported 
feedstocks

0.26 mn t
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A look into the future
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US oil import wave breaks
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2.22mn t
2.56mn t

3.22mn t

5.33mn t

7.06mn t 1.93mn t

(↓ 14pc YTD)



Global soybean oil demand
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• Global industrial use remains strong (74pc increase in 10 years) reaching 54.9mn t in 2025-26

• Food demand remains steady 146.7mn t for 2025-26
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Global soybean oil supplies
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• Global production growth has held steady with domestic demand growth

• Global export supplies remain tight as a result, mostly unchanged since 2018-19
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US soybean oil demand
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US soybean oil exports
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MYTD
1

MYTD
1

Chg from

prior year

MYTD
1

Pc Chg 

US soybean oil 2024-25 export commitments ('000 t)

US Total 1,047.7  900.4     611%

India 228.5     228.5     -

Mexico 147.9     103.3     232%

Colombia 143.6     98.0       215%

Venezuela 104.8     98.8       1647%

Dominican Republic 93.6       88.6       1773%

South Korea 84.6       84.5       126176%

Canada 45.6       11.0       32%

Guatemala 45.3       45.3       -

Algeria 42.0       42.0       -

Jamaica 24.7       14.2       135%

Morocco 18.0       18.0       -

Honduras 16.9       16.7       8047%

Costa rica 10.5       10.5       -

Panama 7.7         7.6         22497%
— USDA

1:Through 29 May of October-September marketing year
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Stocks questionable to start 2025-26
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• USDA projects October stock levels will 
reach 658,000t (down 6pc from 2024)

• But, current policies could drive US use 
much higher, cutting stocks lower

• Or, polices could drive production 
ahead of demand, adding to stocks

• Or, prices could drive away exports and 
domestic non-biofuel use

• Either way, more oil from more crush 
likely in 2025-26

MYTD
1

MYTD
1

Chg from

prior year

MYTD
1

Pc Chg

2024-25 US Soybean oil (mn t)

Crude oil produced 7.83 0.50       6.9%

-Extraction ratio (pc) 19.77 0.19       1.0%

Imported
2

0.11 (0.03)     -22.3%

Domestic Use 6.89 (0.17)     -2.5%

-Crude use non-refining 0.99 (0.55)     -35.5%

-Crude refined 5.91 0.37       6.6%

--Refined oil produced 5.76 0.33       6.2%

---Refined oil used 5.75 0.34       6.3%

Exported
2

0.84 0.76       950.4%

Ending stocks 0.90 (0.05)     -5.0%

-Crude ending stocks 0.69 (0.01)     -1.6%

-Refined ending stocks 0.20 (0.04)     -15.1%

Stocks to use (pc) 0.89 (0.14)     -13.8%

-Crude stocks to use (pc) 0.71 (0.03)     -3.9%

-Refined stocks to use (pc) 0.25 (0.05)     -16.1%
— USDA1: MY through Apr beginning Sep for soybeans, Oct for 

soybean meal and oil



US soybean meal supply

© 2025 Argus Media group. All rights reserved. 19

• Soybean meal production higher as oil prices support crush

• US stocks hold largely steady with 2023-24
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US soybean meal exports
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• Cheap US meal fueling US exports

• Up 12pc y-o-y through May, USDA projected to end 2024-25 up 8pc

• New policies likely to drive more exports ahead of 2025-26
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MYTD
1

MYTD
1

Chg from

prior year

MYTD
1

Pc Chg 

US soybean meal 2024-25 export commitments (mn t)

US Total 13.79 1.47         12.0%

Philippines 2.27 0.08         3.7%

Mexico 2.02 0.31         18.4%

Colombia 1.63 0.61         60.3%

Canada 0.87 (0.10)        -10.1%

Vietnam 0.75 0.10         14.6%

Guatemala 0.63 0.20         47.9%

Venezuela 0.59 0.19         49.1%

Dominican Republic 0.53 0.05         11.1%

Honduras 0.41 0.07         21.9%

Morocco 0.40 0.01         1.6%

Ecuador 0.37 (0.21)        -35.8%

European Union - 27 0.35 (0.35)        -50.6%

Panama 0.30 0.05         20.4%

Japan 0.29 0.10         56.1%

— USDA1: MY through 29 May beginning Sep for soybeans, Oct for 

soybean meal and oil



US soybean meal outlook
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• Stocks outlook mixed for Oct 2025

• More crush, more meal, more stocks?

• Or, lower prices, more exports, less stocks?

• But, for 2025-26

• Increased US crush and meal

• Increased stocks, and lower prices

• More US exports

MYTD
1

MYTD
1

Chg from

prior year

MYTD
1

Pc Chg 

2024-25 US Soybean meal (mn t)

Produced 29.30 1.80       6.6%

  Extraction ratio (pc) 74.01 0.50       0.7%

Imported
2

0.33 (0.02)     -5.9%

Domestic Use 19.92 1.35       7.3%

Exported
2

9.69 0.24       2.5%

Ending stocks 0.35 0.01 3.5%

Stocks to use (pc) 12.54 -0.09 -0.7%
— USDA1: MY through Apr beginning Sep for soybeans, Oct for 

soybean meal and oil
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US 2025-26 soybean supply
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Smaller 2025-26 soybean supply
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• USDA projecting US production flat at 
118.1mn t  for 2025

• 4pc fewer acres

• 4pc higher (record) yields

• Lower 2025-26 soybean production seems 
very possible

• Acres may be cut on soybean prices and 
delayed planting

• Yields not likely to reach projected record, 
and could be lower y/y

• US production could be the limiting factor for 
US soy exports in 2025-26



Thank you
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