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KSU Agriculture Today Radio Notes 

Daniel O’Brien, Extension Agricultural Economist, Kansas State University 

For Radio Program to be aired 10:03-10:15 a.m., Friday, June 15, 2018 

 

I. Grain Futures Closes, Changes & Carry on Friday, June 15, 2018  
 

Corn Futures Soybean Futures Kansas HRW Wheat Futures 

Month Close Change Carry /mo Month Close Change Carry /mo Month Close Change Carry /mo 

July 18 $3.61 ¼   $0.0175  --- July 18 $  9.05 ½    $0.2175 --- July 18 $5.19 ¾   $0.0250 --- 

Sept 18 $3.70 ¾   $0.02  $0.0475 Aug 18 $  9.11 ½    $0.2175 $0.06 Sept 18 $5.34 ¼   $0.04 $0.0725 

Dec 18 $3.82 ¾   $0.0175  $0.04 Sept 18 $  9.18 ¼    $0.2150 $0.0675 Dec 18 $5.58       $0.04 $0.07917 

Mar 19 $3.92 ½   $0.0150  $0.0325 Nov 18 $  9.30 ½    $0.1950 $0.06125 Mar 19 $5.74 ½   $0.0350 $0.0550 

May 19 $3.99       $0.0150  $0.0325 Jan 19 $  9.39 ¼    $0.19 $0.04375 May 19 $5.84 ½   $0.0350 $0.05 

July 19 $4.05 ¼   $0.01  $0.03125 Mar 19 $  9.43 ¼    $0.1750 $0.02 July 19 $5.88 ½   $0.0375 $0.02 

Sept 19 $3.99       $0.0050  No Carry May 19 $  9.50 ¾    $0.1625 $0.0375 Sept 19 $5.96 ¾   $0.0375 $0.04125 

Dec 19 $4.02 ¼   $0.0050  $0.01083 July 19 $  9.58         $0.0825 $0.03625 Dec 19 $6.10 ¼   $0.0225 $0.0450 
 

PriceSoybean$ / PriceCorn$ Ratios on June 15, 2018: 

 “Current Crop2017/18”   $JULY2018  Soybeans ÷ $JULY2018  Corn    = $  9.05 ½  ÷ $3.61 ¼       = 2.51   

 “Next Crop2018/19”   $NOV2018  Soybeans  ÷ $DEC2018   Corn    = $  9.30 ½  ÷ $3.82 ¾       = 2.43 *** 
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II. U.S. & World Drought Monitor, Moisture Accumulations & Forecasts (Weekly Weather and Crop Bulletin) 
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USDA WASDE & Crop Production Reports released on Tuesday, June 12, 2018 
 

A. U.S. “Old Crop” MY 2017/18 Ending Stocks – USDA Projections with Pre-report Trade Estimates for June 12, 2018 
(Source: Reuters) (billion bushels or ‘bb’) 

Crop 

“Current / Old 
Crop”  

MY 2016/17 
End Stocks 

June 12, 2018 

Average 
Pre-report 

Trade Estimates 

Low-End 
Pre-report 

Trade Estimates

High-End 
Pre-report 

Trade Estimates

“Current / Old 
Crop”  

MY 2017/18 
End Stocks 

May 10, 2018 
MY 2016/17 
End Stocks 

MY 2015/16 
End Stocks 

MY 2014/15 
End Stocks 

MY 2013/14 
End Stocks 

Corn 2.102 bb 2.166 bb 2.132 bb 2.192 bb 2.182 bb 2.293 bb 1.737 bb 1.731 bb 1.232 bb 

Soybeans 0.505 bb 0.522 bb 0.473 bb 0.550 bb 0.530 bb 0.302 bb 0.197 bb 0.191 bb 0.092 bb 

Wheat 1.080 bb 1.079 bb 1.045 bb 1.100 bb 1.070 bb 1.181 bb 0.976 bb 0.752 bb 0.590 bb 

Grain Sorghum 0.029 bb    0.029 bb 0.033 bb 0.037 bb 0.018 bb 0.034 bb 

B. U.S. “New Crop” MY 2017/18 Ending Stocks – USDA Projections Pre-report Trade Estimates for June 12, 2018 
(Source: Reuters) (billion bushels or ‘bb’) 

Crop 

“New Crop”  
MY 2018/19 
End Stocks 

June 12, 2018 

Average 
Pre-report 

Trade Estimates 

Low-End 
Pre-report 

Trade Estimates

High-End 
Pre-report 

Trade Estimates

“New Crop”  
MY 2018/19 
End Stocks 

May 10, 2018 

“Current / Old 
Crop” 

MY 2017/18 
End Stocks 

MY 2016/17 
End Stocks 

MY 2015/16 
End Stocks 

MY 2014/15 
End Stocks 

Corn 1.577 bb 1.663 bb 1.495 bb 1.790 bb 1.682 bb 2.102 bb 2.293 bb 1.737 bb 1.731 bb 

Soybeans 0.385 bb 0.417 bb 0.395 bb 0.480 bb 0.415 bb 0.505 bb 0.302 bb 0.197 bb 0.191 bb 

Wheat 0.946 bb 0.958 bb 0.820 bb 0.994 bb 0.955 bb 1.180 bb 1.181 bb 0.976 bb 0.752 bb 

Grain Sorghum 0.027 bb    0.027 bb 0.029 bb 0.033 bb 0.037 bb 0.018 bb 

C. World “Current / Old Crop” MY 2017/18 Ending Stocks – USDA Projections & Pre-report Trade Estimates for 
June 12, 20118 (Source: Reuters) (million metric tons or ‘mmt’) 

Crop 

“Current / Old”
MY 2017/18 
End Stocks 

June 12, 2018 

Average 
Pre-report 

Trade Estimates 

Low-End 
Pre-report 

Trade Estimates

High-End 
Pre-report 

Trade Estimates

“Current / Old” 
MY 2017/18 
End Stocks 

May 10, 2018 
MY 2016/17 
End Stocks 

MY 2015/16 
End Stocks 

MY 2014/15 
End Stocks 

MY 2013/14 
End Stocks 

Corn 192.7 mmt 193.4 mmt 190.0 mmt 195.0 mmt 194.9 mmt 227.9 mmt 210.0 mmt 206.8 mmt 172.0 mmt

Soybeans 92.5 mmt 91.2 mmt 88.3 mmt 93.0 mmt 92.2 mmt 97.4 mmt 78.4 mmt 77.9 mmt 62.5 mmt 

Wheat 272.4 mmt 270.3 mmt 268.0 mmt 271.0 mmt 270.5 mmt 257.3 mmt 244.2 mmt 219.2 mmt 195.1 mmt

D. World “New Crop” MY 2018/19 Ending Stocks – USDA Projections & Pre-report Trade Estimates for June 12, 2018 
(Source: Reuters) (million metric tons or ‘mmt’) 

Crop 

“New Crop”  
MY 2018/19 
End Stocks 

June 12, 2018 

Average 
Pre-report 

Trade Estimates 

Low-End 
Pre-report 

Trade Estimates

High-End 
Pre-report 

Trade Estimates

“New Crop”  
MY 2018/19 
End Stocks 

May 10, 2018 

“Current / Old 
Crop”  

MY 2017/18 
End Stocks 

MY 2016/17 
End Stocks 

MY 2015/16 
End Stocks 

MY 2014/15 
End Stocks 

Corn 154.7 mmt 157.3 mmt 150.7 mmt 160.0 mmt 159.2 mmt 192.7 mmt 227.9 mmt 210.0 mmt 206.8 mmt

Soybeans 87.0 mmt 86.3 mmt 83.5 mmt 91.3 mmt 86.7 mmt 92.5 mmt 97.4 mmt 78.4 mmt 77.9 mmt 

Wheat 266.2 mmt 263.7 mmt 260.0 mmt 268.0 mmt 258.3 mmt 272.4 mmt 257.3 mmt 244.2 mmt 219.2 mmt
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E. U.S. Wheat Production – USDA Projections & Pre-report Trade Estimates for June 12, 2018 (Source: Reuters) (billion bu. or ‘bb’) 

Crop 

“New Crop”  
MY 2018/19 
Production 

June 12, 2018 

Average 
Pre-report 

Trade Estimates 

Low-End 
Pre-report 

Trade Estimates

High-End 
Pre-report 

Trade Estimates

“Old Crop”  
MY 2017/18 
Production 

“Last Year” 
MY 2016/17 
Production 

“2 Years Ago”  
MY 2015/16 
Production 

“3 Years Ago” 
MY 2014/15 
Production 

“4 Years Ago” 
MY 2013/14 
Production 

All U.S. Wheat 1.827 bb 1.820 bb 1.754 bb 1.870 bb 1.821 bb 1.741 bb 2.309 bb 2.062 bb 2.026 bb 

All U.S. Winter 
Wheat 1.198 bb 1.187 bb 1.127 bb 1.228 bb 1.269 bb 1.673 bb 1.375 bb 1.377 bb 1.543 bb 

U.S. Hard Red 
Winter (HRW) 
Wheat 

0.650 bb 0.641 bb 0.585 bb 0.676 bb 0.750 bb 1.082 bb 0.830 bb 0.739 bb 0.747 bb 

U.S. Soft Red 
Winter (SRW) 
Wheat 

0.316 bb 0.319 bb 0.314 bb 0.325 bb 0.292 bb 0.345 bb 0.359 bb 0.455 bb 0.568 bb 

U.S. White 
Winter (WW) 
Wheat 

0.232 bb 0.228 bb 0.202 bb 0.242 bb 0.227 bb 0.245 bb 0.185 bb 0.184 bb na 

 

E. Argentina & Brazil “Current Crop” MY 2016/17 Corn – Soybean Production – USDA Projections & Pre-
report Trade Estimates for June 12, 2018 (Source: Reuters) (million metric tons or ‘mmt’) 

Crop 

“New Crop”  
MY 2018/19 
Production 

June 12, 2018 

“Current”  
MY 2017/18 
Production 

June 12,2018 

MY 2017/18 
Average 

Pre-report 
Trade Estimates

MY 2017/18 
Low-End 
Pre-report 

Trade Estimates

MY 2017/18 
High-End 
Pre-report 

Trade Estimates

“1 Year Ago” 
MY 2016/17 
Production 

“2 Years Ago”  
MY 2015/16 
Production 

“3 Years Ago” 
MY 2014/15 
Production 

“4 Years Ago” 
MY 2013/14 
Production 

Argentina  
Corn 41.0 mmt 33.0 mmt 32.4 mmt 31.0 mmt 33.0 mmt 41.0 mmt 29.5 mmt 29.8 mmt 26.0 mmt 

Brazil  
Corn 96.0 mmt 85.0 mmt 84.0 mmt 73.9 mmt 87.0 mmt 98.5 mmt 67.0 mmt 85.0 mmt 80.0 mmt 

Argentina 
Soybeans 56.0 mmt 37.0 mmt 37.8 mmt 36.0 mmt 39.0 mmt 57.8 mmt 56.8 mmt 61.4 mmt 53.4 mmt 

Brazil  
Soybeans 114.0 mmt 119.0 mmt 117.5 mmt 117.0 mmt 119.0 mmt 114.6 mmt 96.5 mmt 97.2 mmt 86.7 mmt 
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IV. Corn & Grain Sorghum Market Information   
Daily CME JULY 2018 Corn Futures  

                 
 

  

Key Corn & Grain Sorghum Supply‐Demand Factors:  
U.S. Corn Exports: “Negative” short‐term “Old Crop” MY 2017/18 U.S. corn 
shipments with “Positive” long‐term sales   
 Weekly Export Shipments week of 6/7/2018 for MY 2017/18 = 55.3 mb  (Negative)               

vs 59.1 mb/wk needed to meet USDA’s June 12th projn of 2.300 bb exports                        

 Total shipments through 6/7/2018 for MY 2017/18 = 1.591 bb                                         
i.e., 69.2% of 2.300 bb USDA projn with 76.9% of MY complete (40/52 weeks) 

 Total sales through 6/7/2018 for “old crop” MY 2017/18 = 2.214 bb  (Positive)                            
i.e., 96.3% of 2.300 bb USDA projn w. 76.9% of MY complete (40/52 weeks)  

U.S. Grain Sorghum Exports: “Bearish” short‐term “Old Crop” MY 2017/18 
sorghum shipments & “Neutral” long‐term sales 
 Weekly Export Shipments week of 5/31/2018 for MY 2017/18 = 0.2 mb  (Bearish)                 

vs 4.2 mb/wk needed to meet USDA’s June 12th projn of 230 mb exports                        

 Total shipments through 5/31/2018 for MY 2017/18 = 190.5 mb                                            
i.e., 82.8% of 230 mb USDA projn with 76.9% of MY complete (40/52 weeks) 

 Total new sales through 5/31/2018 for “old crop” MY 2017/18 = 200.9 mb                             
i.e., 87.3% of 230 mb USDA projn w. 76.9% of MY complete (40/52 weeks) (Neutral) 

World & U.S. Corn Supply‐Demand Fundamentals  
Mktg Yr  World % S/U   U.S. % S/U  U.S. $/bu     U.S. Crop 
2009/10  17.1% S/U    13.1% S/U  $3.55 /bu     13.067 bln bu 
2010/11  14.2% S/U      8.7% S/U  $5.18 /bu     12.425 bln bu 
2011/12  14.6% S/U      7.9% S/U  $6.22 /bu     12.314 bln bu 
2012/13  15.0% S/U      7.4% S/U  $6.89 /bu     10.755 bln bu 
2013/14  18.1% S/U      9.2% S/U   $4.46 /bu     13.829 bln bu 
2014/15  21.3% S/U    12.6% S/U  $3.70 /bu     14.216 bln bu 
2015/16  22.2% S/U    12.7% S/U  $3.61 /bu     13.602 bln bu 

2016/17    21.5% S/U    15.7% S/U  $3.36 /bu     15.148 bln bu 

2017/18USDA  18.0% S/U    14.2% S/U           $3.40 /bu     14.604 bln bu 
2018/19USDA  14.2% S/U    10.8% S/U           $3.90 /bu     14.040 bln bu 

 U.S. Grain Sorghum Supply‐Demand Fundamentals  
  2015/16    8.459 mln ac.      6.4% S/U  $3.31 /bu           597 mln bu 

2016/17    6.690 mln ac.      6.8% S/U  $2.79 /bu           480 mln bu 

2017/18USDA    5.626 mln ac.      7.8% S/U           $3.20 /bu           364 mln bu 
2018/19USDA    5.932 mln ac.      7.8% S/U           $3.70 /bu           343 mln bu 

JULY Corn (Daily): 
$3.61 ¼ on Fri., June 15, 2018   

Monthly  
Corn Futures 
Continuation 

Chart 

$3.61

$2.90 

JULY Corn (Daily): 
$3.61 ¼ on Fri., June 15, 2018      

$3.01
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V. Wheat Market Outlook 
Daily JULY 2018 KS HRW Wheat  
  
 
 
 

       

Monthly Kansas HRW Wheat eFutures 

Wheat Export Situation:  

U.S. All Wheat Exports: “Bearish” short‐term Export Shipments with “Neutral‐
Negative” long‐term export prospects in “New Crop” MY 2018/19 total sales 

– Weekly Export Shipments wk of 6/7/2018 for “new crop” MY 2018/19 = 11.4 mb (Bearish)                        
vs 18.4 mb /wk needed to meet USDA’s June 12th projn of 950 mb exports 

– Total shipments through 6/7/2018 for “new crop” MY 2018/19 = 11.4 mb                                           
i.e., 1.2% of 950 mb USDA projn with 1.9% of MY complete (1/52 weeks) 

– Total shipments + new sales thru 6/7/2018 for “new crop” MY 2018/19 = 166.3 mb                          
i.e., 17.5% of 950 mb USDA projn with 1.9% of MY complete (1/52 weeks) (Neutral) 

U.S. Hard Red Winter (HRW) Wheat Exports: “Bearish” short‐term Shipments with 
“Neutral‐Negative” long‐term prospects in “Old Crop” MY 2017/18 total sales 

– Weekly Export Shipments wk of 6/7/2018 for “new crop” MY 2018/19 = 2.5 mb (Bearish)                          
vs 7.2 mb /wk needed to meet USDA’s June 12th projn of 370 mb* HRW wheat exports 

– Total shipments through 6/7/2018 for “new crop” MY 2018/19 = 2.5 mb                                            
i.e., 0.6% of 370 mb* USDA HRW wheat exports with 1.9% of MY complete (1/52 weeks) 

 

 

JULY 2018 KS HRW Wheat (Daily): 
$5.19 ¾ on Fri, June 15, 2018          

$5.20

$4.71 

$3.67 ¾ 

 “Negative” World & U.S. Wheat S/D Fundamentals 

Mktg Yr       World % S/U   World Crop  U.S. % S/U   U.S. $/bu   U.S. Exports  

2007/08  20.9% S/U      611.9 mmt   13.2% S/U    $6.48 /bu      1,263 mln bu  

2008/09  26.6% S/U      684.2 mmt  28.7% S/U    $6.78 /bu      1,015 mln bu 

2009/10  31.3% S/U      687.3 mmt  48.6% S/U    $4.87 /bu         879 mln bu 

2010/11  30.4% S/U      649.6 mmt  36.4% S/U    $5.70 /bu      1,291 mln bu 

2011/12  28.9% S/U      697.3 mmt  33.4% S/U    $7.24 /bu      1,051 mln bu 

2012/13  25.9% S/U      658.8 mmt  29.9% S/U    $7.77 /bu      1,012 mln bu 

2013/14  28.3% S/U      715.0 mmt  24.2% S/U    $6.87 /bu      1,176 mln bu 

2014/15  31.3% S/U      728.2 mmt  37.3% S/U    $5.99 /bu         864 mln bu 

2015/16  34.5% S/U      735.9 mmt  50.0% S/U    $4.89 /bu         778 mln bu 

2016/17  34.8% S/U      752.0 mmt  53.1% S/U    $3.89 /bu     1,055 mln bu 

2017/18USDA  36.6% S/U     758.2 mmt  54.1% S/U    $4.75 /bu        900 mln bu 

2018/19USDA  35.4% S/U     744.7 mmt  45.1% S/U    $5.10 /bu        950 mln bu 

Monthly  
KS HRW Wheat 

Futures 
Continuation 

Chart 

JULY 2018 KS HRW Wheat (Daily): 
$5.19 ¾ on Fri., June 15, 2018          
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VI. Soybean Market Outlook 
Daily JULY 2018 Soybean Futures  

      

Monthly Soybean eFutures 
  

 

Daily JULY 2018 Soybeans 
$9.05 ½ on Fri., June 15, 2018 

Key Soybean Supply‐Demand Issues:  

 U.S. Soybean Exports: “Negative” short‐term export shipments in “Old Crop” MY 
2017/18 and “neutral” long‐term total sales   
 Weekly Export Shipments week of 6/7/2018 for MY 2017/18 = 19.0 mb  (Negative)                   

vs 27.6 mb/wk needed to meet USDA’s June 12th projn of 2.065 bb exports                        

 Total shipments through 6/7/2018 for MY 2017/18 = 1.734 bb                                                
i.e., 84.0% of 2.065 bb USDA projn with 76.9% of MY complete (40/52 weeks) 

 Total sales through 6/7/2018 for “Old Crop” MY 2017/18 = 2.063 bb                                             
i.e., 99.9% of 2.065 bb USDA projn w. 76.9% of MY complete (40/52 weeks) (Neutral) 

 U.S. Soybean Meal Exports: “Bullish” short‐term export shipments in “Old Crop” 
MY 2017/18 and “Bullish” long‐term total sales   
 Export Shipments for week of 6/7/2018 for “Old Crop” MY 2017/18 = 309,900 mt (Bullish)            

vs 218,350 mt/wk needed to meet USDA’s June 12th projn of 11.880 mmt exports   

 Total shipments through 6/7/2018 for “Old Crop” MY 2017/18 = 8.386 mmt                                 
i.e., 70.6% of 11.880 mmt USDA projn with 69.2% of MY complete (36/52 weeks) 

 Total shipments & new sales (6/7/2018) for “Old Crop” MY 2017/18 = 11.114 mmt                     
i.e., 93.6% of 11.880 mmt USDA projn with 69.2% of MY complete (36/52 wks) (Bullish)                   

 World & U.S. Soybean Supply‐Demand Fundamentals 
Mktg Yr       World % S/U   World Crop   U.S. % S/U    U.S. $/bu   U.S. Exports  

2009/10  25.1% S/U      260.7 mmt      4.5% S/U    $  9.59 /bu   1.499 bln bu 

2010/11  27.7% S/U      264.4 mmt   6.6% S/U    $11.30 /bu   1.505 bln bu 

2011/12  20.7% S/U      240.4 mmt        5.4% S/U    $12.50 /bu   1.365 bln bu 

2012/13  21.3% S/U      268.5 mmt      4.5% S/U    $14.40 /bu   1.328 bln bu 

2013/14  22.6% S/U      282.7 mmt   2.6% S/U    $13.00 /bu   1.638 bln bu 

2014/15  25.8% S/U      320.0 mmt       4.9% S/U    $10.10 /bu   1.842 bln bu 

2015/16  25.0% S/U      313.6 mmt   5.0% S/U    $  8.95 /bu   1.942 bln bu 

2016/17         29.6% S/U      350.8 mmt      7.2% S/U    $  9.47 /bu   2.174 bln bu 

2017/18USDA  27.0% S/U      336.7 mmt   12.0% S/U    $  9.40 /bu   2.065 bln bu 
2018/19USDA  24.3% S/U      355.2 mmt     9.4% S/U    $10.00 /bu   2.290 bln bu 

$9.05
$8.44 ¼  

$7.79 ¼  

Daily JULY 2018 Soybeans 
$9.05 ½ on Fri., June 15, 2018 

$9.00 ¼ 


