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Hello Colorado Wheat. 

KC wheat, both old-and new-crop rallied 40c last week, as did old-crop soybeans. Soybeans set a new 

11-week Closing High and don’ts show any signs of the party coming to an end, although the trendline is 

being tested. The 4-week Closing Low (dotted red line) is last week’s close of $16.68… 

 

BUT…This weekly continuous line chart, connecting weekly settlements point-to-point, with almost 

perfect symmetry ($9.00 range, from $8.50 to $17.50 with a mid-point of $13.00) shows in late August 

to mid-September of 2012, beans closed above $17.00 4 weeks in a row…and then it was OVER 

QUICKLY. High prices don’t last forever. We need to be on alert. 

 

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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Here’s the 11-week Closing Table. I see new-crop corn and beans set new blue numbers, as did crude oil 

 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 

03/25 $11.11 $11.07 $7.54 $6.69 $11.02 $11.04 $17.10 $14.97 $111.06 $4537 

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 

 

We’ll see several fundamental inputs this week, including Prospective Plantings.  

This table provides some history… my guess of 94 million corn acres is the highest guess I’ve seen…but I 

have seen several higher soybean acreage guesses than mine. I know input costs are probably the 

highest we’ve ever seen, but grain prices are very high too. Who knows how this year’s crops will yield , 

but I’m on record saying we should see more planted acres in the States than ever.  

 

 

planted acres (1000's) avereage guess maltby guess

year 2009/10 2010/11 2011/12 2015/16 2019/20 2020/21 2021/22 2022/23 2022/23

USA winter wheat 43,346           37,335           40,646           39,681           31,474           30,415           33,683           35,400               34,397           

USA all wheat 59,168           53,593           54,409           54,999           45,485           44,450           46,703           47,900               48,350           

USA corn 86,382           88,192           91,936           88,019           89,745           90,652           93,357           92,000               94,000           

USA soybeans 77,451           77,404           74,976           82,650           76,100           83,084           87,195           88,900               89,000           

USA sun seeds 2,030             1,952             1,543             1,859             1,351             1,719             1,289             1,350             

USA milo 6,633             5,404             5,481             8,459             5,265             5,880             7,305             7,500             

USA millet 350                390                370                445                506                609                725                750                

sum of 6 lines 232,014        226,935        228,715        236,431        218,452        226,394        236,574        240,950         

USA planted acres 319,250        316,696        315,023        318,975        303,073        310,107        317,163        320,000         

remaining "other crops" 87,236           89,762           86,308           82,544           84,621           83,713           80,590           79,050           
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We’ll also get a Grain Stocks in all positions report. Grain stocks are hard to estimate. I admit I’ve tried, 

and for the most part, my results aren’t great. If I was to estimate what the wheat stocks will be, I’d use 

this piece of a spreadsheet, and say “ I expect wheat stocks will be 1.003 billion bushels.” And that’s 

after the Sept 1 stocks were 178 million more than expected, and the Dec 1 wheat stocks were about 

286 million less than I expected. 

 

If there’s a better method of estimating what the USDA says grain stocks are, please let me know. It 

seems to me the grain stocks numbers work out in the long run about as expected, but in the meantime, 

volatility reigns. 

Average guesses for wheat stocks are 1.039 billion bu. For corn, they are 7.864 billion, and beans stocks 

average guess is 1.888 bil bu. 

 

The first official Crop Progress (includes conditions) comes out April 4. I know some states do show 

some wheat conditions already, but I’m not going to track conditions until the “official” ones come out. 

Next week I’ll show an updated table on historical wheat conditions and yields. 

 

We will not get the April WASDE update until April 8. And we won’t get an official USDA update on world 

new-crop Supply and Demand Tables until the May WASDE. Currently, we’re seeing lots of guesses on 

Ukraine and Russia, and I did see that a big farm in Ukraine tweeted they had planted 165,000 ha of corn 

so far. 

 

This table can be used for reference as we get new data through the year. I put the USA in there with 

metric numbers… 

 

ALL WHEAT

6/1/2021 9/1/2021 12/1/2021 3/1/2022

845.2 1773.5 1389.9 reported stocks, USA

1311.0 334.0 0.0 production

24.0 24.0 24.0 24.0 imports; est

2180.2 2131.5 1413.9 supply

241.0 241.0 240.0 240.0 food; est.

42.0 22.0 seed

110.0 0.0 0.0 0.0 feed/res

227.0 173.0 170.0 570.0 exports

578.0 456.0 410.0 262.0 demand

1602.2 1675.5 1003.9 expected ending stocks

1779.9 1390.0 act reported ending stocks (from next report)

177.7 -285.5 diff
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I assume the reduced export estimates from this year increase their carryout and might one day be 

exported, but that’s a big assumption currently. In fact, the current year’s export totals are an 

assumption too.  

This article says Russians are blocking ships… https://www.hellenicshippingnews.com/russia-blocks-

ships-carrying-grain-exports/ 

 

harvested wheat area (1000 ha) 2019 2020 2021

Russia 27,312       28,684       27,600       

Ukraine 7,020         6,847         7,400         

USA 15,133       14,888       15,039       

wheat production (1000 mt)

Russia 73,610       85,354       75,500       

Ukraine 29,171       25,420       33,000       

USA 52,581       49,751       44,790       

wheat exports (1000 mt)

Russia 34,485       39,100       32,000      revised lower, from 35,000

Ukraine 21,016       16,851       20,000      revised lower, from 24,000

USA 26,390       26,702       23,000       

harvested corn area (1000 ha) 2019 2020 2021

Russia 2,504         2,731         2,800         

Ukraine 4,991         5,395         5,300         

USA 32,916       33,311       34,555       

corn production (1000 mt)

Russia 14,275       13,872       15,000       

Ukraine 35,887       30,297       42,000       

USA 345,962    358,447    383,943    

corn exports (1000 mt)

Russia 4,072         3,989         4,500         hasn't been revised lower YET

Ukraine 28,929       23,864       27,500      revised lower, from 33,500

USA 46,992       68,558       61,500       

harvested sunflower area (1000 ha) 2019 2020 2021

Russia 8,363         8,345         9,600         

Ukraine 6,400         7,000         6,900         

USA 507            674            503            

sunflower seed production (1000 mt)

Russia 15,305       13,269       15,500       

Ukraine 16,500       14,100       17,500       

USA 887            1,353         863            

sunflower OIL exports (1000 mt)

Russia 3,830         3,246         3,800         hasn't been revised lower YET

Ukraine 6,686         5,273         6,650         hasn't been revised lower YET

USA -             -             -             
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Clearly, old-crop corn futures are pricing in an expectation of capturing export biz that Ukraine won’t be 

able to load. Indeed, the chart shows a bull flag pennant formation pointing higher. 

 
And this weekly continuous chart, with new-crop Z corn added as a red line (AT ONLY A 50C DISCOUNT!) 

suggests new-crop corn certainly expects to see a robust USA export outlook even for next year. The 

previous Ukraine table shows why… 

 

 

Current weather reports indicate Brazil’s second corn crop might be a record, so just like with the 

soybean chart, even though sell signals are scare, I feel a producer should be on alert, and have most of 

his old-crop corn priced, as historically $8.00 is hard to get up and through and stay there, and the red 

line on the weekly says new-crop corn is only a 50c discount, so a guy should be seriously thinking about 

getting some new-crop on the books too. 
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The updated Export Loading Pace scorecard shows corn had another good week (although corn export 

sales were not very good).  

WEEK 
ENDED 

(03/17/22) 

Weekly 
loadings 

Accumulated 
in season  

Estimated 
fudge 
factor 

Total 
loaded 

est* 

USDA 
projection 

Amount 
needed 

Weeks 
to go 

Bu per 
week 

needed 

Corn 58.7 1192.8 60 1225 2,500 1275 24 53.1 

Soybeans 20.2 1575.3 30 1591 2,090 499 24 20.8 

All wheat 13.5 556.5 45 577 800 222 11 18.5 

Milo 10.0 137.9 5 130 310 180 24 7.2 

         

LAST WEEK         

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 

 

Beans have slowed to the point where they need to maintain what they’re doing, which is loading 20 

million bu/week, for the next 24 weeks. Lots of moving pieces in this equation besides the futures and a 

fob basis point…the timing of Chinese buying, South American logistics and currency fluctuations, ever 

rising ocean freight costs…plus the Ukrainian sunflower seed situation…while looking at increased USA 

beans acres and probably increased Canadian canola acres too. 

 

The easiest way for me to see all of that at once is in the May-Nov bean chart…old-crop/new-crop beans 

at over a $2.00/bu inverse.  
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Wheat moved higher last week too, up about 40c. Obviously Russia and Ukraine grow and export a LOT 

of wheat to the world, but…but…but. I don’t think anyone has a good handle on how this thing is going 

to play out. 

This is KC July; the formation is a “big ol’ bull flag”. It points higher, but…if it breaks down, you’ll be faced 

with a tough decision…like wondering “how bad can it get?”.  

Can it give back all of the Four Dollars it took? That’s a lot. 

How about giving back $3.00…? would be $8.50 futures. 

 

 

If you want to avoid going through that mental anguish, you can just sell some more right now. I see 

spot Posted Gulf bids are a little higher this week, and we’ll see some basis strength when we look at 

local posted bids too, so I AM ASSUMING you can get a new-crop bid around the current levels. (That 

might be a bad assumption.) 

 

These bids seem pretty good to me, especially as the spot loading situation…so far is plodding along. 

GULF     
date 12 pro ords diff  
3/25/2022 175 140 35  
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 
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WEEK 
ENDED 

(03/17/22) 

Weekly 
loadings 

Accumulated 
in season  

Estimated 
fudge 
factor 

Total 
loaded 

est* 

USDA 
projection 

Amount 
needed 

Weeks 
to go 

Bu per 
week 

needed 

HRW 5.6 215.8 15 228 320 92 11 8.4 

SRW 1.4 80.4 10 88 115 27 11 2.5 

HRS 3.9 151.1 10 159 205 46 11 4.2 

White 2.5 103.0 10 111 145 34 11 3.1 

HAD 0.0 6.2 0 6 15 9 11 0.8 

         

03/10/22         

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 

 

 

 

Posted bids…I’ve converted these to the KC K; in reality they might be against the N, or the U, or the 

Z…I’ve heard all 3 are active right now! Anyway…if you want to sell some wheat, because these are great 

prices, and your wheat doesn’t look too bad…I think if you call around you will find a bid, hopefully close 

to what’s indicated here: 

Date SE Colorado Chey. Wells Burlington Holyoke area Roggen area 

03/25 $9.96-$10.41 $10.37 $10.07-

$10.17 

$9.91-$10.17 $10.17-$10.87 

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 

BASIS SE Colorado Chey. Wells Burlington  Holyoke  Roggen area 

03/25 (K) -115, -70 -74 -104, -94 -120, -94 -94, -24 

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 
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Date Concordia Salina Hutch/Wichita Ark City 

03/25(K) -47 -80, -33 -78, -39 -70 

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 

 

Looks to me like if you’re far away from a delivery market, your basis is down about 60c . We knew 20c 

was coming just going to new-crop, so…due to various reasons, is it weaker? Yes. But we have seen it a 

lot worse. If you haul to a bigger terminal closer to a delivery point, maybe you’re off 35c, and some of 

that would have been new-crop oriented anyway. 

 

Will you get any of this? I hope so; it’s too dry and windy to allow a guy to sell his new-crop with 

complete abandon; a guy has to be a little careful.... Looks like it’s mainly gonna miss us.  

 

 

Last I looked, Sunday night was down 20c or so. Far as I’m concerned, “don’t let that 20c tin badge get in 

your way; if you’re feelin’ froggie, you just hop on”. If a guy advanced his sales to 50% of what he will 

probably harvest, I’d think he’ll be ok. And while you’re at it…same thing could be said about your milo, 

corn, beans, sunseeds, etc. If you sold half, you’d still have half! 

 

Ok, have a good week; Stay Safe.  
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