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Market Situation 
WASDE.  Only minor changes to the supply and demand balance 
sheets for wheat in the January WASDE.  

U.S. wheat ending stocks increased by 3 million bushels on a small 
increase in imports and slightly higher seed use. Estimated days of 
use on hand at the end of the marketing year increased from 
145.2-day supply last month to 145.6. The season average farm 
price decreased 5 cents to $5.55.   

World wheat ending stocks increased 0.9 mmt (35 mil bu) with a 
small increase in production and a small decrease in use. Days on 
hand at the end of the marketing year are estimated at a 117.8 
day supply, up from 117.3 last month. This is the tightest supply 
to use condition for wheat since the 116.1 day carryover in 
2014/15.   

World wheat production of 793.24 mmt (29.147 bil bu) is a record 
high.  
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U.S. Wheat Supply and Demand, January 2025
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U.S. Wheat Use, January 2025
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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 = -0.0321x + 10.739

R² = 0.6855
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World Wheat Production
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Wheat Days of Use on Hand at the End of the Marketing Year:
US, Foreign, and World 
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Winter Wheat and Canola Seedings.  Winter wheat acres for 2025 are reported as 34.115 
million, up from 33.390 million acres in 2024. Winter wheat acres in the Southern Plains are 
unchanged from a year ago with Kansas down 200,000, Oklahoma down 100,000, Texas up 
300,000, and Colorado unchanged.  

U.S Winter Wheat Acres
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Grain Stocks.  All wheat in all positions on December 1 was 1.569 billion bushels, up 149 million 
bushels compared to a year ago. The current ending stock estimate is 102 million bushels above 
ending stocks in the 2023/24 marketing year.  

U.S. Wheat Stocks
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December 1
1,570 mil bu

+149 of last year

September 1
1,992 mil bu

+225 of last year

Projected Ending Stocks
798 mil bu

+102 of last year

 
 
Cash Wheat Prices, $/bu. 

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

 
Commitment of Traders.  Speculator positioning ahead of the WASDE report last week shows 
traders mixed in the wheat markets, more bullish corn and soybeans. Net longs were down 
slightly in Chicago wheat with increases in short contracts held greater than the increase in 
longs. It was the opposite in Kansas City wheat where net longs were up (less negative) with a 
decrease in short positions exceeding the decrease in longs.  
 
 
 

 
Nearby  

KC Futures 
Avg TX  

cash elevator basis 
Houston 

Port basis 
Elevator to 

Export Spread 
December 12 5.63 4.69 -0.94    
December 19 5.43 4.49 -0.94    
December 26 5.52 4.57 -0.94    

January 2 5.52 4.58 -0.93    
January 10 5.52 4.57 -0.95    

10-year avg   -0.44  0.78 -1.22 
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Net longs were up in corn with traders adding to longs and getting out of short positions. 
Soybean traders did not add to their long holdings but exited their bets for lower prices, the 
short side of the market.  
 

 

 
 
 
 
 

For January 7, 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: 

• more bearish Chicago soft red winter wheat,  
• less bearish KC hard red winter wheat,  
• more bullish corn, and  
• less bearish soybeans. 
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Non-commercial Investment in CBOT Wheat, 1/7/2025
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Non-commercial Investment in KC Wheat, 1/7/2025
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Non-commercial Investment in Corn, 1/7/2025
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Non-commercial Investment in Soybeans, 1/7/2025
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Marketing Strategies 

Seasonal Index.  The seasonal index for the July Kansas City Wheat futures contract shows 
prices typically declining 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.  

2025 July KC Wheat Futures and
Seasonal 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
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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 
 

January 15 Consumer Price Index 
January 24 Cattle on Feed 
February 11 WASDE 

Crop Production 
February 12-13 Master Marketer: Building a Marketing Plan: Feed Grains, Amarillo 
February 27-28 USDA Ag Outlook Forum 

Master Marketer: Building a Marketing Plan: Cotton, Lubbock 
March 25-26 Master Marketer: Building a Marketing Plan: Grain, Waco 
April 23-24 Master Marketer: Building a Marketing Plan: Grain, Cotton, Livestock, 

Weslaco 
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