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March 22 (Reuters) - Following are analysts' estimates for 2024 U.S. corn, soybean and
wheat plantings ahead of the U.S. Department of Agriculture's planting intentions report,
which is scheduled to be released at 12 p.m. EDT (1600 GMT) on Thursday, March 28.

All figures are in millions of acres:

Corn | Soybeans | All Wheat | Winter Wheat | Other Spring | Durum
Average trade estimate 91.776 | 86.530 47.330 34.870 10.891 1.652
Highest trade estimate 93.472 88.000 49.082 38.370 11.320 1.800
Lowest trade estimate 90.000 | 85.350 46.200 34.000 10.100 1.133
USDA 2023 planted acreage 94 641 83.600 49.575 36.699 11.200 1.676
USDA 2024 Outlook Forum 91.000 | 87.500 47.000 34.425" NA NA

* Winter wheat seedings estimate released by USDA on January 12, 2024
(Reporting by Rahul Paswan in Bengaluru; Editing by David Gregorio)
(( RahulKumar.Paswan@thomsonreuters.com ; If within U.S. +1 646 223 8780; ;))




U.S. Corn Acres for 2010-2024

Sources: the 2024 USDA Agricultural Outlook Forum 2/15-16/2024 Ag Outlook & 3/8/2024 WASDE
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U.S. Soybean Acres for 2013-2024

Years 2013-2024, as of the USDA Agricultural Outlook Forum on February 15-16, 2024
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U.S. Sorghum Acres
Years 2010 — 2024 as of the USDA Agricultural Outlook Forum, February 15-16, 2024
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U.S. Wheat Planted & Harvested Acres s

(MY 2010/11 — MY 2023/24) as of the February 15-16, 2024 USDA Agricultural Outlook Forum
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U.S. Wheat Planted Acreage 2010-2024

All Winter, Other Spring & Durum (#inee MY 2000/01) _ 5074 g Outlook Forum, 2/15-16/2024
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® All Winter Wheat (HRW, SRW, White) = Other Spring Wheat (HRS, SW) = Durum

U.S. Wheat Planted Acres by Class

Since Year 1990 as of the USDA Agricultural Outlook Forum, February 15-16, 2024
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Predicted Soil Moisture Anomaly (mm)
(24Mar2024-31 Mar2021)
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Long-Term Composite Drought Indicator (Experimental)
March 18, 2024
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March 18, 2024

@’ GRACE-Based Root Zone Soil Moisture Drought Indicator

Wetness percentes are relative 1o the period 1648-2012
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March 14 ENSO Diagnostic Discussion

aEQ. Upper—Ocean Heat Anoms. (deg C) for 180-—100W
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Figure 1- Area-averaged upper-ocean hext content anomaly (°C) in the equatorial Pacific (SYN-5°5, 180°100°W). The heat
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ENSO Alert System Status: El Nifio Advisory / La Nifia Watch

Svnopsis: A transition from El Nifio to ENSO-neutral is likely by April-June 2024 ($3% chance), with the odds
of La Nifia developing by June-August 2024 (62% chance).

During February 2024, sea surface temperature (S5T)
anomalies continued to weaken across most of the
equatorial Pacific Ocean. In the last week, below-
average 55Ts emerged in a small region of the castern
equatorial Pacific Ocean (~100°W). The weekly Nifio
indices weakened but remained positive, with the latest
value in Nifio-3.4 standing at 1.4°C. Area-averaged
subsurface temperature anomalies were slightly
negative (Fig. 1), reflecting the consequences of an
upwelling Kelvin wave and associated below-average
P across the | Pacific Ocean. Low-
level winds were near average over most of the
equatorial Pacific, while upper-level wind anomalies
were easterly over the east-central Pacific. Convection
was enhanced near the Date Line and was suppressed
near Indonesia.  Collectively, the coupled ocean-
atmosphere system reflected a weakening El Nidio

The most recent IRI plume indicates a transiton to
ENSO-neutral dunng sprning 2024, with La Nifia
potentially developing dunng summer 2024. While
different types of models suggest La Nifia will develop,
the forecast team favors the dynamical model guidance,

which 15 slightly more accurate for forecasts made
during this ime of year. Even though forecasts made
through the spring season tend to be less reliable, there
15 a historical tendency for La Nifia to follow strong E1
Nifio events. In summary, a transition from El Nifio 1o
ENSO-neutral is likely by Apnl-June 2024 (83%
chance), with the odds of La Nifia developing by June-
August 2024 (62% chance).

This discussion is a consolidated effort of the Natonal
Oceanic and Atmosphenic Admumistration (NOAA),
NOAA's National Weather Service, and their funded
mstitutions. Oceanic and atmosphenc conditions are
updated weekly on the Climate Prediction Center
website (El NiioLa N rrent Conditions and
Expert Discussions). Additional perspectives and
analyses are also available im an ENSO blog. A
probabilistic strength forecast 15 available here. The
next ENSO Diag D 15 scheduled for 11
April 2024. To receive an e-mail notification when the
monthly ENSO Diagnostic Discussions are released,
please send an e-mail message to: npcep.listenso-
update @noaa.goy.

KANSAS STATE

UNIVERSITY

Department of Agricultural Econom
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TFC Commedity Charts

Monthly Commodity Futures Price Chart

corn (Glo ZC - Corn (Globex) - Monthly Chart Change: -34.000
02/26/2024 O: 448.000 H: 448.750 L: 408.750 C: 414.000 Vol: 429017 OI: 160601
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2005 2007 2009 2011 2013 2015 2017 2019 2021 2023
Kansas Cash & Futures Prices
Date
3/24/2024 Overnight Estimates |
Grain Futures Contracts Closing $
MAY 2024 corn|1023.'15 Lead Contract} “'am
DEC 2024 Co[nlml New Crop Hasviss Formaed Consracs) s‘_?szs
3/24/2024 Overnight Estimates Cash Grain & Harvest Contract Prices @ Kansas Grain Elevators
Representing the highest bids available at each location
Cash Market Spot & FC Bids Colby™™  salina™®  Topeka™™ Garden City"™ Hutchinson ** Columbus*™
NW KS NCKS EC-NE KS SW KS SCKS SE KS
Corn Spot Cash$ $4.39 $4.34 $4.39 $4.59 $4.44 $4.39
October Corn Harvest Cash Basis $0.00 (50.05) 50.00 50.20 50.05 50.00
Corn Harvest FC$: Fall ™ $4.50 $4.50 $4.46 $4.85 $4.60 $4.46
2024 New Crop Harvest Forward Contract (60.25) (50.25) {$0.29) $0.10 {$0.15) (0.29)
Grain Sorghum Spot Cash$ $4.49 $4.49 $4.54 $4.29 $4.69 $3.82
October Sorghum Spot Cash Basis 50.10 50.10 S0.15 (50.10) 50.30 (50.57)
Grain Sorghum Harvest FC$: Fall $4.30 $4.50 $4.30 $4.41 $4.46 $4.08
2024 New Crop Harvest Forward Contract ($0.45) (0.25) {$0.45) (50.34) {50.29) (0.67)
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Long & Short Positions, June 2006 thru March 19, 2024 €FTC 0et2 + 5/19/2024 MAY2024 Corn
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: Kansas
Corn Seasonal Price Index 23
Last 24 Full Marketing Years: 1999/2000 - 2022/2023
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U.S & Kansas Corn Seasonal S’s

MY 1999/00 — MY 2022/23 plus “Current” 2023/24 & “New” 2024/25 3 of3/22/2024
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U.S. Corn Acres for 2010-2024

Sources: the 2024 USDA Agricultural Outlook Forum 2/15-16/2024 Ag Outlook & 3/8/2024 WASDE
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U.S. Sorghum Acres

Years 2010 — 2024 as of the USDA Agricultural Outlook Forum, February 15-16, 2024
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U.S. Corn Production & Supplies 29

MY 2012/13 - “New” MY 2024/25: as of the 2/15-16/2024 Ag Outlook & 3/8/2024 WASDE
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U.S. Corn Use & Ending Stocks 30

MY 2004/05 thru “New Crop” MY 2024/25 as of the 2/15-16/2024 Ag Outlook & 3/8/2024 WASDE
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U.S. Ethanol Production & Stocks v

Based on U.S. DOE — EIA on U.S. Ethanol Industry Trends as of March 15, 2024
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u-SD N!ﬂ_o‘tml Daily Ethanol Report

,—_:__.,..-——-:.g- rvice

‘ US #2 Yellow Corn -Bulk
Ethanol Plant
SmteFrovince/Regon  SaleTupe Basi (G/bw) S5 Change Price ($/8u) Price Change Avernge  Year Ago
finois Bie =30.00K 20 18.00% UNCH-DN 2 4107525875 UP0.0175-DN 0.0025 43781 £.2322

| Ingiana Bid =20.00K =0 5.00« UNCH 42075-24575 UP0.0175 43531 g45a2
lows East Bid <5.00€ o 15.00¢ UNCH 4357525578 UP0.0175 L4817 8.4220
k Wegs Big =22.00K 20 12 OOK UNCH 4187825278 Uroo17s L4078 7288

| Kanses B 20.00¢ 20 45.00¢ UNCH 45075-4.8575 urPQ.0175 47225 £.8508 ]

Michigan Bie -50.00« 20 -25.00« UNCH 3807541575 uP0.0175 40075 6.0575

| Minnesote B -38.00% 1o 5.00¢ UNCH-UP 2 4027528578 UP 0.0175-UP 0.0275 42748 65382
Missoun Big -17.00K to -2.00K UNCH 4237523875 UP 00175 43175 £.5175
Nebragke Bie =15.00€ 20 20.00« UNCH 42575-2.8075 uPQ.0a7s 44282 £.8537 _]
Ohue B =£5,000 == -10.00« UNCH 4157543075 UP Q0175 212al 83882
South Dekots Bid -37.00€ 22 -10.00 UNCH 4037543078 UP0.0175 41329 £.5488
Wisconsin Bid ~47.00% 20 -20.00¢ UNCH 31937542078 UP0.0175 40450 8.077
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U . S. corn Expo rts : MY 2012/13 thru “Current” MY 2023/24

Based on USDA FAS Weekly Export reports through 3/14/2024
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U.S. Grain Sorghum Exports

MY 2012/13 - “Current” MY 2023/24 as of March 14, 2024 - via USDA FAS
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U.S. Sorghum Use Trends

MY 2006/07 - “New” MY 2024/25 as of the USDA Ag Outlook Forum, February 15-16, 2024
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U.S. Corn Stocks & % Stocks-to-Use

MY 2012/13 — “New” MY 2024/25 as of the 2/15-16/2024 Ag Outlook & 3/8/2024 WASDE
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U.S. Corn % Stocks/Use vs Corn S

MY 2012/13 thru “New” MY 2023/24 as of the 2/15-16/2024 Ag Outlook & 3/8/2024 WASDE
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U.S. Corn Supply-Demand Balance Sheet

“Current” MY 2023/24 & "New” 2024/25 as of the 2/15-16/2024 USDA Ag Outlook Forum & 3/8/2024 WASDE + KSU Ests. /22202

B. KSU #2 C. USDA #3 D. KSU #4
A. USDA #1 “Current” MY 2023/24 “New Crop” MY 2024/25 | “New Crop” MY 2024/25
“Current” MY 2023/24 | “Higher Ethanol, Exports” USDA Outlook Forum USDA Outlook Forum
=177.3 bu/ac +40 mb Ethanol & 181 bu/acre Yield 176.0 bu/acre Yield
Item 2.172 mb Ending Stocks + 150 mb Exports 2.532 mb Ending Stocks 2.532 mb Ending Stocks
% Probability of Occurring (KSU) 70%/ SV 30%"SUest 3309KsUest 67%"5Uest
Planted Area (million acres) 94.641 94.641 91.000 91.000
Harvested Area (million acres) 86.513 86.513 83.094 83.094
Yield / harvested acre (by/ac) 177.3 177.3 181.0 176.0
Million Bushels
Production [million bu.) 15,342 15,342 15,040 415 mb 14,625
Total Supply (million bu.) 16,727 16,727 17,237 -415mb 16,822
Ethanol for fuel Use (million bu.) 5,375 +40mb 5,415 5,400 5,400
Exports (million bu.) 2,100 +150mb 2,250 2,150 2,150
Feed & Residual Use (miion bu) 5,675 5,675 5,750 5,750
Total Use (million bu.) 14,555 +190mb 14,745 14,705 14,705
Ending Stocks (million bu.) 2172 -190mb 1,982 2,532 —415mb 2,117
% Ending Stocks-to-Use 14.92% 13.44% 17.22% 14.40%
$4,75 UsoA $5.30 s $4.40 YsPA $5.00 ¥V
u's‘ com Awrase Fam Price (S/oushel) 5476 KSU 3/22/2024 54 76 KSU 3/22/2024 5509 KSU 3/22/2024 5509 KSU 3/22/2024




U.S. Corn % Stocks/Use vs Corn S

MY 2012/13 thru “New” 2024/25 as of the 2/15-16/2024 Ag Outlook & 3/8/2024 WASDE + KSU Ests.
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“World ‘ess-china” Corn Supply-Demand

MY 2007/08 — “Current” MY 2023/24 as of the March 8, 2024 USDA WASDE Report
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World vs World*ss¢"ne Corn % Stocks-to-Use

MY 2007/08 through “Current” MY 2023/24, as of the March 8, 2024 USDA WASDE report

35 - Bl -
F = mm World Ending
i 1 ’
25
m
< 20 A
g I "World-less-
w 15 1 China" Ending
%" 10 Stocks
= 0 =e=\World % Stocks-
4 : : : ' = : ; : : . - 400 w to-Use
5 352 (343 | —
H o 2 @ ) B jed] 2301 300 'E
°
- e . =
125 fsa s e g —i—"World-less-
H - 100 -
EREnAL LLEEE = f o
e 0 = Stocks-to-Use
N D OO M N MY Wl ON DD NN MW s
NN Ny P Ry g oty by Py oMy Oy Oy My Oy Oy
SESSFRFRSSSFTRTeRR

Marketing Years

41

Brazil Corn Supply-Demand

MY 2007/08 — “Current” MY 2023/24, as of the March 8, 2024 USDA WASDE report
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MY 2007/08 — “Current” MY 2023/24, as of the March 8, 2024 USDA WASDE report
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Corn Projected & Harvest §’s "MA 43

Kansas s’S, Years 2011-2024 RMAS's 2/23/2024 (Price increases 5 of last 13 years)
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ELEC. SOYBEANS (@SK24)

Symbol: |@SK24 _|[Go] Symbol Search | Symbol Lockup Historical Chart | Chart | Options | Futures Chain | Spresd Matrix |

Last 11982 | Chg: 228 | %Chg: 0.21 | Open: 11940 | High: 11972 | Low: 11884 Cument Month: | @SK24 v |

11.92 % /bu on
Friday, 3/22/2024

Mar-01 Apr-14 May-31 Jul-16 Aug-30 Oct-16 Hov-29 Jan-1% Feb-28
m @5K24 — RSl

next

1,425
1,400
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1,350
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1,300
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1,225
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$11.92 %

CM E Soybea N Futu res Lead & Deferred Contracts

Closing Prices as of Friday, March 22, 2024
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Monthly Commodity Futures Price Chart ¢ Sommedi cnans 47
Soybeans (Globex) (csom)

ZS - Soybeans (Globex) - Monthly Chart Change: -84.500
02/26/2024 O: 1221.250 H: 1221.750 L: 1135.000 C: 1136.750 Vol: 282923 OI: 77901
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I
Kansas Cash & Futures Prices
Date
3/24/2024 Overnight Estimates |
Grain Futures Contracts Closing
MAY 2024 Soybeans 223/24 Lead Centract] $11.9550
NOV 2024 So‘,rbeans [2024 New Crop Harvest Forward Contract)) 511.8800

3/24/2024 Overnight Estimates Cash Grain & Harvest Contract Prices @ Kansas Grain Elevators

Representing the highest bids available at each location

Cash Market Spot & FC Bids Colby™™  Salina®®  Topeka®™® Garden City™™® Hutchinson “** Columbus*®
NW KS NCKS EC-NEKS SW KS SCKS SEKS

Soybean Spot Cash$ $10.75 $11.39 $11.51 $11.01 $11.70 $11.41

October Soybean Spot Cash Basis (s1.21) ($0.57) (50.45) (50.95) ($0.26) ($0.55)

Soybean Harvest FC$: Fall ™™ $10.88 $11.28 $11.23 $11.03 $11.48 $11.28

2024 New Crop Harvest Forward Contract (51.00) (50.60) (50.65) (50.85) (50.40) (50.60)

"Spot Cash" Soybean vs Corn $ Ratio 2.45 2.62 2.62 2.40 2.64 2.60

"New Crop" Soybean vs Corn $ Ratio 2.42 L 251 2.52 ) 2.27 L 2.50 2.53
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Kansas Soybean Seasonal Price Index 51

(MY 1999/00 — MY 2022/23) — Source: KSU Seasonal Grain Price Indices

130%

110%

90%

% of Soybean Seasonal Avg. Price

70%
Sept Oct MNov Dec Jan Feb March Aprii May June July Aug
Months of the September - August Marketing Year
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U.S. & Kansas Soybean Seasonal Prices

MY 1999/00 — 2022/23 tost24Years & “Cyrrent” MY 2023/24, on 3/22/2024
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U.S. Soybean Acres for 2013-2024

Years 2013-2024, as of the USDA Agricultural Outlook Forum on February 15-16, 2024

Million Acres
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U.S. Soybean Yields: 2010-2024

Years 2013-2024, as of the USDA Agricultural Outlook Forum on February 15-16, 2024
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U.S. Soybean Production & Supply 55

MY 2012/13 thru “New” MY 2024/25 as of the USDA Ag Outlook Forum, 2/15-16/2024 & the 3/8/2024 WASDE
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U.S. Soybean Exports

MY 2012/13 thru “Current” MY 2023/24, USDA FAS Weekly Export reports thru 3/14/2024
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U.S. Soybean Use & Ending Stocks

MY 2012/13 - “New” 2024/25 as of the USDA Ag Outlook Forum on 2/15-16/2024 & 3/8/2024 WASDE
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U.S. Soybean Stocks & % Stocks-to-Use

MY 2012/13 thru “New” MY 2024/25 as of the USDA Ag Outlook Forum, February 15-16, 2024
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U.S. Soybean % Stocks/Use s PriceS

59

MY 2012/13 thru “New” MY 2024/25 as of the USDA Ag Outlook Forum, February 15-16, 202

% Stocks-to-Use
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U.S' soybean PrOjected S-D “Current” MY 2023/24 & “New Crop” MY 2024/25

“Current” MY 2023/24 & “New" 2024/25 as of 2/15-16/2024 USDA Ag Outlook Forum, 3/8/2024 WASDE + KSU Ests,*/18/2024

U.S. Avg. Farm Price ($/bu)

s 12.72 KSU 3/22/2024

312‘72 KSU 3/22/2024

B. KSU Scenario #2
A. USDA Scenario #1 “Current” MY 2023/24 C. USDA Scenario 3 D. K5 Scenario R4
“Current” MY 2023/24 “Higher Crush, Exports” “New"™ MY 2024/25 “New” MY 2024/25
=50.6 by/ac +50 mb Ethanol & =52.0 by/ac =50.0 bufac
Item 315 mb Ending Stocks + 100 mb Exports 435 mb Ending Stocks 263 mb Ending Stocks
% Probability of Occurring (KSU) 709"Vest 309"uet 409" Vet 60%" Vet
Planted Area (million acres) 83.600 83.400 87.500 87.500
Harvested Area (million acres) 82.356 82.356 86.365 86.365
Yield / harvested acre (bu/ac) 50.6 50.6 52.0 50.0
Production (million bu.) 4,165 4,165 4505| (-187 mb) 4,318
Total Supply (million bu.) 4,459 4,459 4,835|  (-187 mb) 4,663
Domestic Crushings 2,300 (+50 mb) 2,350 2,400 2,400
Exports 1,720 (+75 mb) 1,795 1,875 1,875
Total Use 4,144 (+125 mb) 4,269 4,400 4,400
Ending Stocks 315 (-125 mb) 190 435 (-187 mb) 263
% Ending Stocks-to-Use 7.60% 4.45% 9.88% 5.98%
$12.65 YUsPA $14.50 %V 511201204 $13.50 %Y

§12.34 15U 3/22/2024

§12,34 ¥sU 3/22/2024




U.S. Soybean % S/U vs U.S. Cash$

MY 2012/13 thru “New” MY 2024/25 as of the USDA Ag Outlook Forum, February 15-16, 2024
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World *¢shina Soybean Use & End Stocks

MY 2008/09 - “Current” MY 2023/24 as of the 3/8/2024 WASDE Report
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World vs “World 'ss-¢hina” Soybean % S/U 63

MY 2007/08 through “Current” MY 2023/24, as of the March 8, 2024 USDA WASDE report
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Brazil Soybean Supply-Demand
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Soybean Projected & Harvest $’s "MA o
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ELEC. HRW WHEAT (@KWK24) = Print
Symbol: |@KWK24 |[(Go] Symbol Sesrch | Symbol Lockup Historical Chart | Chart | Options | Futures Chain | Spresd Matrix
Last 595'4 | Chg: 50 | %Chg: 0.85 | Open: 592'¢ | High: 558'¢ | Low: 589'4 Curent Month: | @KWK24 v | next
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$5.90 % /bu close on
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CME KS Hard Red Winter Wheat Futures
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Monthly Commodity Futures Price Chart ¢ commodity charts
Wheat (Kansas) (Electronic) «cen

KE - Wheat (Kansas) (Electronic) - Monthly Chart Changa: -30.500
02/26/2024 0: 621.750 H: 634.500 L: 556.750 C: 571.250 Vol: 74393 OI: 24805

li |W
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$5.71 Y4
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2006 2008 2010 2012 2014 2016 2018 2020 2022 20z

%)
Kansas Cash & Futures Prices
Date
3/24/2024 Overnight Estimates |
Grain Futures Contracts Closing §
MAY 2024 KC HRW Wheat 2023/24 teas Cortract $5.8875
SEPT 2024 KC HRW Wheat 12024 Hames Forvware Caruract $6.0000

3/24/2024 Overnight Estimates Cash Grain & Harvest Contract Prices @ Kansas Grain Elevators

Representing the highest bids available at each location

Cash Market Spot & FC Bids Colby™®  Salina™®  Topeka™® Garden City™™® Hutchinson ** Columbus™"*®
NW KS NCKS EC-NE KS SW KS SCKS SE KS

KC HRW Wheat Harvest Spot Cash$ $5.25 $5.80 $5.74 $5.44 $5.74 $5.48
HRW Wheat Pre-Harvest Spot Cash Basis (50.64) {50.09) {50.15) (50.45) (50.15) (s0.41)

KC HRW Wheat FCS - Next Harvest *** $5.29 $5.54 $5.59 $5.39 $5.64 $5.39
HRW Wheat 2024 Harvest FCS Basis (0.71) ($0.46) ($0.41) (30.61) ($0.36) ($0.61)
“Spot Cash” HRW Wheat vs Corn $ Ratio 1.20 1.34 131 (119 ) 1.29 1.25
"New Crop” HRW Wheat vs Corn $ Ratio 1.18 1.23 25 L 1.11 J 1.23 1.21




KS HRW Wheat “VE - Net Position of Traders

2024 Kansas HRW Wheat

June 2006 thru March 19, 2024 Weekly CFTCDatal \yiithy 3/19/2024 Futures Mark
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KS HRW Wheat V£ - Managed Money Traders P

Long/Short Positions + Futures $7S: June 2006 - 3/19/2024 CFTC Data with 3/19/2024 Futures for MAY 5 KS HRW Wheat
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Hard Red Winter ""W Wheat Seasonal $’sfl8 73
MY 1999/00 — 2022/23 + “Current” MY 2023/24 & “New Crop” MY 2024/25 as of 3/22/2024
120% ml
o 110% [112.0%] \__
‘f“ 100%
= J0%
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....... 85% Index
_______ 15% —e—"Current" 2023/24 ($6.94 /bu)
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|
U.S. Wheat Planted & Harvested Acres 74

(MY 2010/11 — MY 2023/24) as of the February 15-16, 2024 USDA Agricultural Outlook Forum

Million Acres
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U.S. Wheat Planted Acreage 2010-2024

All Winter, Other Spring & Durum (#inee MY 2000/01) _ 5074 g Outlook Forum, 2/15-16/2024
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U.S. Wheat Planted Acres by Class

Since Year 1990 as of the USDA Agricultural Outlook Forum, February 15-16, 2024
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U.S. Wheat Exports by Class

77

Since Year 1990 as of the March 8, 2024 USDA WASDE Report

500
450
400
350
300
250
200
150
100
50
0

Million Bushels

2012 2013 2014 2015

ERSRW EDurum

I iy
2016 2017 2018\019 2020 2021 2022 ZOZJ

~

230
_-155
* 135

——HRW —HRS —White
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U.S. Wheat Use & Ending Stocks

MY 2012/13 — “New” 2023/24 as of the 2/15-16/2024 Ag Outlook Forum & 3/8/2024 WASDE
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U.S. Wheat % Stocks/Use vs Cash $’s
MY 2012/13 thru “New” MY 2024/25 - USDA Ag Outlook Forum, February 15-16, 2024
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U.S. Wheat Market Outcomes for “New” MY 2024/25

USDA & KSU Proj. based on the 2/15-16/2024 USDA Ag Outlook & 3/8/2024 WASDE + KSU Scenarios

USDA Sesnario i1
“New” 2024/25

KSU) Seenario ¥2

“New"” 2024/25
K5U: 650 mb Exports

KSU Scenario A3

“New” 2024/25
KSU: 600 mb Exports

KSU) Scenario #4

“New” 2024/25
KSU: 48.3 bufac

Price (S/bushel)

KSU-HRW Futures

KSU-HRW Futures

ESU-HRW Futures

Item 2/15-16/2024 USDA A40.7% Stocks/Use 44.7% Stocks/Use Prodn: -1.96 Frest Erc®
% Probability of 5tless- 33% prob 25% prob. 25% prob 17% prob.
Planted Area {million acres) 47.000 47.000 47.000 47.000
Harvested Area (mmillion acres) 38.384 38.384 38.384 38.384
Yield / harvested acre (bufac) 49.5 46.0 52.0 49.5
Million
Production 1,900 1,766 1,996 1,900
Total Supply (miion bushets) 2,693 138 mb 2,559 +96mb 2,789 2,693
Food Use 960 960 960 9260
Exports 775 775 775 -somb 725
Total Use (million bushels) 1,909 1,909 1,909 -soms 1,859
Ending Stocks (mison bushess 784 154 mb 650 +96mb 880 +soms 834
% Ending Stocks-to-Use 41.07% 34.05% 46.10% 44.86%
U.S. Wheat Avg. Farm $6.00 $8.00 $5.00 $5.25
Vs $6.16 /bu, ¥izmou Vs 56.16 fbu, V30 Vs 56.16 [bu, M8 Vs $6.16 /bu, Vizma

K5U-HRW Futures
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U.S. Wheat % S/U vs U.S. Cash §’s

MY 2012/13 thru “New” MY 2024/25 - usDA Ag Outlook Forum, February 15-16, 2024
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N |
“World 'ess-china” \Wheat Usage & Ending Stocks

MY 2007/08 - “Current” MY 2023/24 as of the March 8, 2024 USDA WASDE Report
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Production Usage Trade End Stocks
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World vs “World ess-china” \Wheat Stocks & % S/U

MY 2007/08 - “Current” MY 2023/24 as of the March 8, 2024 USDA WASDE report

[}
w
= 40
& - = World Ending
E i Stocks
5
g 30 I
e
2 | . World-Less-
-4 China Ending
:-E 20 Stocks
=
= - 400 @
e S —e=World %
- 300 ) Stocks-to-Use
- 200 ©
100 &
E =—i—\World-Less-
-0 = China %
= Stocks-to-Use

Marketing Year




Russia Wheat Supply-Demand

MY 2013/14 - “Current” 2023/24 as of the March 8, 2024 USDA WASDE report
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Marketing Years (September 1 - August 31)
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HRW Wheat Projected & Harvest $’s "MA

Kansas $’s, Years 2011-2024 (Price increases in 6 of 13 years)
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Closing Perspectives
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A8 Questions?

Daniel O’Brien — Extension Ag Economist
Blog: www.ksugrains.wordpress.com
KSUGrains on Twitter
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