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Muted Demand and Weak Momentum in 

the Global Sunflower and Soybean Oil 

Markets 
The crude sunflower oil (CSFO) market shows no bullish momentum. Demand from India 

remains weak, and Turkish buyers are holding off purchases, waiting for the new crop 

and harvest. On Monday, sellers offered CSFO at $1,180–1,185 CIF Mersin/Iskenderun, 

while buyers were only willing to pay up to $1,175. Despite severe flooding in Brazil, 

soybean prices remain flat or slightly lower. While Dalian markets showed a small uptick 

today, there is still no strong support across the vegetable oil complex. 

Prices are 
indicative 

CIF Marmara CIF İzmir CIF Mersin/İskenderun 

Seller Buyer Seller Buyer Seller Buyer 

CSFO   ---------  
---------- 

±1.180$- 
- 
±1.185$⭣ 

±1.175$- 
- 
±1.180$ ⭣ 

SFS 44% ±583$⭣ 
- 

±585$ ⭣ 

±578$ ⭣ 
- 
±580$ ⭣ 

    

Rape seed       

Corn 
Ukrain 
origin 
(coaster 
size, 
5K-6K) 

±251$ ⭣ 
- 

±254$ ⭣ 

±248$ ⭣ 
- 

±250$ ⭣ 

    

Corn 
Russia 
origin 
(6K-20K 
volumes) 

      

SBS ±420$ ⭡ 
- 
±421$  ⭡ 

±417$ ⭡ 
- 
±418$ ⭡ 

    

SFM Pelleted 
(Ukr) 

      

SFM 
Pelleted 
(Rus) 

±250$ ⭣ 
- 
±252$ - 

±246$ ⭣ 
- 
±247$ ⭣ 

    

⭣ Price dropped in comparison to last report. 

⭡Price raised in comparison to last report. 
-Price has not changed. 
*This item did not exist in previous report. 
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Wheat: Russian new-crop prices give in 

to pressure 
the spot price for new-crop Russian 12.5% protein wheat dropped, driven by pressure 

from recent government wheat tenders in the Middle East and North Africa (MENA). 

Sellers reduced their prices for both 12.5% and 11.5% protein wheat at Russian Black Sea 

ports, with the latter still trading above $220/t FOB. Despite recent frost damage to 

winter crops in Russia’s Rostov region — which prompted a state of emergency and 

potential insurance support for affected farmers — the global wheat market’s healthy 

supply outlook for 2025–26 has outweighed concerns. 

Buyers showed some interest in old-crop Black Sea wheat for prompt delivery, including 

to Egypt. Meanwhile, Romanian and Bulgarian wheat prices were supported by a late 

surge in Euronext wheat futures, but this boost in dollar terms may be short-lived due to 

tough competition from Russia and Ukraine. The Argus-assessed price for 12.5% milling 

wheat rose with Paris futures but didn’t influence market differentials much, especially 

for the more active 11.5% grade. FOB buyers continued to use Saudi Arabia’s latest 

tender and updated freight rates from Constanta as benchmarks, but new-crop sellers of 

12.5% wheat from Constanta remained largely absent, leading to price uncertainty. In the 

old-crop market, a few sellers re-entered with slightly lower prices, causing a $1/t drop 

in Argus’ contract price. 

Russia's Sunflower Market: Export Duty 

Shifts, Policy Uncertainty, and New-

Crop Outlook 
Russia has officially lifted its ban on sunflower seed exports but is still applying a 

significant export duty of 32,000 RUB/ton. For May 2025, the government has slightly 

reduced the export tax on sunflower oil to 4,500 RUB/ton (down from 4,568.70 in April) 

while increasing the tax on sunflower meal to 943.60 RUB/ton (up from 939.50). 

Production figures show some changes: in the 2023/24 season, Russia planted 9.75 

million hectares of sunseed, yielding 17.75 million tons—slightly below the 10 million 

hectares and 17.5 million tons in 2022/23. Early forecasts suggest 10 million hectares and 

16.5 million tons for 2024/25, with potential for 11.5 million hectares and 18.5 million 

tons in 2025/26. 
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Despite the end of the export ban, the market remains uncertain due to unclear 

government policies, possible storage shortages, and various logistical concerns such as 

weather conditions, port access, freight rates, and passage through the Kerch Strait. 

Additionally, starting 1 July 2024, the EU will raise import tariffs on Russian agricultural 

products, adding more pressure. The ruble has also strengthened recently, trading at 

80.63 to the U.S. dollar, which can impact export competitiveness. 

There are many open questions about the upcoming new-crop plantings and how these 

factors will influence the overall market. 

Frost Threatens Russian Wheat, While 

U.S. Planting Progress Slows 
Wheat futures rose on Tuesday as frost damage in southern Russia and parts of Ukraine 

raised concerns over crop losses, though the overall impact on global wheat supply 

remains unclear. Despite the damage, Russian wheat export prices remain low, putting 

downward pressure on European prices, according to Commerzbank. Meanwhile, U.S. 

planting progress has slowed, narrowing the gap with historical averages. The USDA 

reports 78% of corn and 66% of soybeans have been planted—both ahead of last year 

but slightly below market expectations. Spring wheat planting, at 82%, is progressing well 

and remains ahead of forecasts. 

Global vegoils: European SFO prices 

edge higher 
As of 20 May, European sunflower oil (SFO) prices rose, with stronger demand driving the 

spot contract up by $20/t and forward contracts for JAS and OND increasing by $10/t and 

$15/t, respectively. Several trades occurred during the week, including OND SFO at 

$1,090/t and JAS deals at $1,200/t and later $1,190/t, all on an FOB six ports basis. 

In contrast, Ukrainian SFO prices declined by $10/t on FOB and CPT Pivdennyi-Odesa-

Chornomorsk (POC) routes, with a spot trade recorded at $1,120/t CPT. In Turkey, a spot 

cargo sold at $1,185/t CIF, while an October shipment to Izmir traded at $1,070/t CIF. 

Indian demand picked up as port stocks remained low, prompting SFO trades at $1,192–

1,195/t CIF India. 

In China, palm olein offers rose to $990/t for June delivery, up $18–22/t on the day but 

unchanged from a week earlier. However, higher prices hurt profit margins, reducing 

them to a loss of over $73/t. Palm oil arrivals in China slowed, totaling 539,080t for Jan–

Apr 2025, well behind last year’s pace, as buyers turned to other oils amid weak margins. 
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SFO inventories in China dropped below 160,000t, the lowest since 2022, due to ongoing 

drawdowns since April. Import offers from Ukraine and Russia were seen as too 

expensive compared to soy oil, leading refiners to favor blending with cheaper 

alternatives. 

Market Volatility Driven by Uncertainty 

in Grain Futures and Soybean Potential 
Recent fluctuations in corn and wheat futures are being driven by high levels of 

uncertainty during the ongoing spring planting season, according to Virginia McGathey 

of McGathey Commodities. She noted that soybeans could be the market wildcard as 

summer approaches, with a higher number of call options than puts in new-crop 

soybeans suggesting expectations for potential price increases. Meanwhile, Friday's CFTC 

report revealed that fund traders have increased their net short positions in both corn 

and wheat. 

US organic sunflower oil imports down 

in April 
In April, US imports of organic sunflower oil dropped by 33% compared to the previous 

year, totaling 4,277 metric tonnes, and were 15% lower than the previous month. Turkey 

was the top supplier with 1,837 tonnes, followed by Ukraine (859t) and Argentina (773t). 

Organic sunflower meal imports fell sharply to 77 tonnes, down from 1,003 tonnes a year 

earlier, with Argentina supplying all of it—this was the lowest monthly volume since 

January 2024. Imports of organic sunflower kernels also declined 42% year-on-year to 

680 tonnes but rose 6% from the prior month; Bulgaria, China, and Turkey were the main 

suppliers. Organic whole sunflower seed imports dropped 61% from a year ago to 4,184 

tonnes, with Argentina providing most of the volume, followed by Turkey and Spain. 
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US ORGANİC SUNFLOWER İMPORTS MT 
 

Apr 25 Mar 25 Apr 24 ± y-o-y 

SUNFLOWER OİL 4,277 5,010 6,384 -33% 

SUNFLOWER MEAL 77 6,550 1,003 -92% 

SUNFLOWER KERNELS 680 639 1,172 -42% 

SUNFLOWER WHOLE SEEDS 4,184 96 10,830 -61% 

 

Argentina extends reduction of export 

duties on wheat and barley 
 At the end of January, the Government of Argentina decided to reduce export duties on 

a number of agricultural crops until the end of June 2025. 

The current rates for crop exports are as follows: 

soybeans - 26% (was 33%) 

wheat, barley, corn, sorghum - 9.5% (was 12%) 

sunflower 5.5% (was 7%) 

The extension of the reduction of duties applies only to wheat and barley, the measure 

will be in effect until the end of March 2026.   

Feed grains: Downpour takes liquidity 

from Argentina fob corn 
Heavy rains in Argentina over the weekend have threatened the country’s corn crop mid-

harvest, causing traders to pull their offers from the market on Tuesday. With corn sellers 

largely absent on an Argentina FOB upriver basis, buyers tried to push prices higher 

against Chicago corn futures but met little seller interest. The full damage from the rain 

is unclear, but corn may be more affected than soybeans due to more corn still in the 

ground. This situation could increase global reliance on affordable US corn, where 

planting is ahead of average and wet weather is expected to benefit early crop growth. 

Meanwhile, Ukraine’s corn market quieted as exporters and farmers slowed sales, while 

feed wheat offers remained firm. In France, demand for feed barley stayed strong, driven 

by exporters fulfilling sales to China, maintaining steady prices despite rising futures. 
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Brazil's summer corn harvest reaches 

82pc 
Sao Paulo, 20 May (Argus) — Brazil's 2024-25 summer corn harvest advanced quickly on 

the week ended 17 May, especially in central-western Goias and northern Piaui states. 

• The summer corn harvest advanced by 4.7 percentage points to 82.3pc of the 

planted area, ahead of the previous year and the five-year average of 78.4pc and 

79.2pc, respectively. 

• The harvest in Goias advanced by 15 percentage points to 80pc thanks to crops 

reaching ideal humidity. 

• The harvest in the Piaui reached 44pc, an advance of 16 percentage points from 

the week ended in 10 May. 

• Sao Paulo and Parana are the only states where works are complete. 

Winter corn 

• Brazil started harvesting its 2024-25 winter corn, but activities are yet to reach 1pc 

of the national planted area. 

• That is in line with the five-year average for this period and below the 0.4pc in the 

2023-24 cycle. 

• Work reached 0.1pc in Mato Grosso state, in line with the five-year average for the 

period and down from 0.9pc in the 2023-24 cycle. 

Soybeans 

• Brazil's 2024-25 soybean harvest reached 98.9pc of the planted area as of 17 May, 

up from 98.5pc a week earlier. 

• The pace is ahead of the 97pc for the same period last year and slightly above the 

98.5pc for the five-year average for the period. 

• Harvesting activities are nearly finished in Piaui, Bahia, Santa Catarina and Rio 

Grande do Sul states. 

• Activities in Maranhao state advanced the most over the week, rising by 7 

percentage points to 85pc because of favorable weather conditions. 
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• The harvest in Tocantins, Mato Grosso, Mato Grosso do Sul, Goias, Minas Gerais, 

Sao Paulo and Parana states are finished. 

Cotton 

• The 2024-25 cotton harvest is in its arly stages, reaching 0.2pc of the total expected 

area nationwide. That is above the progress in the same period last year and in line 

with the five-year average. 

• Mato Grosso do Sul and Bahia states were the only where work has begun, 

reaching 3pc and 1pc of the planted area, respectively. 

• Harvesting in the central-western Mato Grosso should start soon. 

Wheat 

• Planting of the 2025 wheat crop reached 25.2pc of the planted area, advancing by 

6.8 percentage points on the previous week. 

• The pace is above the 24.1pc in the previous season and the 24.7pc five-year 

average for the period. 

• Santa Catarina and Rio Grande do Sul are the only states that have yet to start 

planting the grain. 

Harvesting progress 

State 2025 2024 Five-year average 
 

17 May 10 May 18 May 
 

Summer corn crop, 2024-25 

Maranhao 25.0% 15.0% 20.0% 25.0% 

Piaui 44.0% 28.0% 23.0% 31.2% 

Bahia 96.0% 95.0% 60.2% 70.4% 

Goias 80.0% 65.0% 45.0% 71.6% 

Minas Gerais 96.0% 94.0% 83.0% 91.6% 

Sao Paulo 100.0% 100.0% 100.0% 100.0% 
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Parana 100.0% 100.0% 99.0% 98.8% 

Santa Catarina 99.6% 99.6% 99.8% 99.9% 

Rio Grande do Sul 95.0% 93.0% 88.0% 89.4% 

Total 82.3% 77.6% 78.4% 79.2% 

Winter corn crop, 2024-25 

Goias 0.0% 0.0% 0.0% 0.0% 

Piaui 0.0% 0.0% 0.0% 0.0% 

Tocantins 0.0% 0.0% 0.0% 0.0% 

Sao Paulo 0.0% 0.0% 0.0% 0.0% 

Minas Gerais 0.0% 0.0% 0.0% 0.0% 

Maranhao 0.0% 0.0% 0.0% 0.0% 

Mato Grosso do Sul 0.0% 0.0% 0.1% 0.0% 

Mato Grosso 0.1% 0.0% 0.9% 0.1% 

Parana 0.0% 0.0% 0.0% 0.0% 

Total 0.0% 0.0% 0.0% 0.0% 

Soybean crop, 2024-25 

Tocantins 100.0% 100.0% 100.0% 100.0% 

Maranhao 85.0% 78.0% 81.0% 87.8% 

Piaui 99.0% 99.0% 99.0% 99.6% 

Bahia 99.0% 99.0% 99.0% 99.4% 

Mato Grosso 100.0% 100.0% 100.0% 100.0% 

Mato Grosso do Sul 100.0% 100.0% 100.0% 100.0% 

Goias 100.0% 100.0% 100.0% 100.0% 
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Minas Gerais 100.0% 100.0% 100.0% 100.0% 

Sao Paulo 100.0% 100.0% 100.0% 100.0% 

Parana 100.0% 100.0% 100.0% 100.0% 

Santa Catarina 96.9% 95.1% 97.5% 97.7% 

Rio Grande do Sul 97.0% 96.0% 85.0% 93.2% 

Total 98.9% 98.5% 97.0% 98.5% 

Cotton crop, 2024-25 

Maranhao 0.0% 0.0% 0.0% 0.0% 

Piaui 0.0% 0.0% 0.0% 0.0% 

Bahia 1.0% 0.0% 0.0% 0.7% 

Mato Grosso 0.0% 0.0% 0.0% 0.0% 

Mato Grosso do Sul 3.0% 3.0% 2.0% 1.9% 

Goias 0.0% 0.0% 0.0% 0.0% 

Minas Gerais 0.0% 0.0% 0.0% 1.0% 

Total 0.2% 0.0% 0.0% 0.2% 
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PLANTİNG PROGRESS 

STATE 2025 2024 Five-year average 
 

17 May 10 May 18 May 
 

WHEAT CROP, 2025 

GOİAS 90.0% 80.0% 84.0% 94.6% 

MİNAS GERAİS 93.0% 91.0% 95.0% 77.5% 

BAHİA 60.0% 40.0% 0.0% 51.0% 

RİO GRANDE DO SUL 0.0% 0.0% 0.0% 0.0% 

PARANA 38.0% 26.0% 34.0% 38.2% 

SANTA CATARİNA 0.0% 0.0% 0.0% 0.0% 

SAO PAULO 80.0% 15.0% 50.0% 63.4% 

MATO GROSSO DO SUL 80.0% 50.0% 71.0% 87.8% 

TOTAL 25.2% 18.4% 24.1% 24.7% 

 

Brazil's Parana finishes summer corn 

harvest 
The 2024-25 first corn crop harvest in Brazil’s southern Parana state is now complete, 

slightly faster than last year. By the week ending May 19, 100% of the planted area was 

harvested, compared to 99% at the same time last year. All recently harvested areas are 

reported to be in good condition. 

Winter corn 

As of May 19, the 2024-25 second corn crop harvest in Parana has just started, covering 

1% of the planted area, compared to 2% at the same time last year. Since May 12, the 

condition of the winter corn crop has slightly improved: the portion rated medium quality 

increased to 24%, bad conditions decreased to 13%, and good condition areas remain 

steady at 63%. 
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Wheat 

Wheat planting for the 2025 season in Parana is progressing quickly, reaching 49% of the 

expected area between May 12-19, ahead of last year’s 45% at the same time, according 

to Deral. Crop conditions declined slightly, with good-quality areas dropping from 100% 

to 99%, while 1% of the planted area is now rated as medium quality. 

Brazil’s Anec raises May soybean export 

outlook 
Brazil’s cereal exporters association, Anec, raised its soybean export forecast for May to 

14.5 million tonnes, up 1.7% from its previous estimate of 14.3 million tonnes. This new 

forecast is also 8% higher than April’s exports of 13.4 million tonnes (which Anec slightly 

revised down from 13.5 million). Compared to May 2024, this represents a 7.7% increase. 

For the week ending May 24, Anec expects soybean exports to reach 3.5 million tonnes, 

up from 3.2 million tonnes the prior week. 

Corn 

Anec has more than doubled its corn export forecast for Brazil in May to 124,000 tonnes, 

up from 58,000 tonnes predicted last week. In April, Brazil exported 48,300 tonnes, and 

in May 2024, exports reached 493,900 tonnes. This year, Brazilian farmers are exporting 

less corn due to strong domestic demand, especially from ethanol producers. Brazil grows 

two corn crops annually, with the first crop mainly sold domestically and the second 

crop—harvest expected to start soon in key regions—primarily intended for export. 
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Price and Data 
Description Unit Price Date 

CORN UKRAİNE CPT POC SPOT USD/t 228⭣ 20.05.2025 

WHEAT 11.5PC UKRAİNE FOB POC SPOT USD/t 219,50⭣ 20.05.2025 

WHEAT 12.5PC RUSSİA FOB 
NOVOROSSİYSK SPOT 

USD/t 224,50⭣ 20.05.2025 

SOYBEAN OİL ARGENTİNA WATERBORNE 
FOB UPRİVER USD/T MONTH 1 - HOUSTON 
CLOSE 

USD/t 985,47⭣ 20.05.2025 

RAPESEED OİL FOB DUTCH MİLL RSO - 
LONDON CLOSE 

USD/t 1.011⭡ 20.05.2025 

SUNFLOWER OİL FOB NORTHWEST 
EUROPE 6 PORTS SPOT - LONDON CLOSE 

USD/t 1.217,50⭣ 20.05.2025 

⭣ Price dropped in comparison to last report. 

⭡Price raised in comparison to last report. 

-Price has not changed. 

References: 

www.direct.argusmedia.com 

www.agflow.com 

Rus Grain Union Telegram Channel 
 

http://www.direct.argusmedia.com/
http://www.agflow.com/

