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Market Situation 
WASDE. Only minor changes to U.S. wheat in the November 
WASDE. Supply was up 5 million bushels on an increase in 
imports. Use was up 2 million bushels on an increase in food use. 
This increased ending stocks by 3 million bushels. Wheat days of 
use on hand at the end of the marketing year stands at a 150.8-
day supply, up from 150.4 last month and 140.0 last year. The 
season average farm price is a dime lower to $5.60. 

 

 

The changes were small to the world supply and demand sheet as 
well. Supply was up 0.7 mmt (26 mil bu) and use was up 0.9 mmt 
(32 mil bu). This lowered ending stocks by 0.2 mmt (6 mil bu).   

World days of use on hand at the end of the marketing year are 
estimated at a 117.0-day supply, down from 117.2 last month and 
121.8 last year.  

The current measure of stocks to use for world wheat is the 
tightest since a 1160.1-day supply in 2014/2015.  
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U.S. Wheat Supply and Demand, November 2024
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U.S. Wheat Use, November 2024
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Nominal U.S. Wheat Average Farm Price and 
Days of Use on Hand

2008/09-2022/23, 2023/24 projection

y = -0.0322x + 10.765
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World Wheat Production

0

5

10

15

20

25

30

U.S. Foreign

Billion bushels

WASDE  11/8/2024  

Wheat Production, Major Contributors

0

1,000

2,000

3,000

4,000

5,000

6,000

China EU India Russia US Canada Australia Ukraine Argentina Kazakhstan

2019/2020 2020/2021 2021/2022 2022/2023 2023/2024 2024/25

MYΔ +125 -451               +101 -367 +167              +75 +222                   -4                 +61                +216 =  +146

Mil bu

WASDE, 11/8/2024 80% of global wheat production

 



Wheat Outlook                                                                      
November 8, 2024 
Volume 33, Number 68 
 

 

 
 5 

Wheat Days of Use on Hand at the End of the Marketing Year:
US, Foreign, and World 
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Crop Progress. The condition index for the 2025 U.S. winter wheat crop was up 3 points this 
week to 316, still well below the 353 average.  The share of crop rated very poor and poor was 
unchanged at 23%. Wheat rated good and excellent increased 3% to 41.  

2025 U.S. Winter Wheat Crop Condition Ratings, November 3
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The composite crop condition index of wheat in the Southern Plains this week is 310, up from 
307 last week. The condition index in Kansas was about steady, improved in Oklahoma and 
Colorado, lower in Texas.  The index is weighted by average wheat production the last 3 years 
in Kansas, Oklahoma, Texas, and Colorado.  

2025 Southern Plains Weighted Wheat Crop Condition Index
100% very poor = 100; 100% excellent = 500

IndexColorado, 13%Texas, 14%Oklahoma, 18%Kansas, 55%

307321285285317October 27

310335271302316November 3

Southern Plains accounts for about 25% of national winter wheat production  

Weather. The drought monitor for the Southern Plains Climate Hub shows the area impacted 
by drought little changed this week, down from 93% last week to 92%, but the degree of 
intensity was down. The area rated D3 and D4, extreme and exceptional, was down 11 points.  
The index this week is 192, 184 last year, and 110 average.  
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Southern Plains Drought Monitor 11/5/2024
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Broad coverage of significant rainfall is in the forecast the next 7 days (11/08-11/15/2024) for 
much of the Southern Plains, light in the western and southern Texas Panhandle.  
 

 
 

Sea surface temperatures in the eastern Pacific are running -0.2°C below normal this week.  The 
Oceanic Nino Index is currently neutral with a forecast for La Nina conditions to develop in the 
current September-November period.  But forecast models to date continue to show a La Nina 
that is relatively mild and short-lived.   
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Cash Wheat Prices, $/bu. 

USDA, AMS, Market News: TX cash = average (North, Central, and South Panhandle); Houston Port, DTN 
 
 

Commitment of Traders.  A look across the grain markets this week in the Commitment of 
Traders report shows bullish momentum building in the corn market. Speculative traders have 
not been this net long the corn market since the summer of 2023.  Net longs were also higher in 
soybeans this week as traders added to bets on both sides of the market, but added more long 
contracts than shorts.  Chicago wheat saw about equal liquidation of longs and shorts. Kansas 
City wheat had a net increase in bets for lower prices.  
 
 

 
Nearby  

KC Futures 
Avg TX  

cash elevator basis 
Houston 

Port basis 
Elevator to 

Export Spread 
October 10 6.11 5.18 -0.93    
October 17 5.96 5.03 -0.93    
October 24 5.87 4.94 -0.93    
October 31 5.69 4.76 -0.93    

November 7 5.69 4.76 -0.93    

10-year avg   -0.44  0.78 -1.22 
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Non-commercial Investment in CBOT Wheat, 11/5/2024
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Non-commercial Investment in KC Wheat, 11/5/2024
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Non-commercial Investment in Corn, 11/5/2024
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Non-commercial Investment in Soybeans, 11/5/2024
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For November 5, based on whether the net long number (long contracts held minus short 
contracts held) is positive or negative and whether that net long number increased or 
decreased compared to the week before, speculators were: 

 less bearish Chicago soft red winter wheat,  
 more bearish KC hard red winter wheat,  
 more bullish corn, and  
 less bearish soybeans. 

 

 
 
 

 
 

 

Marketing Strategies 

Seasonal Index.  A chart of simple averages of prices over the growing season offers a picture 
of seasonal price tendencies. For the July Kansas City wheat contract, prices typically decline 
from August to the end of the calendar year. Prices tend to trend upwards in late-winter 
associated with crop condition concerns, topping out in February/March as the crop breaks 
dormancy. Another price rally in April/May is often associated with late-season weather risk 
before the seasonal price decline into harvest.  
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July KC Wheat average price index
2004-2024
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Wheat Marketing Plan. For the 2025 wheat crop, I am 30% sold.    

July 2025 KC Wheat and Marketing Plan

550

575

600

625

650

675

700

725

750

775

800

4/
1/

20
24

4/
16

/2
02

4
5/

1/
20

24
5/

16
/2

02
4

6/
3/

20
24

6/
18

/2
02

4
7/

5/
20

24
7/

22
/2

02
4

8/
6/

20
24

8/
21

/2
02

4
9/

6/
20

24
9/

23
/2

02
4

10
/8

/2
02

4
10

/2
3/

20
24

11
/7

/2
02

4
11

/1
8/

20
24

11
/2

9/
20

24
12

/1
0/

20
24

12
/2

1/
20

24
1/

1/
20

25
1/

12
/2

02
5

1/
23

/2
02

5
2/

3/
20

25
2/

14
/2

02
5

2/
25

/2
02

5
3/

8/
20

25
3/

19
/2

02
5

3/
30

/2
02

5
4/

10
/2

02
5

4/
21

/2
02

5
5/

2/
20

25
5/

13
/2

02
5

5/
24

/2
02

5
6/

4/
20

25
6/

15
/2

02
5

6/
26

/2
02

5
7/

7/
20

25
¢/bu Early Season Price Rally / Early Crop Conditions                                        Emerging from Dormancy/Late Season Conditions     

Harvest

4/24/2024 Sold 10% at 673.25
4/30/2024 Sold 10% at 682.50
5/8/2024   Sold 10% at 705.00
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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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