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Grain Market Review KSU Ag Economics 
Daniel O’Brien, Extension Agricultural Economist Kansas State University, for Wednesday, February 15, 2023 

I. Grain Futures Closes, Changes & Market Carry on Wednesday, February 15, 2023 

CME Corn Futures 2/15/2023 Closes CME Soybean Futures 2/15/2023 Closes CME Kansas HRW Wheat 2/15/2023 Closes 

Month Close Change Carry /mo Month Close Change Carry /mo Month Close Change Carry /mo 

MarLead 23 $6.76 ¼          $0.06    --- MarLead 23 $15.25 ¾                                         $0.11 ¾     --- MarLead 23 $8.95 ½                                                         $0.11 ½     --- 

May 23 $6.74                       $0.05 ¾     -$0.01125 May 23 $15.19 ½                              $0.10 ½  -$0.03125 May 23 $8.83                              $0.12 ¼   -$0.0625 

July 23 $6.63 ¼                      $0.04 ½  -$0.05375 July 23 $15.10 ½                            $0.08 ¾     -$0.0450 JulyHvst 23 $8.70             $0.11    -$0.0650 

Sept 23 $6.10 ¼           $0.02 ¾  -$0.2650 Aug 23 $14.75 ½                          $0.07 ½    -$0.35 Sept 23 $8.69 ¼                                                            $0.09 ¾   -$0.00375 

DecHvst 23 $5.95 ¼                   $0.02 ½     -$0.05 Sep 23 $14.07 ½                                $0.07 ¼     -$0.68  Dec 23 $8.73                                                             $0.09 ¼     +$0.0125 

Mar 24 $6.02 ¼                     $0.02 ½    +$0.02333 NovHvst 23 $13.75                                $0.08   -$0.1625 Mar 24 $8.70 ¾                                                              $0.09  -$0.0075 

May 24 $6.06                 $0.02 ¼    +$0.01875 Jan 24 $13.79 ¾                              $0.06 ¾     +$0.02375 May 24 $8.62 ¼                                                             $0.08 ¾     -$0.0425 

July 24 $6.05 ¾             $0.02 ½     -$0.00125 Mar 24 $13.68 ½                       $0.06     -$0.05625 JulyHvst 24 $8.23 ½                                                              $0.10      -$0.19375 
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II. Key U.S. Weather Patterns Affecting U.S. Agriculture  
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IV. Corn & Grain Sorghum Market Information   
Daily CME MARCH 2023 Corn Futures  
  

  

 

Daily MAR 2023 Corn: 
$6.76 ¼ /bu on Wednesday, Feb. 15, 2023               

 

U.S. Corn Exports: “Bearish” short-term corn shipments & “Neutral-Positive” 
long-term prospects for “Current” MY 2022/23 

• Weekly Export Shipments week of 2/9/2023 = 20.14 mb (Bearish)                                             
vs 48.65 mb/wk needed to meet USDA’s February 8th projn. of 1.925 bb exports                      

• Total shipments through 2/9/2023 for “Current” MY 2022/23 = 514.14 mb                                         
i.e., 26.7% of 1.925 bb USDA projn with 44.2% of MY complete (23/52 weeks) 

• Total sales through 2/2/2023 for “Current” MY 2022/23 = 1.054,76 bb (Neutral-Positive)                                         
i.e., 54.8% of 1.925 bb USDA projn w. 42.3% of MY complete (22/52 weeks)  

World & U.S. Corn Supply-Demand Fundamentals  
Mktg Yr         World S/U   Wld-China S/U  U.S. % S/U    U.S. $/bu   U.S. Crop 
2017/18         31.2% S/U    14.3% S/U        14.5% S/U     $3.36 /bu   14.609 bln bu 
2018/19         28.1% S/U    12.7% S/U        15.5% S/U     $3.61 /bu   14.340 bln bu 
2019/20         27.0% S/U    12.3% S/U        13.7% S/U    $3.56 /bu    13.620 bln bu 
2020/21         25.6% S/U    10.1% S/U          8.3% S/U    $4.53 /bu   14.111 bln bu 
2021/22         25.5% S/U    10.7% S/U          9.2% S/U    $6.00 /bu   15.074 bln bu 
2022/23USDA  25.4% S/U    10.2% S/U          9.1% S/U    $6.70 /bu   13.730 bln bu 

U.S. Grain Sorghum Exports: “Bearish” short-term shipments & “Bearish” long-
term prospects for “Current” MY 2022/23 

• Weekly Export Shipments week of 2/9/2023 for MY 2022/23 = 0.036 mb (Bearish)                  
vs 2.615 mb/wk needed to meet USDA’s February 12th projn of 90 mb exports                                       

• Total shipments through 2/9/2023 for “Current” MY 2022/23 = 19.59 mb                                            
i.e., 21.8% of 90 mb USDA projn with 44.2% of MY complete (23/52 weeks) 

• Total sales through 2/2/2023 for “Current” MY 2022/23 = 30.873 mb (Bearish)                                         
i.e., 34.3% of 90 mb USDA projn w. 42.3% of MY complete (22/52 weeks) 

World Coarse Grain & U.S. Sorghum Supply-Demand Fundamentals  
Mktg Yr         World S/U   Wld-China S/U  U.S. % S/U    U.S. $/bu    U.S. Exports 
2019/20         23.5% S/U    12.0% S/U         8.0% S/U    $3.34 /bu      203 mln bu 
2020/21         22.2% S/U    10.1% S/U         5.2% S/U   $5.04 /bu      279 mln bu 
2021/22         22.4% S/U    10.6% S/U       11.2% S/U   $5.94 /bu      294 mln bu 
2022/23USDA  22.1% S/U    10.0% S/U       11.9% S/U   $6.90 /bu        90 mln bu 
 

Continuous Weekly CME Corn Futures 
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 - - Market Closes on February 15, 2023 
 

  

Through mid-February 2023  

Through mid-February 2023  
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 - - Market Closes on February 15, 2023 
 

  

Through mid-February 2023  Through mid-February 2023  
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   V. Wheat Market Outlook 
Daily MARCH 2023 KS HRW Wheat  
  
 
 
 
   th  

 

 

Daily MAR 2023 KS HRW Wheat: 
$8.94 ½ /bu on Wednesday 2/15/2023              

 
 
 
 

 World & U.S. Wheat S/D Fundamentals 
Mktg Yr       World % S/U   Wld-China S/U  U.S. % S/U   U.S. $/bu   U.S. Exports  
2013/14 29.2% S/U         23.4% S/U     24.2% S/U    $6.87 /bu      1,176 mln bu 
2014/15 32.3% S/U         25.3% S/U     37.3% S/U    $5.99 /bu         864 mln bu 
2015/16 34.8% S/U         25.4% S/U     50.0% S/U    $4.89 /bu         778 mln bu 
2016/17 36.4% S/U         24.7% S/U     53.1% S/U    $3.89 /bu      1,051 mln bu 
2017/18 38.7% S/U         25.1% S/U     55.5% S/U    $4.72 /bu         906 mln bu 
2018/19 38.6% S/U         23.6% S/U     53.0% S/U    $5.16 /bu         937 mln bu 
2019/20 39.7% S/U         23.7% S/U     49.2% S/U    $4.58 /bu         969 mln bu 
2020/21 37.1% S/U         23.1% S/U    40.0% S/U    $5.05 /bu        994 mln bu 
2021/22USDA 34.9% S/U         20.9% S/U    37.0% S/U    $7.63 /bu        800 mln bu 
2022/23USDA 34.0% S/U         19.3% S/U    29.9% S/U    $9.00 /bu        775 mln bu 
 

 

 

 

 

Continuous Weekly CME  
Chicago Wheat Futures 

U.S. All Wheat Exports: “Positive” short-term Export Shipments & “Neutral-
Positive” long-term prospects for “Current” MY 2022/23 
– Weekly Export Shipments wk of 2/9/2023 for “Current” MY 2022/23 = 17.355 mb (Positive)                                                     

vs 14.711 mb /wk needed to meet USDA’s February 8th projn of 775 mb exports 
– Total shipments through 2/9/2023 for “Current” MY 2022/23 = 524.92 mb                                            

i.e., 67.7% of 775 mb USDA projn with 69.2% of MY complete (36/52 weeks) 
– Total shipments + new sales thru 2/2/2023 for “Current” MY 2022/23 = 599.00 mb                                   

i.e., 77.3% of 775 mb USDA #’s with 67.3% of MY complete (35/52 weeks) (Neutral-Positive)  

U.S. Hard Red Winter (HRW) Wheat Exports: “Neutral” short-term Shipments 
with “Neutral” long-term prospects for “Current” MY 2022/23 
– Weekly Export Shipments wk of 2/2/2023 for “Current” MY 2022/23 = 3.843 mb (Neutral)                                                       

vs 5.176 mb /wk needed to meet USDA’s Feb. 8th projn of 220 mb HRW wheat exports 
– Total shipments through 2/2/2023 for “Current” MY 2022/23 = 132.0 mb                                            

i.e., 60.0% of 220 mb USDA HRWW exports with 67.3% of MY complete (35/52 weeks) 
– Total shipments + new sales thru 2/2/2023 for “Current” MY 2022/23 = 164.86 mb                                   

i.e., 74.9% of 220 mb USDA HRWW exports w. 67.3% of MY 2022/23 (35/52 weeks) (Neutral)  

U.S. Hard Red Spring (HRS) Wheat Exports: “Bearish” short-term Shipments with 
“Neutral-Positive” long-term prospects for “Current” MY 2022/23 
– Weekly Export Shipments wk of 2/2/2023 for “Current” MY 2022/23 = 4.688 mb (Bearish)                                                       

vs 5.512 mb /wk needed to meet USDA’s Feb. 8th projn of 230 mb HRS wheat exports 
– Total shipments through 2/2/2023 for “Current” MY 2022/23 = 136.3 mb                                            

i.e., 59.3% of 230 mb USDA HRSW exports with 67.3% of MY complete (35/52 weeks) 
– Total shipments + new sales thru 2/2/2023 for “Current” MY 2022/23 = 179.16 mb                      

i.e., 77.9% of 230 mb USDA HRSW exports w. 67.3% of MY complete (35/52 wks) (Neutral-Positive)                             
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 - - Market Closes on February 15, 2023 

  

Through mid-February 2023  

Through mid-February 2023  
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VI. Soybean Market Outlook 
Daily MAR 2023 Soybean Futures  

     

 

Daily MAR 2023 Soybeans 
$15.25 ¾ /bu, Wednesday 2/15/2023 

 

Continuous Weekly CME Soybean Futures 

 U.S. Soybean Exports: “Bullish” short-term export shipments & “Bullish” long 
term Total Sales for “New Crop” MY 2022/23   
• Weekly Export Shipments week of 2/9/2023 for “Current” MY 2022/23 = 57.14 mb (Bullish)               

vs 18.52 mb /wk needed to meet USDA’s February 8th projn of 1.990 bb exports                      
• Total shipments through 2/9/2023 for “Current” MY 2022/23 = 1.452,85 bb                                                  

i.e., 73.0% of 1.990 bb USDA projn with 44.2% of MY complete (23/52 weeks) 
• Total sales through 2/2/2023 for “Current” MY 2022/23 = 1.753,81 bb (Bullish)                                         

i.e., 88.1% of 1.990 bb USDAKSU projn w. 42.3% of MY complete (22/52 weeks) 

 U.S. Soybean Meal Exports: “Bullish” short-term export shipments & “Bullish” 
“Current” MY 2022/23 sales  
• Export Shipments for week of 2/2/2023 for “Current” MY 2022/23 = 312,800 mt (Bullish)                                                      

vs 242,115 mt/wk needed to meet USDA’s February 8th projn of 12.430 mmt exports   
• Total shipments through 2/2/2023 for “Current” MY 2022/23 = 4.198,100 mmt                                         

i.e., 33.8% of 12.430 mmt USDA projn with 34.6% of MY complete (18/52 weeks) 
• Total shipments & new sales (2/2/2023) for “Current” MY 2022/23 = 7.216,7 mmt                                         

i.e., 58.06% of 12.430 mmt USDA projn with 34.6% of MY complete (18/52 wks) (Bullish)  

 U.S. Soybean Oil Exports: “Bearish” short-term export shipments in “Current” MY 
2020/21 and “Bearish” intermediate-term “Current” MY total sales   
• Export Shipments for week of 2/2/2023 for “Current” MY 2022/23 = 2,300 mt (Bearish)                                                      

vs 8,600 mt/wk needed to meet USDA’s February 8th projn of 317,515 mt exports   
• Total shipments through 2/2/2023 for “Current” MY 2022/23 = 25,100 mt                                         

i.e., 7.91% of 317,515 mt USDA projn with 34.6% of MY complete (18/52 weeks) 
• Total shipments & new sales (2/2/2023) for “Current” MY 2022/23 = 43,400 mt                                         

i.e., 13.7% of 317,515 mt USDA projn with 34.6% of MY complete (18/52 wks) (Bearish)  

 World & U.S. Soybean Supply-Demand Fundamentals 
Mktg Yr       World % S/U   Wrld-China S/U   U.S. % S/U    U.S. $/bu     U.S. Exports  
2013/14  22.8% S/U         25.1% S/U         2.7% S/U    $13.00 /bu    1.639 bln bu 
2014/15  25.7% S/U         28.3% S/U         4.9% S/U    $10.10 /bu    1.842 bln bu 
2015/16  24.8% S/U         28.0% S/U         5.0% S/U      $8.95 /bu    1.943 bln bu 
2016/17          28.4% S/U         32.5% S/U         7.2% S/U      $9.47 /bu   2.166 bln bu 
2017/18          29.2% S/U         32.7% S/U       10.2% S/U      $9.33 /bu   2.134 bln bu 
2018/19          33.0% S/U         38.9% S/U       22.9% S/U     $8.48 /bu    1.752 bln bu 
2019/20          27.1% S/U         28.2% S/U       13.3% S/U     $8.57 /bu    1.679 bln bu 
2020/21USDA   27.4% S/U         27.3% S/U        5.7% S/U   $10.80 /bu    2.266 bln bu 
2021/22USDA   27.3% S/U         26.5% S/U        6.1% S/U   $13.30 /bu    2.158 bln bu 
2022/23USDA   27.1% S/U         26.7% S/U        5.2% S/U   $14.30 /bu    1.990 bln bu 
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 -   - Market Closes on February 15, 2023 

  

Through mid-February 2023  Through mid-February 2023  
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