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Hello Colorado Wheat. 

The war drags on…with not any really good news. Markets had a relatively calm week, but grain markets 

closed a little lower. We don’t see any new highs this week in the 11-Week Closing Table, and spring 

planting season is almost here, with good weather which would normally point to sharply lower markets 

ahead, and surely we’ve priced in a lot of grain trade pattern disruption…yet getting super bearish 

doesn’t feel like the right thing to do either. I think we’re seeing a grim realization there’s certainly no 

great and easy way outta here. 

 Old-crop 

HRW 

New 

HRW 

Old-crop 

corn 

New 

corn 

Chgo 

wheat 

Springs Old-crop 

soybean 

New Soy Crude 

oil 

S&P 

CLOSE KWK22 KWN22 CK22 CZ22 WK22 MWK22 SK22 SX22 CRD22 ES22 

03/18 $10.71 $10.62 $7.42 $6.46 $10.64 $10.60 $16.68 $14.67 $103.09 $4454 

03/11 $10.89 $10.81 $7.63 $6.55 $11.07 $10.70 $16.76 $14.91 $106.30 $4202 

03/04 $12.15 $11.75 $7.54 $6.30 $12.09 $11.47 $16.61 $14.50 $108.12 $4327 

02/25 $8.91 $8.81 $6.56 $5.80 $8.60 $9.60 $15.85 $14.15 $87.93 $4380 

02/18 $8.40 $8.41 $6.53 $5.98 $8.04 $9.61 $16.04 $14.64 $90.21 $4344 

02/11 $8.27 $8.28 $6.51 $5.95 $8.04 $9.58 $15.86 $14.44 $91.42 $4410 

02/04 $7.90 $7.91 $6.22 $5.74 $7.70 $9.11 $15.58 $13.95 $90.33 $4493 

01/28 $8.05 $8.04 $6.33 $5.70 $7.91 $9.17 $14.75 $13.52 $85.43 $4423 

01/21 $7.96 $7.99 $6.14 $5.65 $7.85 $9.32 $14.23 $13.16 $85.14 $4390 

01/14 $7.48 $7.52 $5.97 $5.58 $7.45 $8.77 $13.80 $12.93 $83.30 $4655 

01/07 $7.76 $7.76 $6.08 $5.58 $7.61 $9.20 $14.19 $13.22 $78.44 $4668 

12/31 $8.02 $7.98 $5.95 $5.46 $7.74 $9.76 $13.49 $12.69 $74.88 $4759 

 

The break in crude oil and rally in the stock markets…can we ignore this week, or are they telling us 

something? I admit I’m leaning towards they were just “corrections in a major trend”, but…what the…? 

The table shows the 03/18 Friday closes will be the new 4-week Closing Low in Crude Oil futures, and 

the new 4-week Closing High in the Stock Market (S&P E mini) … I interpret that as this week’s action in 

those markets will be important. I hope they are signaling the war has some good news coming. 

 

Charts and discussions follow, with the goal of giving you useful information to help you with the business of marketing your 

crops. My disclaimer remains the same: these are my sometimes rapidly changing opinions. ALSO, USE THE BEST 

MANAGEMENT PRACTICES YOU CAN. STUDIES SHOW GOOD MANAGEMENT ADDS AN AVERAGE OF 13 BU/ACRE; IT PAYS FOR 

ITSELF. 
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Crude oil is only $5.00 or so off the 11-week closing high from 2 weeks ago (although we see it’s well off 

that intra-week spike high), and this week the 11-week closing low is still below $80, although soon, the 

red line in the sand moves up to about $85/bbl. Seems very difficult to imagine crude dropping below 

$85… although that would certainly bring in some (not all) reductions to the Funds’ long positions: 

 

And likewise…in a few weeks as the old blue numbers roll off the stock market chart (4668, then 

4655…), the new blue number drops way down to just below 4500! Seems just as hard to imagine… 

 

A drop in crude oil and a stock market rally…I guess both are possible … maybe because that doesn’t feel 

like what anyone expects. 
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What does the market “expect”? Well…as no one expects the war to end in a good way… I think the 

markets “expect” only a “small” tactical nuclear strike and then the United Sates has no choice but to 

move in with force and bring this thing to a halt. Which would send the crude oil market to the moon 

and the stock market to the toilet. 

All the grains would go through the roof as well. 

Yet… 

Here’s KC May wheat, showing Friday’s close will be the 4-week Closing Low which Bulls (or those with 

unsold old-crop wheat) would like to see hold: 

  

And the old-crop May corn chart is showing a Bull Flag, pointing higher…but we know a failed bull signal 

would become a strong sell signal…(?): 
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May old-crop beans look like the corn chart…showing a Bull Flag (box), pointing higher, but yet… 

 

 

My conclusion is…these markets might not do what I think we all expect. 

How can we go back to “business as normal” ? 

 

In the meantime, USA export shipments seemed kinda normal last week. Corn loadings took a bit of a 

breather after a big week, although old-crop corn export sales were big, at 73 million bu. Bean loading 

were good, and so were old-crop export sales at 46 million bu, plus 17 million bu of new-crop. Milo 

loadings had a great week. Wheat…still meh. Wheat new-crop sales were good, but mainly for spring 

wheat. 

WEEK 
ENDED 

(03/10/22) 

Weekly 
loadings 

Accumulated 
in season  

Estimated 
fudge 
factor 

Total 
loaded 

est* 

USDA 
projection 

Amount 
needed 

Weeks 
to go 

Bu per 
week 

needed 

Corn 50.1 1134.1 60 1165 2,500 1335 25 53.3 

Soybeans 26.2 1555.2 30 1568 2,090 522 25 20.9 

All wheat 9.2 543.1 45 577 800 222 12 18.5 

Milo 10.2 127.8 5 130 310 180 25 7.2 

         

LAST WEEK         

Corn 69.4 1083.9 60 1114 2,500 1386 26 53.3 

Soybeans 30.7 1528.9 30 1544 2,090 546 26 21.0 

All wheat 14.1 533.9 45 568 800 232 13 17.8 

Milo 8.1 117.6 5 120 310 190 26 7.3 
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This is a new-crop look at Minny vs KC. I’m using the Z’s here, and you can see why spring wheat sales 

instead of winter wheat sales might have occurred…although with them at even money now, probably 

the “easy money” has been made, and the next 50c might depend on the weather… 

 

 

Wheat by-class export loadings…HRW needs a shot in the arm to reach the USDA’s forecast 

WEEK 
ENDED 

(03/10/22) 

Weekly 
loadings 

Accumulated 
in season  

Estimated 
fudge 
factor 

Total 
loaded 

est* 

USDA 
projection 

Amount 
needed 

Weeks 
to go 

Bu per 
week 

needed 

HRW 2.4 210.2 15 222 320 98 12 8.2 

SRW 1.7 79.0 10 87 115 28 12 2.3 

HRS 4.1 147.2 10 155 205 50 12 4.2 

White .9 100.5 10 108 145 37 12 3.1 

HAD 0.0 6.2 0 6 15 9 12 0.8 

         

03/03/22         

HRW 6.7 207.8 15 220 320 100 13 7.7 

SRW .6 77.2 10 85 115 30 13 2.3 

HRS 3.6 143.1 10 151 205 54 13 4.2 

White 3.1 99.5 10 107 145 38 13 2.9 

HAD 0.0 6.2 0 6 15 9 13 0.7 

 

 

 

Maybe it’s coming, as we do indeed see the US TX Gulf HRW bids were up 40c or so this week! 
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GULF     
date 12 pro ords diff  
3/18/2022 165 135 30  
3/11/2022 125 90 35 K 

3/4/2022 NO BID NO BID   
2/25/2022 182 126 56 K 

2/18/2022 185 135 50 H 

2/11/2022 200 142 58  
 

The posted flat price bids are weaker with the futures this week. I’ve converted these bids to the May, 

although technically, most are NOT actually against the May futures… Most of these basis bids have 

work to do to get back to even close to where we were, but this week was better. 

Date SE Colorado Chey. Wells Burlington Holyoke area Roggen area 

03/18 $9.46-$10.01 $9.92 $9.51-$9.61 $9.41-$9.77 $9.52-$10.51 

03/11 $9.69-$10.19 $10.11 $9.69-$9.79 $9.19-$9.95 $9.61-$10.69 

03/04 $10.97-$12.10 $11.85 $10.47-

$10.57 

$9.67-$11.31 $10.10-$11.95 

02/25 $8.47-$9.02 $8.72 $8.46-$8.56 $8.08-$8.34 $8.61-$8.97 

02/18 $7.95-$8.50 $8.23 $7.95-$8.05 $7.66-$7.86 $8.15-$8.45 

BASIS SE Colorado Chey. Wells Burlington  Holyoke  Roggen area 

03/18 (K) -125, -70 -78 -120, -110 -130, -94 -119, -20 

03/11 (K) -120, -70 -78 -120, -110 -170, -94 -128, -20 

03/04 (K) -118, -05 -30 -168, -158 -248, -84 -205, -20 

02/25 (K) -44, +11 -19 -45, -35 -83, -57 -30, +10 

02/18 (H) -40, +15 -12 -40, -30 -69, -49 -20, +10 

Date Concordia Salina Hutch/Wichita Ark City 

03/18(K) -65 -70, -33 -96, -34 -74 

03/11(K) -70 -70, -33 -96, -40 -84 

03/04(K) -173 -148, -85 -118, -25 -116 

02/25(K) -40 -28, -04 -39, -14 -35 

02/18(H) -12 -25, -00 -36, -10 -31 
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Weather last week was good, again. 

 

 

And maybe again this week…although the forecast gets drier further out. 

 

mailto:danmaltby.riskmgmt@gmail.com


Colorado Wheat Weekly Wire #532 danmaltby.riskmgmt@gmail.com 03/18/22  pg. 8 

 

Anyway…price direction still depends on mainly…how the war goes. 

You might have seen these Ukrainian maps showing their production areas, but I think they’re worth 

another look. This is Ukraine’s corn areas: 

 

Their wheat area: 

 

mailto:danmaltby.riskmgmt@gmail.com


Colorado Wheat Weekly Wire #532 danmaltby.riskmgmt@gmail.com 03/18/22  pg. 9 

 

And sunflower areas: 

 

From the BBC https://www.bbc.com/news/world-europe-60506682...  

 

It’s hard to say one crop will be worse off than another; they all look in peril to me. Yuck. Some will get 

planted, some will get harvested. How much will get exported? Russian crops will get planted and 

harvested, but will they be exported? Too many questions…no real answers. 

 

Have a good week; Stay Safe. 
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