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Wheat Market Outlook Drivers

 Prices Trends
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 Past Demand
 Future Supply
 Future Demand
 What to expect with prices.
 Main drivers in the future market



Prices Trends



Texas Cash Corn, Cash Sorghum, Cash Wheat, weekly
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Marketing Year Average Wheat Prices
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Marketing Year Average Wheat Prices
constant dollars (1982-84=100)
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RMA Wheat Price
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Past Production









U.S. Production



World Wheat Production
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Wheat Production, Major Contributors
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https://cropmonitor.org/

GEOGLAM Crop Monitor, August 2022



Wheat Major Exporters 2021/22 – 2022/23 (USDA – WASDE 9/12/22)

Total Exports = 203.17 Million MT Total Exports = 208.65 Million MT



Demand



U.S. Wheat Use, August 2022

0

200

400

600

800

1,000

1,200

1,400

1,600

1,800

2,000

Ending Stocks Feed and Residual Food and Seed Exports

USDA, WASDE, 9/12/2022

Mil bu



Wheat Major Imports 2021/22 – 2022/23 (USDA – WASDE 9/12/22)

Total Imports = 197.99 Million MT Total Imports = 203.89 Million MT



Emerging Economies Weighted Average Income 
and World Per Capita Grain Consumption
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Short Crops
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What to Expect?



U.S. Wheat Supply and Demand (Source: USDA – WASDE 9/12/22)

Planted Ac. (Mil. Acs.) 56.8 55 50.1 46.1 47.8 45.5 44.3 46.7 47
Harvested Ac. (Mil. Acs.) 46.4 47.3 43.8 37.6 39.6 37.4 36.7 37.2 37.5
Yield (Bushels) 43.7 43.6 52.7 46.4 47.6 51.7 49.7 44.3 47.5
Supply
  Beginning Stocks 590 752 976 1,181 1,099 1,080 1,028 845 660
  Production 2,026 2,062 2,309 1,741 1,885 1,932 1,826 1,646 1,783
  Imports 151 113 118 158 135 104 100 95 110
Total Supply 2,768 2,927 3,402 3,080 3,119 3,116 2,954 2,586 2,553

  Feed and Residual 113 149 160 47 88 97 97 94 80
  Food and Seed 1,038 1,024 1,010 1,027 1,013 1,022 1,022 1,032 1,038
  Exports 864 778 1,051 906 937 969 992 800 825
Total Use 2,015 1,952 2,222 1,981 2,039 2,087 2,110 1,926 1,943

Ending Stocks 752 976 1,181 1,099 1,080 1,028 844 660 610

Carryover/Use (%)           37.3           50.0           53.2           55.5           53.0           49.3           40.0           34.3           31.4 

Avg. Farm Price ($/Bu.) 5.99 4.89 3.89 4.72 5.16 4.58 5.05 7.63 9.25

- - - - - - - - - - - - - - - Mil l ion Bushels - - - - - - - - - - - - - - -

Item 14/15 15/16 16/17 17/18 18/19 19/20 20/21 21/22 22/23



World Wheat Supply and Demand (Source: USDA – WASDE 9/12/22)

  Beginning Stocks       282.06       298.21       290.55       275.67 
  Production       763.58       774.53       779.90       783.92 
  Imports       187.40       195.37       197.99       204.14 

Domestic Feed       138.99       157.94       161.04       155.21 
Domestic Total       748.03       782.19       794.78       791.02 
Exports       198.33       203.40       203.17       208.89 
Ending Stocks       297.61       290.55       275.67       267.34 

Carryover/Use (%)         39.79         37.15         34.69         33.80 

 21/22 
(Est) 

 22/23 
(Proj.) 

WASDE World Wheat (Million 
Metric Tons)

 19/20  20/21 



World Wheat: Days of Use on Hand
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U.S. Wheat Planted Acres
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Latest actual weekly SST 
departur



US Average Wheat Yield
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2023 Trend line yield = 49.5



U.S. Wheat Supply and Demand (Source: USDA – WASDE 9/12/22)

Low Av. High
Planted Ac. (Mil. Acs.) 56.8 55 50.1 46.1 47.8 45.5 44.3 46.7           47.0 47.8 49.1 50
Harvested Ac. (Mil. Acs.) 46.4 47.3 43.8 37.6 39.6 37.4 36.7 37.2 37.5 38.5 40.8 42
Yield (Bushels) 43.7 43.6 52.7 46.4 47.6 51.7 49.7 44.3 47.5 49.5 49.5 52
Supply
  Beginning Stocks 590 752 976 1,181 1,099 1,080 1,028 845 660 610 610 610
  Production 2,026 2,062 2,309 1,741 1,885 1,932 1,826 1,646 1,783 1,906 2,017 2,184
  Imports 151 113 118 158 135 104 100 95 110 110 110 110
Total Supply 2,768 2,927 3,402 3,080 3,119 3,116 2,954 2,586 2,553 2,626 2,737 2,904

  Feed and Residual 113 149 160 47 88 97 97 94 80 80 80 80
  Food and Seed 1,038 1,024 1,010 1,027 1,013 1,022 1,022 1,032 1,038 1,038 1,038 1,038
  Exports 864 778 1,051 906 937 969 992 800 825 825 825 825
Total Use 2,015 1,952 2,222 1,981 2,039 2,087 2,110 1,926 1,943 1,943 1,943 1,943

Ending Stocks 752 976 1,181 1,099 1,080 1,028 844 660 610 683 794 961

Carryover/Use (%)           37.3           50.0           53.2           55.5           53.0           49.3           40.0           34.3           31.4           35.14           40.88           49.46 

Avg. Farm Price ($/Bu.) 5.99 4.89 3.89 4.72 5.16 4.58 5.05 7.63 9.25

- - - - - - - - - - - - - - - Mill ion Bushels - - - - - - - - - - - - - - -

Item
23/24

14/15 15/16 16/17 17/18 18/19 19/20 20/21 21/22 22/23



U.S.  Wheat Average Farm Price and 
World less China/US Days of Use on Hand (80:20)

2008/09-2020/21, 2021/22 estimate, 2022/23 projection

y = 22223x-1.801

R² = 0.7536
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2023 July KC Wheat Futures Price Model ≈ 7.00 to 8.50
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July KCBT Wheat Prices
High, Low, Close

1980 - 2024
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Commodity Outlook--summary

 Acres slightly higher
 Yield up (trend line) 
 Production up, use steady
 Exports tied to global competition 
 Ending Stocks Still Tight
 Prices moderately lower than current levels  
 Importance of production and price risk management 

and cost control 



Sorghum Outlook







Average Sorghum Price Received



Sorghum Premiums and Discounts



U.S. Sorghum Exports



Sorghum Major Producers 2021/22 – 2022/23 (USDA – WASDE 9/12/22)

Total World Production = 62.33 Million MT Total World Production = 62.43 Million MT



Sorghum Imports 2021/22 – 2022/23

Total Imports = 12.28 Million MT Total Imports = 9.72 Million MT



Sorghum Exports 2021/22 – 2022/23

Total Exports = 12.28 Million MT Total Exports = 9.72 Million MT



U.S. Sorghum Production, Exports, Total Use, and Ending Stocks
1965/66 – 2022/23
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Sorghum U.S. Supply/Demand

Item 15/16 16/17 17/18        18/19        19/20 20/21 21/22 22/23 Low Yield   Avg. High 
Yield

Planted Acreage (Mil. Acs.) 8.5 6.7 5.6 5.7 5.3 5.9 7.3 6.3          5.8            5.8          5.8 
Harvested Acreage (Mil. Acs.) 7.9 6.2 5 5.1 4.7 5.1 6.5 5.5          5.2            5.2          5.2 
Yield (Bushels) 76 77.9 71.7 72.1 73 73.2 69 46        75.6          75.6        75.6 
Supply
   Beginning Stocks 18 37 33 35 64 30 20 53            20             20            20 
   Production 597 480 362 365 341 373 448 286         389           389         389 
   Imports 5 2 2 0 0 0 0 0             -                -               -   
Total Supply 620 519 397 400 405 403 468 339         409           409         409 
Disappearance
   Feed and Residual 104 133 102 138 97 97 90 65            65             65            65 
   Food, Seed & Industrial 137 115 60 106 75 7 35 25            54             54            54 
   Exports 34 238 200 93 203 279 290 195         263           263         263 
Total Use 583 485 362 336 375 383 415 285         382           382         382 
Ending Stocks 37 33 35 64 30 20 53 20        27.2          27.2        27.2 
Carryover/Use (%) 6.35 6.81 9.67 19.05 8 5.22 12.77 7.02        7.12          7.12        7.12 
Average Farm Price ($/Bu.) 3.31 2.79 3.22 3.26 3.34 5.04 5.9 6.65          5.28 

- - - - - - - - - - - - - - - Million Bushels - - - - - - - - - - - - - - -

23/24

2021/22 estimated; 2022/23 projected; numbers may not add 
due to rounding; SOURCE: USDA/NASS/ERS/WASDE 9-12-22
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