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Market Situation 
November WASDE. The estimated supply of U.S. wheat in the 
2025/26 marketing year was revised higher in the November 
World Agricultural Supply and Demand Estimates.  Planted acres 
showed a slight decrease but harvested area was up 600,000 
acres and the yield increased from 52.7 bushels per acre in 
September to a record high 53.3 bushels.  The previous record 
was 52.7 bushels in 2016. The size of the wheat crop increased by 
58 million bushels. 
 
With no changes to domestic use or exports, U.S. wheat ending 
stocks increased that same amount (accounting for rounding). The 
ending stock estimate of 901 million bushels is the highest in 5 
years. Days of use on hand at the end of the marketing year 
increased from a 150.0-day supply in September to 160.1 days on 
hand. The season average farm price was down 10 cents to $5.00 
per bushel. With an effective reference price of $6.35, that would 
generate a PLC payment of $1.35 per bushel.  
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US Average Wheat Yield
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U.S. Wheat Supply and Demand, November 2025
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U.S. Wheat Use, WASDE November 2025
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World wheat supply was up in the November WASDE by 11.71 mmt (430 mil bu).  Along with 

the U.S., wheat production was up in Argentina, Australia, Canada, the E.U., Russia, and 

Kazakhstan. World wheat use was up 4.34 mmt (159 mil bu). World wheat ending stocks were 

increased 7.37 mmt (271 mil bu). Days of use on hand at the end of the marketing year 

increased from a 118.3-day supply in September to 121.0-day supply.  

 

World Wheat Production

0

5

10

15

20

25

30

35

U.S. Foreign

Billion bushels

WASDE  November 2025  



Wheat Outlook                                                                       
November 16, 2025 
Volume 34, Number 78 
                       

 
  5 

 

Wheat Production, Major Contributors

2024/25 and 2025/26 monthly estimates
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Weather.  The drought monitor shows increasing drought coverage and intensity over much of 

the Southern Plains Climate Hub over the last month.  Rainfall is in the forecast the next 7 days 

for the entire area, significantly heavier in the east.  
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La Nina conditions are now present and expected to last through the end of February. The sea 
surface temperature departure from normal this week was -0.7°C.  
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CPC: La Niña conditions are present and favored to persist through December 2025 - February 2026, with a 

transition to ENSO-neutral likely in January-March 2026 (55% chance)

 
Marketing Strategies 

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

prices typically declining from the spring before the crop is planted to the end of the calendar 

year. Better pricing opportunities often come in the spring associated with early crop condition 

concerns followed by late-season weather risk before the seasonal price decline into harvest.  

July 2026 KC Wheat Futures and 
18-year July KC Wheat Seasonal Index: 2008-2025 
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Wheat Marketing Plan. I have hedged the first 20% of the 2026 crop.  

July 2026 KC Wheat and Marketing Plan
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Harvest

6/18/2025 Sold 10% at 644.00
6/23/2025 Sold 10% at 625.00

 

Upcoming Reports/Events 

 

November 21 Cattle on Feed 

December 9 Crop Production  

WASDE 

January 4-10 The Executive Program for Agricultural Producers, San Antonio 

https://tepap.tamu.edu/ 

 

Mark Welch, Texas A&M AgriLife Extension Economist 
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