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Feedgrain Markets 8



9Key Feedgrain Market Issues 2/24/2025

1) “Current” MY 2024/25: With  U.S. End Stocks 1.540 bb  & 

Stocks/Use 10.2% the Corn market IS “tight” & @Risk to 2025 U.S. 

crop-weather issues May-September 2025

2) “Moderating” crop risks in Argentina Drought & Brazil Late 2nd crop planting

may impact 2025 South American Crops & Exports (+ U.S. Exports)

3) Poor U.S. Grain Sorghum exports – reduction from China

4) U.S. Trade & Tariffs Policy? China, Mexico, Canada, Columbia, the EU & others

10More Feedgrain Market Issues 2/10/2025

5) “Weak” Corn-Sorghum basis in parts of KS since Fall 2024 

What is the outlook for Kansas Feedgrain basis in Spring-Summer 2025? 

6) Higher U.S. Corn Plantings likely in 2025  Corn vs  Soybean $’s

7) Ethanol Regulatory Policy & Trade issues likely to be impacted 

by actions of the Trump Administration (45Z? E-10 vs E-15? Waivers? etc.)

8) Watching for Corn-Sorghum market seasonality Spring-Summer 2025
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2CME Corn Futures Closes, Changes & Market Carry 
as of Friday, February 21, 2025
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Daily CME MAY 2025 Corn Futures 

Daily MAY 2025 Corn

$5.05 /bu, Friday 2/21/2025              

$5.05   
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Daily MAY 2025 Corn

$5.05 /bu, Friday 2/21/2025              

$1.93 ¾     

$3.02    

$4.50 ¼      

$7.99 ¼      $7.99 ¾       

$8.49   

$3.18 ¼       $3.14 ¾      $3.09    

$5.22 ¾       

$4.73    

$3.85    

$8.24 ½      

$7.06 ½     
$7.35 ¼      

$5.05 /bu
$4.54 ¼      $4.69 ½      
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USDA WASDE 
Forecast on 

February 11, 2025

$4.35 /bu

Season Avg Price
in “Current” 
MY 2024/25
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Wheat Markets 28
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30Key Wheat Market Issues 2/24/2025

1) “Current” MY 2024/25: with growing U.S. End Stocks 794 mb  & 

Stocks/Use 39.6% the Wheat market is “over-supplied” BUT still @Risk 

to 2025 U.S. crop-weather issues March-May 2025

2) Drought risks in Ukraine & Russia are likely to impact future       

2025 Black Sea Wheat Crops & Exports (+ U.S. Exports)

3) Lagging U.S. Wheat exports To all major buyers, especially U.S. HRW Wheat

4) U.S. Trade & Tariffs Policy may impact U.S. Wheat markets (?)



31More Wheat Market Issues 1/27/2025

5) “Weak” Wheat basis in KS since Fall 2024 

• Primarily caused by poor U.S. Hard Red Winter (HRW) Wheat Exports 

o Due to the high value of the U.S. dollar & aggressive competitive 

export sales by Russia & Ukraine

6) Watching for market seasonality in April-May 2025 

(ahead of 2025 HRW harvest in late June-July)

2
CME Kansas HRW Wheat Closes, Changes & Carry 

as of Friday, February 21, 2025
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Daily CME MAY 2025 HRW Wheat

Daily MAY 2025 HRW Wheat

$6.21 ¾ /bu, Friday 2/21/2025              

$6.21 ¾        

34



5

Daily MAY 2025 HRW Wheat

$6.31 ¾ /bu, Friday 2/21/2025              

$4.41 ¾    $4.55 ¼  
$3.95 $3.81

$5.27 ¼ 

$6.21 ¾ /bu

$13.95   

$10.01 ½    
$9.53 ¾    

$8.55 ½    

$13.79   

$9.29 ¾    

$7.46 ¼   

$6.11 ½    
$6.26    
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USDA WASDE 
Forecast on 

February 11, 2025

$5.55 /bu

Season Avg Price
in “Current” 
MY 2024/25
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Soybean Markets 46
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48Key Soybean Market Issues 2/10/2025

1) “Current” MY 2024/25: With moderate U.S. Ending Stocks 380 mb  & 

Stocks/Use 8.7% the Soybean market is NOT “tight” BUT still @Risk to 

2025 U.S. crop-weather issues May-September 2025

2) Uncertain Argentina crop Drought likely to impact 2025 South 

American Crops & Exports (+ U.S. Exports)

3) Strong U.S. Soybean Exports to date – BUT South America “is coming”

4) U.S. Trade & Tariffs Policy may impact Soybean $’s (China, others)



49More Soybean Market Issues 2/10/2025

5) U.S. Exports of Soybean Oil Strong & Soybean Meal Moderately Strong

6) “Mostly Weak” Soybean basis in KS since Fall 2024 

7) 2025 U.S. Soybean Plantings likely likely “level-to-lower”

8) Biodiesel Regulatory Policy & Trade issues likely to be 

impacted by the Trump Administration Renewable Diesel – Other issues

9) Watching for Market Seasonality March-Sept. 2025, U.S. & South America

0
CME Soybean Futures Closes, Changes & Carry 

as of Friday, February 21, 2025
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52
Daily CME MAY 2025 Soybeans

Daily MAY 2025 Soybeans

$10.57 ¼ /bu, Friday 2/21/2025              

$10.57 ¼   
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Daily MAY 2025 Soybeans

$10.57 ¼ /bu, Friday 2/21/2025              

$10.57 ¼ /bu

$4.98 ½    

$7.76 ¼    

$8.90   
$8.44 ¼    

$7.91   

$9.47   

$10.63 ¾    

$16.36 ¾    

$17.89   

$14.65   
$15.36 ¾    

$11.86 ¼    

$10.82 ½    

$16.67 ½    

$17.59 ¼    

$15.55 ½    

$12.58 ¼    

$7.75  
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USDA WASDE 
Forecast on 

February 11, 2025

$10.10 /bu

Season Avg Price
in “Current” 
MY 2024/25
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Closing Perspectives 64



65

• The proposed tariffs on imports from China, Mexico, Canada & others 

**could** lead to retaliatory measures, making U.S. grain exports more 

expensive & less competitive globally

 Farm Machinery & other costs– due to higher steel, aluminum, other input $’s

 Grain Export Sales - due to retaliatory import tariff’s on U.S. grain

 Grain Market Instability & Uncertainty – trade tensions driving away buyers

 The U.S. has stated intentions to place 25% Tariffs on imported goods from 

Canada & Mexico (originally on February 1st, but delayed 1 month for each country)

Q? What impact could Trade actions by President Trump 

have on U.S. Grain Exports?

66

 Tariffs are part of a broader strategy to address U.S. global trade imbalances 

– particularly with China, which has long been a major trading partner for U.S. 

grain exports – especially for soybeans, corn, wheat & sorghum

 U.S. agriculture was seriously hurt during the previous U.S.-China trade war 

– with the U.S. Government paying farmers $23.2 billion due to trade war 

losses during 2018-2023 via the Market Facilitation Program (MFP)

o Non-specialty crops paid $21.9 billion – focused on soybeans, corn & wheat

o 3 “tranches” of payments – 1st covering 50% of the est. payment, ≈ $15 /ac.

Other U.S. Trade Considerations….
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https://ncga.com/stay-informed/media/the-corn-economy/article/2024/10/trade-study-how-potential-new-tariffs-could-impact-u-s-
soybeans-and-corn
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i. Expansion of U.S. Domestic Energy Production 

• Impact on U.S. Ethanol & Biodiesel/Renewable Diesel Production?

ii. Development of new U.S. “45Z” Bioenergy Rules

• Is this an opportunity for renewable energy credits $$$ at the farm level?

• Question? How much may farm level practices be impacted via “demand-

pull” market forces & farmer incentives to provide Sustainable Aviation 

Fuels (SAF) to meet EU-servicing Airline requirements?

 What direction will U.S. Ag Energy-Environmental policy take?  

Other New U.S. Ag-Energy & Environmental Policies

Questions?

Daniel O’Brien – Extension Ag Economist

Blog:   www.ksugrains.wordpress.com

KSUGrains on Twitter

www.AgManager.info


