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Market Situation 

WASDE.  The biggest change to the corn supply and demand 

balance sheet in the September WASDE was a revision to use in 

the 2023/24 marketing year. Fuel use and exports were higher for 

old crop corn (+15 and +40 mil bu) which lowered the beginning 

stock number for the new (-55 million bushels).  
 

The average corn yield was revised higher by ½ bushel which 

increased production by 39 million bushels. With no changes to 

new crop use numbers, ending stocks were lower this month by 

16 million bushels. Days of use on hand at the end of the 

marketing year are now estimated at a 50.2-day supply, down 

slightly from 50.6 in August. The season average farm price is 

down 10 cents to $4.10. 
 

The average Texas corn yield was revised from 117 bushels last 

month to 121 bushels The 10-year yield average in Texas is 126.4.  
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US Average Corn Yield, 1980-2023, 2024 est. and trendline
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2024 USDA estimate: 183.6 bu

2024 trend line yield:  181.4 bu

 

U.S. Corn Supply and Demand, September 2024
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U.S. Corn Use September WASDE
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U.S. Corn Average Farm Price and 
Days of Use on Hand

2005/06-2023/24, 2024/25 projection

y = 0.0029x2 - 0.338x + 13.35
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World corn production was lower this month as a smaller crop estimate in the E.U. offset the 

increase in the U.S. World corn use was up. This combination lowered world corn ending stocks 

by 1.82 mmt (72 mil bu).  Estimated world corn days of use on hand at the end of the marketing 

year decreased from 92.9 last month to a 92.3-day supply. This number has been about steady 

since 2020/21.  Over the last 5 years, U.S. days on hand has been on the increase while foreign 

corn supplies continue to get tighter.  
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World Corn Production
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These 8 areas account for 82% of global corn production

 

Corn Days of Use on Hand at the End of the Marketing Year:

US, Foreign, and World 
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Crop Progress and Condition.  Consistent with the updated corn yield estimate in today’s 

WASDE are favorable corn condition ratings for U.S. corn. This week’s Crop Progress showed 

the share rated very poor and poor unchanged and the share rated good and excellent down 

1%.  The condition index held steady at 364.  The average index for mid-September is 355 and 

normally bottoms out this week of the growing season. States with the highest levels of corn 

rated very poor and poor include North Carolina at 73%, Colorado 35%, Texas 31%, Kansas 27%, 

and Tennessee 22% .   
 

2024 U.S. Corn Crop Condition Ratings, September 8
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Corn Crop Condition Index
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U.S. corn harvest is now 5% complete, just above the 3% average.  Texas is the state with the 

largest percentage of the 2024 corn crop harvested at 75%.  

 

Going back to 1985, September 8 is the earliest this level of harvest has been reached. The 

average date to reach this harvested percentage is September 29. The chart below indicates the 

dates when corn harvest in Texas reached 75% from 1985 to 2023 (noted by the white ‘x’).  

 

In contrast to this year’s rapid harvest pace, the upward sloping regression line on the right 

shows a historical tendency for Texas to reach the 75% threshold later in the most recent 20-

year period compared to the 20 years or so between 1985 and 2005.    

 

 

 

https://mesonet.agron.iastate.edu/

September 8, 2024: 75% harvested
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Cash Feed Grain Prices, $/bu. 
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4.93
4.65
4.06

 

 
Nearby Corn 

Futures 

TX Corn 
Avg Cash  
Elevator 

  
TX Basis 

TX Corn  
Feedlot 

Corn  
LA Gulf  

Export bid 

August 15 3.75 4.55 0.80 5.30 4.24 

August 22 3.72 4.52 0.80 5.27 4.21 

August 29 3.72 4.56 0.84 5.25 4.21 

September 5 4.11 4.66 0.55 5.45 4.65 

September 12 4.06 4.65 0.59 5.42 4.61 

10-yr average   0.40   

 
Nearby Corn  

Futures 

TX Sorghum  
Avg Cash  
Elevator TX Basis 

TX Sorghum 
Feedlot 

Sorghum  
TX Gulf 

Export bid 

August 15 3.75 3.69 -0.06 4.60  

August 22 3.72 3.77 0.05 4.57  

August 29 3.72 3.94 0.22 4.57  

September 5 4.11 4.08 -0.03 4.71  

September 12 4.06 4.06 0.00 4.66  

10-yr average   -0.05   

AMS Market News: TX cash = average (North, Central, and South Panhandle), Gulf sorghum: DTN 
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Outside Markets. The August Consumer Price Index showed prices for all items up 2.5% 

compared to a year ago. That compares to inflation of 2.9% in July and is the smallest increase 

in the CPI since February 2021.  The Producer Price Index for August (inflation at the wholesale 

level and often a precursor to inflation at the consumer level) was down from 2.2% last month 

to 1.8%. With inflation nearing the Fed’s long-term target of 2%, an interest rate cut next week 

is expected. The question is how much, and what are the expectations for additional cuts in the 

months ahead.  
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U.S. Inflation

Producer Price Index and Consumer Price Index

12-month percentage change 
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Continuing to push prices higher in the CPI are transportation services, shelter, food away from 

home and medical services. Sectors contributing to lower price pressures were energy, apparel, 

and food at home.  

Percent Change, CPI, year over year
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August 2023 to August 2024

Source: Consumer Price Index (CPI) U.S. Bureau of Labor Statistics, September 11, 2024

Item, Relative Importance
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Prices about 9:30 am CT September 13, 2024: 

 

 

Items in the table and reasoning for inclusion: 

• S&P 500 Index—a reflection of market expectations of future earnings and economic 

growth; 

• 10-year T-note: expectations of economic growth--rising yields suggest increases in 

economic growth and inflation; 

• CRB Index—price direction of a representative indicator of global commodities; 

• US dollar Index—impact on export prospects as a strong dollar makes our products 

relatively more expensive in the global marketplace;  

• Crude Oil and Copper—barometers positively correlated to global economic activity.   

 

Charts, 7/1/2024-9/13/2024 (https://www.barchart.com/):   

 

 III QTR 7/1/2024 9/13/2024 net change % change 

S&P 500  SPX:IN 5,475.09  5,617.62  142.53  2.60% 

10-yr T Note Yield, % 4.36  3.65  (0.71) -16.28% 

CRB  CRY:IND 291.57  272.99  (18.58) -6.37% 

Dollar Index December 2024 105.20  100.64  (4.56) -4.34% 

Crude Oil December 2024 79.75  68.42  (11.33) -14.21% 

Copper December 2024 4.44  4.23  (0.21) -4.69% 

Corn 

December 2024 4.21  4.11  (0.10) -2.38% 

March 2025 4.35  4.29  (0.06) -1.38% 

Soybeans 

November 2024 11.11  10.09  (1.02) -9.18% 

January 2025 11.25  10.28  (0.97) -8.64% 

SRW Wheat  

December 2024 6.13  5.92  (0.20) -3.31% 

March 2025 6.31  6.11  (0.20) -3.17% 

https://www.barchart.com/
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Marketing Strategies 

Seasonality.  The seasonal price pattern for the December corn contract shows the best pricing 

prospects in the first half of the year (peaking in June) with prices falling below average (0.50 on 

the index) in mid-July and then bottoming out late September/early October.  
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In 2014, prices followed the normal seasonal pattern except prices peaked earlier, April-May. 

The low was consistent with the long-term index. Crop ratings for corn in 2014 were 

consistently high. The share rated good and excellent never fell below 72%.  

0.00

0.10

0.20

0.30

0.40

0.50

0.60

0.70

0.80

0.90

1.00

385

410

435

460

485

2
-J

a
n

1
1
-J

a
n

2
0
-J

a
n

2
9
-J

a
n

7
-F

e
b

1
6
-F

e
b

2
5
-F

e
b

5
-M

a
r

1
4
-M

a
r

2
3
-M

a
r

1
-A

p
r

1
0
-A

p
r

1
9
-A

p
r

2
8
-A

p
r

7
-M

a
y

1
6
-M

a
y

2
5
-M

a
y

3
-J

u
n

1
2
-J

u
n

2
1
-J

u
n

3
0
-J

u
n

1
0
-J

u
l

1
9
-J

u
l

2
8
-J

u
l

6
-A

u
g

1
5
-A

u
g

2
4
-A

u
g

2
-S

e
p

1
1
-S

e
p

2
0
-S

e
p

2
9
-S

e
p

8
-O

c
t

1
7
-O

c
t

2
6
-O

c
t

4
-N

o
v

1
3
-N

o
v

2
2
-N

o
v

1
-D

e
c

1
0
-D

e
c

Dec '24 futures 2014

2024 December Corn Futures and 

2014 Seasonal Pattern
¢/bu

 
 

 



Feed Grain Outlook                                                                       
September 13, 2024 
Volume 33, Number 55 
                       

 
  14 

 

Feed Grain Marketing Plan.  I am 60% sold on the 2024 corn crop. My plan was to have 70% 

priced but the bounce we got in late July was short of my price objective. I have also priced 20% 

of the 2025 crop.  

December Corn Futures and 2024 Marketing Plan
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6/16/2022 Sold 10% @ 541.50

6/20/2023 Sold 10% @ 546.50    

3/21/2024 Sold 10% @ 477.50

5/6/2024   Sold 10% @ 487.00

5/13/2024 Sold 10% @ 495.00

5/30/2024 Sold 10% @ 478.50    

 

December Corn Futures and 2025 Marketing Plan
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Planting Intentions

Grain Stocks

Early crop conditions

Weather outlook

South American crop 

conditions

Battle for Acres

Soybean:Corn price ratio

Tassel 

and 

August 

Crop 

Report

Cash 

sales at 

harvest

Acreage 

Report/

Grain 

Stocks

Weather

5/14/2024 Sold 10% @ 497.50

5/15/2024 Sold 10% @ 496.50
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Upcoming Reports/Events 

September 17-18 Federal Open Market Committee, Federal Reserve 

September 20 Cattle on Feed 

September 23 Chickens and Eggs 

September 26 Hogs and Pigs 

September 30 Grain Stocks 

Small Grains Summary 

October 1-2 Master Marketer Marketing Plan Workshop, El Campo, Texas 

October 4 September Employment Situation, Bureau of Labor Statistics 

October 11 Crop Production 

WASDE 

January 5-11 The Executive Program for Agricultural Producers (TEPAP) 

San Antonio, Texas 
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