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Market Situation 
WASDE and Crop Production.  U.S. wheat ending stocks were 
lowered in the June WASDE as a 17 million bushel increase in 
supply was offset by a 25 million bushel increase in exports.   
 
Today’s Crop Production report raised the yield estimate for the 
2024 winter wheat crop from 50.7 bushels per acre last month to 
51.4 bushels.  Colorado’s yield was lowered 3 bushels to 41 while 
Kansas increased from 38 to 40 and Oklahoma from 37 to 38. 
Texas’ wheat yield was unchanged at 34.  
 
The all-wheat yield for the supply and demand balance sheet was 
a half a bushel higher at 49.4. The modest decrease in ending 
stocks was enough to lower estimated days of use on hand at the 
end of the marketing year to a 143.8-day supply. The estimated 
season average farm price was higher by 50 cents to $6.50. 
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U.S. Winter Wheat Yield
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U.S. Wheat Supply and Demand, June 2024
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U.S. Wheat Use, June 2024
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The primary feature of the world wheat situation was the lower production number for Russia. 
Compared to the May estimate, Russian wheat production is down 5 mmt (184 mil bu) and 
exports down 4 mmt (147 mil bu).  
 
The decrease in world wheat production was offset somewhat by an increase in beginning 
stocks and lower use. Ending stocks were down 1.3 mmt (about 49 million bushels) and days of 
use on hand unchanged at a 115.4 day supply. While days of use for wheat has gone up the last 
two years in the U.S., days on hand for the world less China are still the lowest since 2007/08.  
 
The revised world wheat production estimate of 790.75 mmt (29.055 billion bushels) is still an 
all-time record high.  
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World Wheat Production
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World Wheat: Days of Use on Hand
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Crop Progress and Condition. The condition index for U.S. winter wheat was down 3 points this 
week to 330.  The share rated very poor and poor was up 1% while wheat rated good and 
excellent was down 2%. The average crop condition index for this week is 325.  The index last 
year was 301.   

2024 U.S. Winter Wheat Crop Condition Ratings, June 9
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The share of Kansas wheat rated good and excellent was back down 2 points this week to 32%.   

Kansas Winter Wheat Crop Condition Ratings

Percent Good and Excellent

2016, 5-year average, 2024
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The condition rating of the Texas wheat crop was down slightly this week. Wheat rated very 
poor and poor was down 1% while wheat rated good and excellent was down 6%. We are 
closing out the season with an index still above average and about where it closed last year.  
The crop condition index this week is 310, average is 289. The reading last year was 303.  Texas 
wheat harvested is 47%, ahead of the 5-year average of 39%.   

2024 Texas Winter Wheat Crop Condition Ratings, June 9
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Oklahoma’s wheat crop is 57% good and excellent (56% last week) and 48% harvested, 31 
points above normal. Colorado wheat rated good and excellent this week is 45% (46% last 
week).  

 
Condition ratings for the spring wheat crop are off to a strong start: 72% good and excellent. 
This is just below the starting point of the 2020 crop when we set a record high spring wheat 
yield of 48.6 bushels per acre.   
 

Yield
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Weather. Moisture prospects for the Southern Plains the next 7 days (6/13-6/20/2024) are 
highest for much of Kansas and northern Oklahoma and along the coast.  
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“The El Niño–Southern Oscillation (ENSO) is currently neutral (Australian Bureau of 
Meteorology, 5/28/2024).  The U.S. Climate Prediction Center puts the likelihood of La Nina by 
July/August/September at 69%. This week’s eastern Pacific, sea surface temperature departure 
from normal is +0.1° C.     
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Outlook is at La Niña Watch, due to some early signs that an event might form in the Pacific 

Ocean later in 2024. (Australian Bureau of Meteorology)

A transition from El Niño to ENSO-neutral is likely in in the next month. La Niña may develop in 
June-August 2024 (49% chance) or July-September (69% chance). (Climate Prediction Center)

El Niño/Southern Oscillation (ENSO) Diagnostic Discussion, June 10, 2024
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Marketing Strategies 

Seasonal Index.  The seasonal price pattern of the July Kansas City wheat contract shows 

pricing opportunities associated with the crop condition in February/March as the crop breaks 

dormancy and April/May with late-season weather risk.  

 

 

 

 

 

 

 

2024 July KC Wheat futures and 
average daily price index, 2004-2023

0.000

0.100

0.200

0.300

0.400

0.500

0.600

0.700

0.800

0.900

1.000

500

550

600

650

700

750

800

1
-A

u
g

1
0
-A

u
g

1
9
-A

u
g

2
8
-A

u
g

6
-S

e
p

1
5
-S

e
p

2
4
-S

e
p

3
-O

c
t

1
2
-O

c
t

2
1
-O

c
t

3
0
-O

c
t

8
-N

o
v

1
7
-N

o
v

2
6
-N

o
v

5
-D

e
c

1
4
-D

e
c

2
3
-D

e
c

3
-J

a
n

1
2
-J

a
n

2
1
-J

a
n

3
0
-J

a
n

8
-F

e
b

1
7
-F

e
b

2
6
-F

e
b

6
-M

a
r

1
5
-M

a
r

2
4
-M

a
r

2
-A

p
r

1
1
-A

p
r

2
0
-A

p
r

2
9
-A

p
r

8
-M

a
y

1
7
-M

a
y

2
6
-M

a
y

4
-J

u
n

1
3
-J

u
n

2
2
-J

u
n

1
-J

u
l

1
1
-J

u
l

July '24 Futures Average Price Index

Cents/bu Index



Wheat Outlook                                                                       
June 12, 2024 
Volume 33, Number 38 
 

 

 
 9 

Wheat Marketing Plan. I am 70% priced on the 2024 wheat crop. I still have 30% to price with 

harvest fast approaching.  

July 2024 KC Wheat and Marketing Plan
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¢/bu Early Season Price Rally / Early Crop Conditions                                        Emerging from Dormancy/Late Season Conditions     

Harvest

5/12/2023 Sold 10% at 800.00
6/5/2023   Sold 10% at 782.75
4/22/2024 Sold 10% at 602.50
4/23/2024 Sold 10% at 614.25
4/24/2024 Sold 10% at 630.00
4/26/2024 Sold 10% at 654.25
4/30/2024 Sold 10% at 645.00

 

As of the close today (637.25) my net marketing plan price for 2024 wheat (70% sold, 30% 

open) is 664.05.  I am 30% sold for 2025. 

2024 July KC Wheat Closing Futures Price and 

Current Marketing Plan Price
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Upcoming Reports/Events 

June 21 Cattle on Feed 

June 24 Chickens and Eggs 

June 27 Hogs and Pigs 

June 28 Acreage 

Grain Stocks 

July 9 Short-term Energy Outlook 

July 12 Crop Production 

WASDE 
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