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In the commercialization phase, China's movements
continue to determine the pace of prices in Chicago
and premiums in Brazil, while the growth of national
exports sustains domestic corn and cotton prices.
Meanwhile, a more robust global wheat supply puts
pressure on the domestic market.

This report consolidates the main trends in
production, prices, climate, inputs, and profitability,
offering an integrated and strategic view to support
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On the Chicago Board of Trade, confirmation of

Chinese purchases in the US and the weather in South

America are supporting future prices. So far, China has

purchased 1.8 MMT of soybeans from the US, against a

target of 12 MMT by January 2026, while planting delays

in Brazil are postponing the arrival of a significant volume

until February and March.

The Chinese government loses US$1.20 per bushel

when purchasing soybeans from the US, reinforcing the

private sector's preference for South American soybeans.

Premiums at Brazilian ports are falling and negative for

2026H1, leaving Brazilian soybeans for February 2026 at

US$1.40 per bushel below the US benchmark price.

If China does not accelerate purchases to meet

the 12 MMT target announced in the agreement with

the US, future prices will quickly lose strength. The

completion of these purchases will be crucial to sustain

current future price levels.

In Brazil, planting of the 25/26 crop is progressing

rapidly after the November rains, although there are

isolated cases of replanting in Mato Grosso, Tocantins,

Maranhão, and Paraná. Our consultancy estimates the

Brazilian crop at 180.4 MMT, a volume that could

further pressure premiums at Brazilian ports and reduce

the competitiveness of US soybeans in the international

market, negatively affecting future prices in Chicago.
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SOYBEAN: CHICAGO FUTURE PRICES 
US$/BUSHEL
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SOYBEAN: PRODUCER PRICES FOB PR 
R$/60 KG - INFLATION-ADJUSTED BY IGP-DI 
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Corn prices are supported in the domestic market,

with firm internal demand, a faster pace of exports, and

paced sales by producers. Exports are expected to

reach 6.0 MMT in November, with total shipments of

35.8 MMT between February and November.

Therefore, to reach our projection of 44 MMT in

the 2024/2025 crop year, shipments in December and

January will need to reach 5.8 MMT per month.

However, with domestic prices above export parity, this

scenario seems difficult, and ending stocks for the

2025/2026 crop year may be higher than currently

projected.

Most of the demand remains concentrated in the

ethanol and animal feed industries, which are well-

supplied and currently do not need aggressive

purchases. 20% of 2025 2nd crop remains to be sold,

with little time left until the start of the soybean harvest.

The devaluation of the dollar, the good

development of the 2025/2026 1st crop, and the large

domestic surplus are limiting stronger price

movements. On the B3 (Brazilian Stock Exchange),

futures contracts are under pressure, while on the

Chicago Board of Trade, futures prices indicate gradual

increases for the 2026 contracts.
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Wheat prices continue to weaken in the domestic

market, pressured by the progress of the national

harvest and robust global supply. The Brazilian wheat

harvest is nearing completion, with 73.7% of the area

harvested as of November 15th. In Argentina, the harvest

is progressing with good expectations, and the expected

production has been revised upwards from 22.0 to 24.5

MMT, setting a new record.

Argentina's exportable surplus is also expected to

be a record, estimated at 16.0 MMT, putting pressure on

domestic prices. Although Argentina is diversifying the

destinations for its exportable surplus, Brazil remains the

main market.

In the external scenario, global ending stocks for

the 2025/2026 season are expected to grow to 271.4

MMT, raising the global ending stocks/demand ratio to

33.1%, a comfortable ratio that will limit significant

increases in grain prices on the international market.

Wheat sales in Paraná and Rio Grande do Sul, the

main national producers, remain slow. FOB producer

prices for bread wheat range between R$ 1,170 and R$

1,200 per tonne in Paraná and between R$ 1,020 and R$

1,050 per tonne in Rio Grande do Sul. The auction of the

Producer Equalization Premium (Pepro) and the Product

Flow Premium (PEP) for RS and PR is expected to be

insufficient to support prices.
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Downward pressure persists on paddy rice prices,

with the current average FOB producer price in Rio

Grande do Sul falling to R$ 54.25 per 50 kg, a strong

drop of 49.9% in the last 12 months.

Liquidity has been low, given that market

participants remain cautious and attentive to the

announcement of rice purchases by the National Supply

Company (Conab), due to prices being below the official

Minimum Price, with acquisitions of 137,000 tonnes.

This volume, however, is insufficient to trigger a

reaction in domestic prices at the end of the 2024/2025

season.

Between January and October, Brazilian rice

exports (paddy basis) reached 1.279 MMT, 11% higher

than the same period of the previous harvest, while

Brazilian rice imports (paddy basis) reached 1.189

MMT, 11% lower than the same period of the previous

harvest.

Exports are limited by the appreciation of the Real

and international competition, with external prices

accumulating a 49% decline in the last 12 months.

Furthermore, the 2024/2025 harvest recorded a

production of 12.7 MMT, a 21% increase compared to

the previous cycle. This should lead the season to end

with the largest ending stocks since 2010/2011.
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RICE – BRAZIL AREA AND PRODUCTION

AREA - MILLION HA PRODUCTION - MMT
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Prices for carioca and black beans continue to fall

in almost all regions. Buyers are acting sporadically,

avoiding large volume purchases, while supply prevails

over demand. There is greater product availability from

the southwest region of São Paulo, with lighter-colored

lots, varieties that darken slowly, grain sizes above 90%

on sieve 12, and adequate moisture content.

For black beans, there is an increase in the supply

of commercial lots. In São Paulo, attention is focused

on rainfall during this harvest period and its potential

impact on quality. In other regions, producers are

storing and making available specific lots.

The prices for carioca beans (grade 9/10), FOB

producer, are fluctuating between R$ 215 and R$ 235

per 60 kg in November 2025, compared to R$ 225 to R$

240 last October. Prices for black beans-extra, FOB

producer, are ranging from R$ 130 to R$ 140 per 60 kg

in Nov 2025, compared to R$ 140 to R$ 150 last

October.

Planting of the first 2025/2026 crop is delayed

throughout the country. 39.5% of the area was planted,

on average, but with significant delays in Goiás, Minas

Gerais, and Paraná. Our consultancy projects a 7%

decrease in the total area planted in Brazil for the first

2025/2026 crop, but with the area dedicated to carioca

beans remaining the same.
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Cotton prices are supported in the domestic

market, given the firm position of sellers and buyer

interest in higher quality products. Sellers are attentive

to the good progress of exports and focused on

fulfilling contracts in the domestic market.

Cotton is quoted between R$ 3.44 and R$ 3.45 per

pound. The FAS (Free Alongside Ship) parity is R$ 3.44

per pound (64.73 ¢ per pound) at the Port of Santos,

based on the Cotlook A Index, referring to cotton

delivered to the Far East. In New York, the 2026 futures

contracts fluctuate between 63.80 and 67.58 ¢ per

pound.

Exports continue at a record pace and point to a

new historical milestone in 2025. In the first week of

November of this year, shipments totaled 2.326 MMT,

surpassing all previous years except 2024, when they

reached 2.77 MMT. If the current pace is maintained,

the country is likely to set a new record.

In the last 12 months, external cotton prices have

accumulated a decline of 13.2% on average, following

the drop in oil prices, which reduces the cost of

synthetic fibers and increases competition with natural

cotton. During the same period, the price of Brent crude

has accumulated a 12.8% decline in the international

market.
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