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Market Situation 
WASDE.  USDA lowered the average U.S. corn yield in the 
November WASDE to 183.1 bushels per acre, still a record but 
down from 183.8 last month. With no other adjustments, this 
reduction in production lowered ending stocks by 61 million 
bushels. Days of use on hand at the end of the marketing year are 
now an estimated 47.2-day supply. The season average farm price 
was unchanged at $4.10.   

 

World corn ending stocks got tighter in today’s report with a 6.2 
mmt (243 mil bu) increase in use outpacing the 3.8 mmt (149 mil 
bu) increase in supply. World days of use on hand at the end of 
the marketing year are now estimated at 90.3 days, down from 
91.5 days last month and 93.7 days last marketing year.
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U.S. Corn Supply and Demand, November 2024
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U.S. Corn Use November WASDE
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U.S. Corn Average Farm Price and 
Days of Use on Hand

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

y = 0.003x2 - 0.346x + 13.529
R² = 0.6724
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Corn Production
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World Corn Production
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Corn Days of Use on Hand at the End of the Marketing Year:
US, Foreign, and World 
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Crop Progress.  Corn harvest is up to 91% compared to the most recent 5-year average of 75%.  
The states most ahead of normal are Ohio (+37), Michigan (+36), and Wisconsin (+32).    

Corn Harvest Progress, November 3
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Ohio corn harvest was 89% as of November 3. Normally, this level of harvest is reached on 
November 20. Since 1981, there have been only 4 other years with harvest this early: 2015, 
2010, 1991, and 1987. 

 

Cash Feed Grain Prices, $/bu. 
 

 

 

 

 

 

 

 

 

 

  

 

 
Nearby Corn 

Futures 

TX Corn 
Avg Cash  
Elevator 

  
TX Basis 

TX Corn  
Feedlot 

Corn  
LA Gulf  

Export bid 
October 10 4.19 4.80 0.61 5.58 4.81 
October 17 4.07 4.68 0.55 5.39 4.69 
October 24 4.22 4.84 0.58 5.58 4.93 
October 31 4.11 4.73 0.63 5.46 4.82 

November 7 4.28 4.90 0.63 5.76 5.16 
10-yr average   0.46   

 
Nearby Corn  

Futures 

TX Sorghum  
Avg Cash  
Elevator TX Basis 

TX Sorghum 
Feedlot 

Sorghum  
TX Gulf 

Export bid 
October 10 4.19 4.18 -0.01 4.79  
October 17 4.07 4.06 -0.01 4.67  
October 24 4.22 4.24 0.02 4.82  
October 31 4.11 4.13 0.02 4.76  

November 7 4.28 4.31 0.03 4.93  
10-yr average   0.02   

AMS Market News: TX cash = average (North, Central, and South Panhandle), Gulf sorghum: DTN 
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Russia invades Ukraine

Texas Cash Grain Prices
November 2020-November 2024

4.90
4.76
4.31

 
 

Outside Markets. Noting an unemployment rate that has moved up but is still relatively low 
and progress on the fight against inflation, the Federal Open Market Committee of the Federal 
Reserve voted on Thursday to lower the federal funds rate by ¼ percentage point to a target 
range of 4-1/2 to 4-3/4 (https://www.federalreserve.gov/). 
   

 

https://www.federalreserve.gov/
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Prices about 9:00 am CT November 8, 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, 10/1/2024-11/8/2024 (https://www.barchart.com/):   

 IV QTR 10/1/2024 11/8/2024 net change % change 
S&P 500  SPX:IN 5,709.00  5,979.96  270.96  4.75% 

10-yr T Note Yield, % 3.74  4.42  0.68  18.18% 

CRB  CRY:IND 286.37  286.20  (0.17) -0.06% 

Dollar Index December 2024 100.93  104.64  3.70  3.67% 

Crude Oil December 2024 69.39  70.70  1.31  1.89% 

Copper December 2024 4.59  4.33  (0.26) -5.67% 

Corn 
December 2024 4.29  4.30  0.01  0.29% 

March 2025 4.47  4.43  (0.03) -0.73% 

Soybeans 
January 2025 10.57  10.25  (0.33) -3.10% 

March 2025 10.90  10.36  (0.53) -4.89% 

SRW Wheat  
December 2024 5.99  5.76  (0.24) -3.92% 

March 2025 6.20  5.91  (0.28) -4.56% 

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. This year the 
seasonal high occurred about a month earlier than the average index. It looks increasingly like 
the seasonal low has been set about month earlier too.  
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Feed Grain Marketing Plan.  With harvest completed in late October, I exited all my hedges and 
priced the last 40% of the 2024 corn crop. My focus shifts to my 2025 marketing plan where I 
am 20% priced.   

December Corn Futures and 2024 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

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

Average hedge: 504.00
10/21/2024 Harvest @ 409.50    
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December Corn Futures and 2025 Marketing Plan
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5/14/2024 Sold 10% @ 497.50
5/15/2024 Sold 10% @ 496.50

 
 
 
 
 
 
 

Upcoming Reports/Events 
November 13 Short-term Energy Outlook, Energy Information Administration 

Consumer Price Index, Bureau of Labor Statistics 
November 22 Cattle on Feed 

Chickens and Eggs 
November 27 3rd Quarter GDP (second estimate), Bureau of Economic Analysis 
December 6 Employment Situation, November 2024 
December 10 Crop Production 

WASDE 
December 23 Hogs and Pigs 
January 5-11 The Executive Program for Agricultural Producers (TEPAP) 

San Antonio, Texas 
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