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FOR HISTORICAL REPORTS, CLICK HERE 

FOR MORE INFORMATION ON DDGS NUTRITION & FEEDING GUIDES, CLICK HERE 

 

GENERAL COMMENTS 
USDA reported DDGS prices averaged $202 per short ton in the February 9 National Weekly Ethanol 
Report. This was down $1 per short ton from the previous week. 
 
The DDGS/cash corn ratio was 1.37, up slightly from 1.33 last week. This is the highest this ratio has 
been in over a year, as DDGS prices have continued to hold steady despite falling corn prices. The 
DDGS/KC soybean meal ratio was 0.55, essentially unchanged from last week. This ratio has been 
dropping faster than the previous three weeks after a strong run up from October to January. 
 
Stable domestic DDGS prices helped keep most export quotes relatively stable week-over-week. Most 
March DDGS export prices increased week-over-week by $2-3/MT. One exception was Barge CIF New 
Orleans prices which decreased $3/MT. 
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OCEAN FREIGHT MARKET 
There remains no let up with the Houthis attacking vessels using the Red Sea and have gone so far to 
announce that vessels wholly or partially owned or flagged by the United States, United Kingdom and 
Israel are banned. In addition to airstrikes and attacks from the sea, the Houthis are now attacking from 
below the sea with submarines on vessels. 
 

http://www.grains.org/


DDGS Report 
   

February 22, 2024 
 

Developing Markets • Enabling Trade • Improving Lives 
 

 
Phone: (202) 789-0789 Fax: (202) 898-0522 Internet: www.grains.org E-mail: grains@grains.org 

20 F St. NW, Suite 600 Washington, DC 20001 [Page 3] 

 

That 12% of global maritime traffic has historically used the Red Sea to access the Suez Canal to 
connect Asia with the Middle East, Europe and North America, and vessel routes are being disrupted. 
Such disruptions lead to using alternative routes such as around the Cape of Good Hope that nearly 
doubles the journey between origin and destination markets. As a result of the longer journey, costs 
and freight rates increase. And such higher costs mean shippers are considering other trade flows or 
pass on the higher costs to the market. The situation through the Red Sea is expected to drag on 
indefinitely. 
 
Meanwhile the Gatun Lake in Panama continues to see water levels fall further, standing at 80.9 feet 
as of February 22, 2024, down from 81.0 feet one week ago. Gatun Lake is used as a reservoir to hold 
water that is used to flush vessels through the series of locks of the canal zone, and for municipal water 
requirements. Water levels are not expected to rise anytime soon since this is the dry season that 
extends through May. The Panama Canal Authority is projecting water levels to fall to 79.5 feet by the 
second half of April. Since the current low water event started during mid-2023, the lowest water level 
was 79.2 feet in July 2023. 
 
The number of daily vessel transits is limited to 24, down from the normal 36, while the draft at the 
Neopanamax locks is 44 feet, down from 50 feet, and the freshwater surcharge is now 2.42%, up from 
last week’s 2.31%. For reference purposes, a water level of 79.5 feet equates to a freshwater surcharge 
of 4.26% and does not change draft requirements through the Neopanamax locks or the Panamax 
locks. 
 
Issues through the Red Sea and at the Panama Canal, and improved iron ore shipments are impacting 
ocean freight rates. The Baltic Dry Index climbed 94 points or 5.9% to an index of 1,676 this week, a 
level last seen in early January this year. The Panamax sector gained 91 points or 5.8% for the week 
to 1,673. The Supramax market jumped nearly 10% on the week to 1,154. 
 
Dry bulk voyage rates on most grain routes were firmer this week. Out of the U.S. Gulf to Japan the 
rate was nearly 1% lower to $60.30 per metric ton for a 55,000 metric ton shipment, while out of the 
Pacific Northwest the rate was up more than 7% to $27.64 per metric ton. The spread between these 
key routes narrowed nearly 7% to $32.66 per metric ton. 
 
Despite the strength in the nearby voyage markets, the Forward Freight Agreements (FFAs) for 
Panamax and Supramax vessels for March and April sailings have eased, potentially leading to lower 
voyage or freight rates on the horizon. Panamax timecharters for March were down $900 per day for 
the week to $15,200, and for April they settled at $16,000 per day, falling $700 for the week. 
 
 
Source: Decision Innovation Solutions & Polaris Analytics and Consulting 
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LATEST EXPORT FIGURES 
 
Calendar Year (January-December):  
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Marketing Year (September-August): 
 

 
 

NOTES:  
1. Data Source: Department of Commerce, U.S. Census Bureau, Foreign Trade Statistics   
2. (*) denotes a country that is a summarization of its component countries.   
3. Users should use cautious interpretation on QUANTITY reports using mixed units of measure. QUANTITY line items will only include statistics on the 
units of measure that are equal to, grouped commodities. Or are able to be converted to, the assigned unit of measure of the grouped commodities.   
4. Product Group : BICO-HS10 

 
CHARTS BASED ON MOST RECENT DATA FROM FAS GATS DATABASE (December 2023) 
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FOB US DDGS AND CORN PRICES 
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FOB US DDGS AND SOYBEAN MEAL PRICES 
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