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Market Situation 
Acreage.  In the March Prospective Plantings report, all wheat 

acres for 2026 were the lowest on record at USDA: 43.775 million. 

The June Acreage report shows less than that: 42.740 million.  

U.S. All Wheat Acres

0

10,000,000

20,000,000

30,000,000

40,000,000

50,000,000

60,000,000

70,000,000

80,000,000

90,000,000

100,000,000

1
9

1
9

1
9

2
3

1
9

2
7

1
9

3
1

1
9

3
5

1
9

3
9

1
9

4
3

1
9

4
7

1
9

5
1

1
9

5
5

1
9

5
9

1
9

6
3

1
9

6
7

1
9

7
1

1
9

7
5

1
9

7
9

1
9

8
3

1
9

8
7

1
9

9
1

1
9

9
5

1
9

9
9

2
0

0
3

2
0

0
7

2
0

1
1

2
0

1
5

2
0

1
9

2
0

2
3

USDA, NASS, Acreage June 2026  

We’ll see what USDA does with this information in the July 

WASDE, but this change alone (harvested percentage, yield, use 

estimates unchanged) would lower production (and ending 

stocks) by 34 million bushels. Days of use on hand at the end of 

the marketing year would decline by another 7 days to 138.2.   

That level of carryover would historically be associated with a 

season average price around $6.30 per bushel. The season 

average farm price estimate in the June WASDE was $6.00.  

Grain Stocks.  All wheat in all positions on June 1 (the end of the 

2025/26 marketing year) was 920.112 million bushels.  Estimated 

ending stocks in the June WASDE were 935 million bushels.  That 

change has the potential to lower the supply of wheat in 2026/27 

even more, in addition to, the impact of the lower acreage 

number discussed above. 
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U.S. Wheat Average Farm Price and 

Days of Use on Hand
2008/09-2025/26, 2026/27 estimate

y = -0.0326x + 10.801
R² = 0.7009
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U.S. Wheat Stocks
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September 1

2,134 mil bu

+142 mil bu last year

+100 mil bu average

000 bu

December 1

1,675 mil bu

+102 mil bu last year

+86 mil bu average March 1

1,300 mil bu

+64 mil bu last year

+124 mil bu average June 1

920 mil bu

+65 mil bu last year

+170 mil bu average
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Crop Progress and Condition. The condition score for the U.S. winter wheat crop increased one 

point this week with 59% in the bin.  The share rated very poor declined 1 and poor increased 1 

raising the index by one to 263. The index average for the end of the winter wheat growing 

season is 327.    

2026 U.S. Winter Wheat Crop Condition Ratings, July 5
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USDA Crop Progress, July 6, 2026  

This week’s spring wheat crop condition ratings show a 2% decrease in the good and excellent 

categories from 59% to 57%, about the midrange of the last 4 years.     
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Weather. The ENSO update for July 6 from the Climate Prediction Center shows the sea surface 

temperature departure from normal this week unchanged at +1.2°C. The temperature deviation 

average for April/May/June was +0.5°C. El Nino conditions are present and forecast to continue 

through winter 2026-27 (98% chance).  
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CPC: El Niño conditions are present and expected to strengthen into the Northern Hemisphere winter 

2026-27.

Latest actual weekly 
SST departure

 

The current forecast shows the temperature deviation in the upcoming El Nino event topping 

out near 2.0°C. That would be the second strongest El Nino event since 2000, behind only 

2015/16 (the winter wheat yield in 2016 was a record high 55.3 bushels per acre).   

Cash Wheat Prices, $/bu.   

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

 

 
Nearby  

KC Futures 
Avg TX  

cash elevator basis 
Houston 

Port basis 
TX Elevator to 
Export Spread 

June 4 6.20 5.39 -0.82 7.20 1.00 1.82 

June 11 6.35 5.56 -0.79 7.35 1.00 1.79 

June 18 6.44 5.65 -0.79 7.44 1.00 1.79 

June 25 6.21 5.51 -0.70 7.21 1.00 1.70 

July 2 6.39 5.62 -0.77 7.49 1.10 1.87 

10-year avg   -0.46  0.71 1.17 
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Commitment of Traders.  Speculator positioning at the end of the second quarter 2026 (April-
June) shows a considerably more bearish/less bullish market outlook compared to the 
beginning of the quarter: net longs in Chicago soft red winter wheat fell from -18,707 to              
-55,004; Kansas City hard red winter wheat from +3,578 to -10,339; corn +290,819 to +64,177; 
soybeans +208,459 to +76,627.  Price changes for the quarter show Chicago wheat down 17 
cents, KC wheat up 4 cents, corn down 36 cents, and soybeans down 42 cents.  
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Non-commercial Investment in CBOT Wheat, 6/30/2026
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Non-commercial Investment in KC Wheat, 6/30/2026
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Non-commercial Investment in Corn, 6/30/2026
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Non-commercial Investment in Soybeans, 6/30/2026
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For June 30, 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 bullish soybeans. 
 

 

 

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 late-winter to spring associated with early crop 

condition concerns (February/March) followed by late-season weather risk (April/May) 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. With harvest complete, I closed out my marketing plan for the 2026 

crop. I had hedged 70% prior to harvest and sold the rest with the crop out of the field. My 

average futures price was $6.47 per bushel, giving me a 2% marketing plan price advantage 

over straight sales at harvest.  I am currently 30% sold on the 2027 crop.  

July 2026 KC Wheat and Marketing Plan
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¢/bu Early Season Price Rally / Early Crop Conditions                                        Emerging from Dormancy/Late Season Conditions     

Harvest

6/18/2025 Sold 10% at 644.00
6/23/2025 Sold 10% at 625.00
2/20/2026 Sold 10% at 602.00
3/6/2026   Sold 10% at 635.50
4/16/2026 Sold 10% at 655.00
4/23/2026 Sold 10% at 675.00
5/13/2026 Sold 10% at 735.00
6/22/2026 Sold 30% at 633.50 

2026 average price: 646.70

 

 

 

Upcoming Reports/Events 

 

July 7 Short-term Energy Outlook, Energy Information Administration 

July 10 WASDE 

Crop Production 

July 14 Consumer Price Index 

July 24 Cattle on Feed 

January 3-9, 2027 TEPAP, The Executive Program for Agricultural Producers, San Antonio, TX, 

https://tepap.tamu.edu/ 

 

 

https://tepap.tamu.edu/
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