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Global Market Drivers

Crop Price Outlooks



2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

Corn -1.9% -0.4% 6.9% 3.4% 24.8% 22.6% 14.4% -30.5% -2.7% -4.0%

SRW Wheat -13.2% 4.7% 17.9% 11.0% 14.6% 20.3% 2.8% -20.7% -12.2% -8.1%

HRW Wheat -10.7% 2.1% 14.4% -0.6% 24.2% 32.8% 10.8% -27.7% -12.9% -8.0%

HRS Wheat 9.1% 14.3% -10.7% 2.2% 6.8% 63.9% -4.4% -22.9% -17.7% -3.7%

MATIF Wheat -3.2% -5.4% 27.8% -7.1% 13.0% 30.6% 11.0% -28.1% 6.6% -20.0%

Soybean 14.4% -4.5% -7.3% 6.9% 39.5% 1.0% 14.3% -14.9% -22.8% 3.2%

Soybean Oil 12.7% -3.9% -16.7% 25.2% 25.6% 29.9% 13.3% -25.0% -16.8% 20.8%

Soybean Meal 18.4% -0.1% -2.0% -2.1% 44.8% -5.2% 16.2% -19.3% -20.3% -4.3%

Canola 4.3% -3.3% -1.5% -1.2% 34.7% 60.9% -15.2% -24.5% -5.7% -3.6%

MATIF Rapeseed 9.2% -14.9% 4.8% 12.9% 1.6% 80.3% -22.5% -25.0% 16.7% -11.3%

Palm Oil (BM) 25.1% -19.5% -15.3% 43.9% 18.0% 30.5% -11.1% -10.9% 19.5% -8.9%

Sugar #11 29.0% -22.0% -19.4% 11.9% 8.4% 26.7% 0.6% 9.1% -12.6% -17.9%

White Sugar 24.0% -24.1% -14.5% 8.4% 13.1% 19.6% 8.3% 9.7% -13.5% -16.1%

Arabica Coffee 8.2% -7.8% -18.4% 25.7% -1.3% 73.6% -26.1% 11.5% 69.1% 5.9%

Robusta Coffee 39.7% -19.6% -11.2% -9.4% 0.3% 71.0% -24.1% 57.9% 71.6% -19.0%

Cocoa (NY) -34.1% -10.4% 29.4% 3.8% -0.2% 0.7% 1.9% 60.0% 165.3% -44.7%

Cocoa (London) -22.4% -19.9% 27.4% -0.3% -5.8% 3.0% 15.2% 70.0% 157.8% -49.8%

Cotton 10.8% 11.2% -6.9% -4.5% 12.1% 40.4% -24.5% -1.6% -15.4% -5.6%

Live Cattle -12.4% 3.4% 1.5% -0.1% -9.4% 23.0% 11.5% 12.2% 11.6% 19.7%

Feeder Cattle -21.8% 11.9% 2.0% -2.4% -4.4% 20.1% 10.1% 21.0% 18.3% 33.2%

Lean Hogs 10.6% 8.5% -15.0% 17.1% -1.6% 15.9% 7.6% -22.5% 19.6% 4.7%

US Dollar Index 3.6% -9.9% 4.4% 0.2% -6.7% 6.4% 8.2% -2.1% 7.1% -9.4%

BCOM AG Index 1.8% -11.9% -12.5% -0.4% 16.0% 26.6% 13.2% -9.3% -8.7% -6.3%

Note: Front-Month Generic Futures Contracts excl. Softs Second-Month
Source: Bloomberg, RaboResearch 2026
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Price Declines Continue To Squeeze Crop Production Margins
On-farm pressures will be reflected in crop allocation and planted area decisions

Source: USDA, RaboResearch 2026 Source: Eurostat, RaboResearch 2026



Trade And Geopolitical Shocks Have Intensified Market Turmoil
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New global norms are taking hold, preventing a return to the old status quo

‘Liberation Day’
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Geopolitical Risk Outlook Warns Of Further Market Turbulence

Source: USDA, RaboResearch 2026 Source: Polymarket, RaboResearch 2026

Disruption is now a question of what and when, rather than how or if 
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Ample supplies have cushioned the impact of headlines on agricultural markets

Source: Bloomberg, RaboResearch 2026

Bearish Fundamentals Continue To Anchor Price Trends
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Biofuel Policies Driving Strong Feedstock Demand Growth

Note: Palm Oil, Rapeseed Oil, Soybean Oil
Source: USDA (Jan. 2026 WASDE), RaboResearch 2026

Source: USDA (Jan. 2026 WASDE), RaboResearch 2026

Markets remain sensitive to shifts in feedstock composition and evolving policy risks 
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Global Market Drivers

Crop Price Outlooks



Jan. 2026 WASDE: A Bearish Start To The New Year 
The USDA raised its US and global season-ending stock figures across major G&Os 

Source: Bloomberg, RaboResearch 2026
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Corn: Exporter Stock Accumulation Caps Market Upside 
Production hike in the recent WASDE added further weight to the US balance sheet

Source: USDA (Jan. 2026 WASDE), RaboResearch 2026 Note: As of Jan. 8
Source: USDA (Jan. 2026 WASDE), RaboResearch 2026
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Wheat: Abundant Global Supplies Drive Export Competition
Yield normalisation expected to tighten world supplies in 2026/27

Note: Available Exportable Supplies = Beg. Stocks + Production – Dom. Cons.
Source: USDA (Jan. 2026 WASDE), RaboResearch 2026

Note: f = RaboResearch forecast
Source: USDA (Jan. 2026 WASDE), RaboResearch 2026
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Soybean: Record Brazilian Crop Adds To US Export Headwinds 
Market conditions and risk outlook indicate a muted planting rotation in 2026

Note: VHI = Vegetative Health Index
Source: NOAA, RaboResearch 2026

Note: f = RaboResearch forecast
Source: USDA, RaboResearch 2026
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Soy Products: Biofuel Policies Set To Reshape Feedstock Markets   
Record US crush volumes spur demand for new and expanded meal export outlets 

Source: USDA, RaboResearch 2026 Source: Bloomberg, Reuters, RaboResearch 2026
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Sugar: Expected Surplus Poses A Stiff Headwind To Prices 
Production rebound in India set to loosen the global balance sheet

Note: f = RaboResearch forecast
Source: Global Data, UNICA, RaboResearch 2026

Source: Copernicus Climate Data Service, RaboResearch 2026
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RaboResearch Agricultural Commodity Price Forecasts

Note: Price Forecasts as of November 11, 2025
Source: Bloomberg, RaboResearch 2026

Unit Q1 25 Q2 25 Q3 25 Q4 25 Q1 26f Q2 26f Q3 26f Q4 26f Q4 27f

Wheat (CBOT) USc/bu 554 535 521 523 545 560 560 560 565

Corn (CBOT) USc/bu 472 452 402 431 440 460 464 450 465

Soybeans (CBOT) USc/bu 1,024 1,044 1,013 1,076 1,035 1,045 1,055 1,040 1,090

Soybean Oil (CBOT) USc/lb 44.1 49.1 53.0 50.1 54.4 54.6 54.6 54.2 52.7

Soybean Meal (CBOT) USD/t 298 290 277 300 280 280 285 280 300

Sugar (ICE #11) USc/lb 18.4 17.5 16.8 14.6 14.8 14.9 15.4 15.0 15.1



Disclaimer

Marketing communication

This publication is issued by Coöperatieve Rabobank U.A., registered in Amsterdam, and/or any one or more of its affiliates and related bodies corporate (jointly and individually; 
“Rabobank”). Coöperatieve Rabobank U.A. is authorised and regulated by De Nederlandsche Bank and the Netherlands Authority for the Financial Markets. Rabobank London 
Branch is authorised by the Prudential Regulation Authority (“PRA”) and subject to regulation by the Financial Conduct Authority and limited regulation by the PRA. Details about 
the extent of our regulation by the PRA are available from us on request. Registered in England and Wales No. BR002630. An overview of all locations from where Rabobank issues 
research publications and the (other) relevant local regulators can be found here: https://www.rabobank.com/knowledge/raboresearch-locations.  

This document is directed exclusively to eligible counterparties and professional clients, and not at retail clients (howsoever defined), as defined under the Markets in Financial 
Instruments Directive II (MiFID II) in the European Union and under local law in other relevant jurisdictions.

This document does not purport to be impartial research and has not been prepared in accordance with legal requirements designed to promote the independence of Investment 
Research as defined in Article 36 of the Commission Delegated Regulation (EU) 2017/565 and is not subject to any prohibition on dealing ahead of the dissemination of 
Investment Research. This document does NOT purport to be an impartial assessment of the value or prospects of its subject matter and it must not be relied upon by any 
recipient as an impartial assessment of the value or prospects of its subject matter. No reliance may be placed by a recipient on any representations or statements made outside 
this document (oral or written) by any person which state or imply (or may be reasonably viewed as stating or implying) any such impartiality.

This document is for information purposes only and is not, and should not be construed as, an offer, invitation or recommendation. This document shall not form the basis of, or 
cannot be relied upon in connection with, any contract or commitment by Rabobank to enter into an agreement or transaction. This document does not constitute investment 
advice nor is any information provided intended to offer sufficient information such that it should be relied upon for the purposes of making a decision in relation to whether to 
acquire any financial products. You should consider the appropriateness of the information and statements having regard to your specific circumstances, and obtain financial, 
legal and/or tax advice as appropriate. The information and opinions contained in this document have been compiled or arrived at from sources believed to be reliable, but no 
representation or warranty, express or implied, is made as to their accuracy, completeness or correctness.

The information and statements herein are made in good faith and are only valid as at the date of publication of this document or marketing communication. Any opinions, 
forecasts or estimates herein constitute a judgement of Rabobank as at the date of this document, and there can be no assurance that future results or events will be consistent 
with any such opinions, forecasts or estimates. All opinions expressed in this document are subject to change without notice. To the extent permitted by law, Rabobank does not 
accept any liability whatsoever for any loss or damage howsoever arising from any use of this document or its contents or otherwise arising in connection therewith.

Insofar as permitted by applicable laws and regulations, Rabobank, its directors, officers and/or employees may have had or have a long or short position or act as a market maker 
and may have traded or acted as principal in any securities described within this document (or related investments) or may otherwise have conflicting interests. This may include 
hedging transactions carried out by Rabobank, and such hedging transactions may affect the value and/or liquidity of any securities described in this document. Further it may 
have or have had a relationship with or may provide or have provided corporate finance or other services to companies whose securities (or related investments) are described in 
this document. Further, internal and external publications may have been issued prior to this publication where strategies may conflict according to market conditions at the time 
of each publication. An overview of all relevant disclosures in this respect, as required under different rules and regulations and/or by different regulators can be found here: 
https://www.rabobank.com/knowledge/raboresearch-disclosure. 

This document may not be reproduced, distributed or published, in whole or in part, for any purpose, except with the prior written consent of Rabobank. The distribution of this 
document may be restricted by law in certain jurisdictions and recipients of this document should inform themselves about, and observe any such restrictions.

A summary of the methodologies used by Rabobank can be found on our website.

Coöperatieve Rabobank U.A., Croeselaan 18, 3521 CB Utrecht, The Netherlands. All rights reserved.

https://www.rabobank.com/knowledge/raboresearch-locations
https://www.rabobank.com/knowledge/raboresearch-locations
https://www.rabobank.com/knowledge/raboresearch-locations
https://www.rabobank.com/knowledge/raboresearch-disclosure
https://www.rabobank.com/knowledge/raboresearch-disclosure
https://www.rabobank.com/knowledge/raboresearch-disclosure
https://www.rabobank.com/knowledge/research-methodologies

	Slide 1: Agricultural Commodities Market Outlook
	Slide 2: Global Market Drivers  Crop Price Outlooks
	Slide 3
	Slide 4: Price Declines Continue To Squeeze Crop Production Margins
	Slide 5: Trade And Geopolitical Shocks Have Intensified Market Turmoil
	Slide 6: Geopolitical Risk Outlook Warns Of Further Market Turbulence
	Slide 7: Bearish Fundamentals Continue To Anchor Price Trends
	Slide 8: Biofuel Policies Driving Strong Feedstock Demand Growth
	Slide 9: Global Market Drivers  Crop Price Outlooks
	Slide 10: Jan. 2026 WASDE: A Bearish Start To The New Year 
	Slide 11: Corn: Exporter Stock Accumulation Caps Market Upside 
	Slide 12: Wheat: Abundant Global Supplies Drive Export Competition
	Slide 13: Soybean: Record Brazilian Crop Adds To US Export Headwinds 
	Slide 14: Soy Products: Biofuel Policies Set To Reshape Feedstock Markets   
	Slide 15: Sugar: Expected Surplus Poses A Stiff Headwind To Prices 
	Slide 16: RaboResearch Agricultural Commodity Price Forecasts
	Slide 17

