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K-State End-of-Week Grain Market Review   
Daniel O’Brien, Extension Agricultural Economist Kansas State University, for Friday, January 12, 2024 

I. Grain Futures Closes, Changes & Market Carry as of Friday, January 12, 2024  

CME Corn Futures 1/12/2024 Closes CME Soybean Futures 1/12/2024 Closes CME Kansas HRW Wheat 1/12/2024 Closes 

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

Mar 24Lead $4.47                                           $0.10 ¾        --- Jan 24 Lead $12.05 ¾         $0.25 ½           --- Mar 24Lead $6.15 ¼                                     $0.00 ¾          --- 

May 24 $4.59                                                     $0.10 ¾        +$0.06 Mar 24 $12.24 ¼            $0.12 ¼         +$0.0925 May 24 $6.20 ¼                                  $0.01        +$0.0250 

July 24 $4.68 ¼                       $0.10 ¾         +$0.04625 May 24 $12.35 ¾                                                        $0.12 ¼          +$0.0575 July 24Harvest $6.23 ¼                                         $0.02 ¼          +$0.0150  

Sept 24 $4.74 ¼                                                   $0.08 ¾         +$0.03 July 24 $12.44 ¼                                           $0.11 ¾         +$0.0425 Sept 24 $6.33 ½                                        $0.02 ¾         +$0.05125 

Dec 24Harvest $4.81 ¾                                             $0.08        +$0.0250 Aug 24 $12.33 ½                                                       $0.11         -$0.1075 Dec 24 $6.48 ½                                  $0.02 ½         +$0.05 

Mar 25 $4.92 ¾                                                    $0.07 ¾         +$0.03667. Sep 24 $12.09 ½      $0.08         -$0.24 Mar 25 $6.58 ½                                        $0.02 ½          +$0.03333 

May 25 $4.98 ¼                                              $0.07 ¼      +$0.0275 Nov 24Harvest $12.01 ½                                                              $0.05 ½      -$0.04 May 25 $6.61 ½                                             $0.03      +$0.0150 

July 25 $4.99 ¼                                                      $0.07 ¼         +$0.0050 Jan 25 $12.10 ¼                                                         $0.05        -$0.04375 July 25Harvest $6.53 ¾                                        No Change        -$0.03875 
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III. Key U.S. Weather Patterns Affecting U.S. Agriculture  
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El Niño could bring record heat in 2024 January 9, 2024, Ryan Hanrahan - Farmdoc 

Despite a crushing winter storm currently working its way across the United States, some scientists are predicting that 2024 “may 
beat 2023 as the hottest year in recorded history,” according to Bloomberg reporting from Zahra Hirji, Olivia Rudgard, and Brian 
Kahn.  “In 2023, the average was about 1.4C higher than the pre-industrial era; early estimates suggest this year will be up 1.3C to 
1.6C,” they report. 

One of the main drivers behind that prediction, the Bloomberg article reports, is the continuation of El Niño into 2024. El Niño, 
according to Reuters, is “a warming of ocean surface temperatures in the eastern and central Pacific, and can provoke extreme 
weather phenomena from wildfires to tropical cyclones and prolonged droughts.” 

“Since El Niños usually take months to peak, there’s also a ‘lag or delay between heating of the tropical Pacific and the rise in 
global surface temperatures,’ says Michael McPhaden, a senior scientist at the National Oceanic and Atmospheric Administration,” 
according to the Bloomberg article. “In other words, the second year of an El Niño is often warmer than the first.” 

 
Bloomberg Graphic  

While it’s not known exactly how long the El Niño cycle will last, Reuters’ Juana Casas previously reported that the latest United 
Nations forecast expects it “will last at least through the first half of 2024,” “with abnormal rainfall due across Latin America raising 
fears for the agricultural sector.” 

That abnormal rain could include continued dry weather in the Amazon “which is already experiencing severe drought — 
and could trigger more rainfall in southeastern Brazil and neighboring Uruguay,” the Bloomberg article reported. That could be 
particularly problematic for agriculture, which “is particularly vulnerable given the sector can absorb 26% of economic losses during 
extreme weather conditions and up to 82% during drought,” Reuters’ Casas reports.   

However, El Niño could be positive for winter wheat in the United States, according to Gro Intelligence, as it has been bringing 
“higher precipitation and more moderate temperatures to the southern Plains. Increased rainfall in the region has already delivered 
some much needed relief .” 

While some scientists are predicting even hotter temperatures in 2024, it’s not a sure thing, as it’s difficult to predict exactly how 
long El Niño will last. In addition, 2024 will only be hotter if temperatures follow the normal pattern, Axios’ Andrew Freedman 
reported.  

“‘But ‘the normal pattern’ may not exist anymore,” said Andrew Dessler, a climate scientist at Texas A&M University,” 
according to Axios’ Freedman.  No matter how long El Niño lasts, however, the year is still likely to be hot. 

“Michelle L’Heureux, NOAA’s top El Niño forecaster, told Axios this one may fade next spring and give way to a La Niña event 
— which would feature cooler than average waters in the same regions of the Pacific,” Freedman reported. “If this happens, 2024 
could be a top 5 warmest year without overtaking 2023.” 

 

 
  

https://www.bloomberg.com/news/features/2024-01-08/2024-could-be-even-warmer-than-record-setting-2023?embedded-checkout=true
https://www.bloomberg.com/news/features/2024-01-08/2024-could-be-even-warmer-than-record-setting-2023?embedded-checkout=true
https://www.reuters.com/business/environment/el-nino-conditions-continue-through-northern-hemisphere-spring-2024-us-2023-11-09/#:%7E:text=El%20Nino%20is%20a%20warming,tropical%20cyclones%20and%20prolonged%20droughts.
https://www.reuters.com/business/environment/el-nino-continue-into-mid-2024-threatening-agriculture-2023-10-19/
https://www.bloomberg.com/news/features/2024-01-08/2024-could-be-even-warmer-than-record-setting-2023?embedded-checkout=true
https://www.gro-intelligence.com/insights/el-nino-boosts-outlook-for-us-hard-red-winter-wheat
https://www.axios.com/2023/12/28/climate-change-extreme-heat-outlook
https://www.axios.com/2023/12/28/climate-change-extreme-heat-outlook
https://www.axios.com/2023/12/28/climate-change-extreme-heat-outlook
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El Nino conditions set to continue for several months - 
Jan 11 (Reuters) - El Nino is expected to continue for several months, with a 73% chance it will retreat between April 

and June, the National Weather Service's Climate Prediction Center (CPC) said on Thursday.   

El Nino is a weather pattern associated with a disruption of wind patterns that means warmer ocean surface 
temperatures in the eastern and central Pacific. It can provoke extreme weather phenomena such as wildfires, tropical 
cyclones and prolonged droughts, and has impacted markets, especially emerging markets that are the most exposed to 
swings in food and energy prices. 

Costs of staples in Brazil, including beef and rice, have started to accelerate following a drop in farm output blamed on 
El Nino. Brazilian crop agency Conab said the El Nino weather pattern has disrupted grain production across the South 
American nation by causing excessive heat and dryness. 

Elsewhere, Ecuador has rationed energy because of a drought caused by El Nino that reduced output at hydroelectric 
plants.  "El Nino often produces warmer and wetter winters, which can result in heavy snow and power outages. For the 
past 10 years, Generac has tracked and seen a 20% increase in (U.S.) power outages in El Nino winter months," said 
Aaron Jagdfeld, president and CEO of power equipment maker Generac. 

Japan's weather bureau said earlier on Thursday that there was a 40% chance that El Nino would continue into the 
end of the Northern Hemisphere spring. 

(Reporting by Anjana Anil and Mrinalika Roy in Bengaluru; editing by Barbara Lewis)      (( Anjana.Anil@thomsonreuters.com ;)) 

   

https://go.refinitiv.com/?u=Y3B1cmw6Ly9hcHBzLmNwLi9hcHBzL25ld3MtbGlua3MtbmF2aWdhdGlvbi8/c3RvcnlJZD1uTDFOM0UwMExJ
https://go.refinitiv.com/?u=Y3B1cmw6Ly9hcHBzLmNwLi9hcHBzL25ld3MtbGlua3MtbmF2aWdhdGlvbi8/c3RvcnlJZD1uUzBOMzdDMDRV
https://go.refinitiv.com/?u=Y3B1cmw6Ly9hcHBzLmNwLi9hcHBzL25ld3MtbGlua3MtbmF2aWdhdGlvbi8/c3RvcnlJZD1uTDFOM0UxMFlS
https://go.refinitiv.com/?u=Y3B1cmw6Ly9hcHBzLmNwLi9hcHBzL25ld3MtbGlua3MtbmF2aWdhdGlvbi8/c3RvcnlJZD1uUDhOM0JQMElQ
mailto:Anjana.Anil@thomsonreuters.com
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III. Corn & Grain Sorghum Market Information   
Daily CME MARCH 2024 Corn Futures  
  

  

  

Daily MAR 2024 Corn: 
$4.47 /bu on Friday, 1/12/2024               

 

U.S. Corn Exports: “Bearish” short-term corn shipments & “Positive” 
intermediate-term prospects for “New Crop” MY 2023/24 

• Weekly Export Shipments week of 1/4/2024 = 40.829 mb (Bearish)                                             
vs 47.618 mb/wk needed to meet USDA’s January 12th projn. of 2.100 bb exports                      

• Total shipments through 1/4/2024 for “Current” MY 2023/24 = 528.6 mb                                         
i.e., 25.2% of 2.100 bb USDA projn with 36.5% of MY complete (19/52 weeks) 

• Total sales through 1/4/2024 for “Current” MY 2023/24 = 1.192 bb (Positive)                                         
i.e., 56.8% of 2.100 bb USDA projn w. 36.5% of MY complete (19/52 weeks)  

World & U.S. Corn Supply-Demand Fundamentals (as of January 12, 2024)  
Mktg Yr         World S/U   Wld-China S/U  U.S. % S/U    U.S. $/bu   U.S. Crop 
2017/18         31.2% S/U    14.3% S/U        14.5% S/U     $3.36 /bu   14.609 bln bu 
2018/19         28.1% S/U    12.7% S/U        15.5% S/U     $3.61 /bu   14.340 bln bu 
2019/20         27.0% S/U    12.3% S/U        13.7% S/U     $3.56 /bu    13.620 bln bu 
2020/21         25.6% S/U    10.1% S/U          8.3% S/U     $4.53 /bu    14.111 bln bu 
2021/22         25.9% S/U    11.2% S/U           9.2% S/U    $6.00 /bu    15.018 bln bu 
2022/23         25.8% S/U    10.9% S/U          9.9% S/U    $6.54 /bu    13.651 bln bu 
2023/24USDA   26.9% S/U    12.5% S/U        14.8% S/U    $4.80 /bu    15.342 bln bu 

U.S. Grain Sorghum Exports: “Positive” short-term shipments & “Bullish” 
intermediate-term prospects for “New Crop” MY 2023/24 

• Weekly Export Shipments week of 1/4/2024 for MY 2023/24 = 9.531 mb (Positive)                  
vs 4.079 mb/wk needed to meet USDA’s January 12th projn of 230 mb exports                                       

• Total shipments through 1/4/2024 for “Current” MY 2023/24 = 85.4 mb***                                            
i.e., 37.1% of 230 mb USDA projn with 36.5% of MY complete (19/52 weeks) 

• Total sales through 1/4/2024 for “Current” MY 2022/23 = 160.075 mb (Bullish)                                         
i.e., 69.6% of 230 mb USDA projn w. 36.5% of MY complete (19/52 weeks) 

World Coarse Grain & U.S. Sorghum Supply-Demand (As of January 12, 2024)  

Mktg Yr           World S/U      Wld-China S/U   U.S. % S/U    U.S. $/bu        U.S. Crop 
2020/21           22.2% S/U         10.1% S/U          5.2% S/U      $5.04 /bu       373 mln bu 
2021/22          22.7% S/U         11.0% S/U       11.2% S/U      $5.94 /bu      448 mln bu 
2022/23          22.7% S/U         10.9% S/U       11.4% S/U      $6.75 /bu      188 mln bu 
2023/24USDA    23.6% S/U         12.0% S/U         6.9% S/U      $4.85 /bu      318 mln bu 
 

Continuous Weekly CME Corn Futures 
TFC Commodity Charts 
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 V. Wheat Market Outlook 
Daily MARCH 2024 KS HRW Wheat  
  
 
 
 
   th  

 

 

Daily MARCH 2024 KS HRW Wheat: 
$6.15 ¼ /bu on Friday, 1/12/2024               

 
 
 
 

 World & U.S. Wheat S/D Fundamentals (through the January 12, 2024 WASDE) 
Mktg Yr            World % S/U   Wld-China S/U  U.S. % S/U    U.S. $/bu       U.S. Exports  
2013/14 29.2% S/U         23.4% S/U     24.2% S/U    $6.87 /bu      1,176 mln bu 
2014/15 32.3% S/U         25.3% S/U     37.3% S/U    $5.99 /bu         864 mln bu 
2015/16 34.8% S/U         25.4% S/U     50.0% S/U    $4.89 /bu         778 mln bu 
2016/17 36.4% S/U         24.7% S/U     53.1% S/U    $3.89 /bu      1,051 mln bu 
2017/18 38.7% S/U         25.1% S/U     55.5% S/U    $4.72 /bu         906 mln bu 
2018/19 38.6% S/U         23.6% S/U     53.0% S/U    $5.16 /bu         937 mln bu 
2019/20 39.7% S/U         23.7% S/U     49.2% S/U    $4.58 /bu         969 mln bu 
2020/21 36.4% S/U         23.3% S/U    40.0% S/U    $5.05 /bu        994 mln bu 
2021/22 34.6% S/U         21.2% S/U    35.2% S/U    $7.63 /bu        796 mln bu 
2022/23 34.3% S/U         20.7% S/U    30.4% S/U    $8.83 /bu        759 mln bu 
2023/24USDA 32.7% S/U         19.7% S/U    34.5% S/U    $7.20 /bu        725 mln bu 

 

 

 

 

 

Continuous Weekly  
CME KS HRW Wheat Futures 

U.S. All Wheat Exports: “Bullish” short-term Export Shipments & “Positive” long-
term prospects for “Current” MY 2023/24 

– Weekly Export Shipments wk of 1/4/2024 for “New Crop” MY 2023/24 = 21.517 mb (Bullish)                                                     
vs 17.129 mb /wk needed to meet USDA’s January 12th projection of 725 mb exports 

– Total shipments through 1/4/2024 for “New Crop” MY 2023/24 = 365.3 mb                                            
i.e., 50.4% of 725 mb USDA projection with 59.6% of MY complete (31/52 weeks) 

– Total shipments + new sales thru 1/4/2024 for “New Crop” MY 2023/24 = 565.603 mb                                   
i.e., 78.0% of 725 mb USDA #’s with 59.6% of MY complete (31/52 weeks) (Positive)  

U.S. Hard Red Winter (HRW) Wheat Exports: “Bullish” short-term Shipments with 
“Neutral” long-term prospects for “New Crop” MY 2023/24 

– Weekly Export Shipments wk of 1/4/2024 for “New Crop” MY 2023/24 = 5.431 mb (Bullish)                                                       
vs 3.676 mb /wk needed to meet USDA’s January 12th projn of 145 mb HRW wheat exports 

– Total shipments through 1/4/2024 for “New Crop” MY 2023/24 = 67.8 mb                                            
i.e., 46.8% of 145 mb USDA HRWW exports with 59.6% of MY complete (31/52 weeks) 

– Total shipments + new sales thru 1/4/2024 for “New Crop” MY 2023/24 = 98.620 mb                                   
i.e., 68.0% of 145 mb USDA HRWW exports w. 59.6% of MY 2023/24 (31/52 wks) (Neutral)  

U.S. Hard Red Spring (HRS) Wheat Exports: “Bullish” short-term Shipments with 
“Positive” long-term prospects for “New Crop” MY 2023/24 
– Weekly Export Shipments wk of 1/4/2024 for “New Crop” MY 2023/24 = 7.360 mb (Bullish)                                                       

vs 4.414 mb /wk needed to meet USDA’s January 12th projn of 225 mb HRS wheat exports 
– Total shipments through 1/4/2024 for “New Crop” MY 2023/24 = 132.3 mb                                            

i.e., 58.8% of 225 mb USDA HRSW exports with 59.6% of MY complete (31/52 weeks) 
– Total shipments + new sales thru 1/4/2024 for “New Crop” MY 2023/24 = 182.836 mb                      

i.e., 81.3% of 225 mb USDA HRSW exports w. 59.6% of MY complete (31/52 wks) (Positive)                             
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VI. Soybean Market Outlook 
Daily MARCH 2024 Soybean Futures  

 

 

Daily MAR 2024 Soybeans 
$12.24 ¼ /bu, Friday, 1/12/2024 

 

Continuous Weekly CME Soybean Futures 

 U.S. Soybean Exports: “Positive” short-term export shipments & “Bullish” long 
term Total Sales for “New Crop” MY 2023/24   
• Weekly Export Shipments wk of 1/4/2024 for “Current” MY 2023/24 = 31.673 mb (Positive)               

vs 26.706 mb/wk needed to meet USDA’s January 12th projn of 1.755 bb exports                      
• Total shipments through 1/4/2024 for “Current” MY 2023/24 = 873.7 mb                                                  

i.e., 49.8% of 1.755 bb USDA projn with 36.5% of MY complete (19/52 weeks) 
• Total sales through 1/4/2024 for “New” MY 2023/24 = 1.353,122 bb (Bullish)                                         

i.e., 77.1% of 1.755 bb USDA projn w. 36.5% of MY complete (19/52 weeks) 

 U.S. Soybean Meal Exports: “Bearish” short-term export shipments & “Positive” 
MY 2023/24 sales 
• Export Shipments for week of 1/4/2024 for “Current” MY 2023/24 = 199,400 mt (Bearish)                                                      

vs 279,757 mt/wk needed to meet USDA’s January 12th projn of 13.880 mmt exports   
• Total shipments through 1/4/2024 for “Current” MY 2023/24 = 3.529,0 mmt                                         

i.e., 25.4% of 13.880 mmt USDA projn with 28.8% of MY complete (15/52 weeks) 
• Total shipments & new sales (1/4/2024) for “urrent” MY 2023/24 = 7.213,4 mmt                                         

i.e., 52.0% of 13.880 mmt USDA projn with 28.8% of MY complete (15/52 wks) (Positive)  

 U.S. Soybean Oil Exports: “Bearish” short-term export shipments in “Current” 
MY 2022/23 and “Bearish” intermediate-term “Current” MY total sales   
• Export Shipments for week of 1/4/2024 for “Current” MY 2023/24 = 600 mt (Bearish)                                                      

vs 3,854 mt/wk needed to meet USDA’s January 12th projn of 136,000 mt exports   
• Total shipments through 1/4/2024 for “Current” MY 2023/24 = 17,400 mt                                         

i.e., 12.8% of 136,000 mt USDA projn with 28.8% of MY complete (15/52 weeks) 
• Total shipments & new sales (1/4/2024) for “Current” MY 2023/24 = 32,000 mt                                         

i.e., 23.5% of 136,000 mt USDA projn with 28.8% of MY complete (15/52 wks) (Bearish)  

 World & U.S. Soybean Supply-Demand Fundamentals (As of December 8, 2023) 
Mktg Yr            World % S/U   Wrld-China S/U   U.S. % S/U    U.S. $/bu      U.S. Exports 
2016/17           28.4% S/U         32.5% S/U            7.2 S/U      $9.47 /bu    2.166 bln bu 
2017/18           29.2% S/U         32.7% S/U       10.2% S/U      $9.33 /bu    2.134 bln bu 
2018/19           33.0% S/U         38.9% S/U       22.9% S/U     $8.48 /bu     1.752 bln bu 
2019/20           27.1% S/U         28.2% S/U       13.3% S/U     $8.57 /bu     1.679 bln bu 
2020/21    27.6% S/U         27.6% S/U        5.7% S/U   $10.80 /bu     2.266 bln bu 
2021/22    26.9% S/U         26.9% S/U        6.1% S/U   $13.30 /bu     2.152 bln bu 
2022/23USDA    27.9% S/U         27.4% S/U        6.1% S/U   $14.20 /bu     1.992 bln bu 
2023/24USDA        29.9% S/U         29.9% S/U        6.7% S/U   $12.75 /bu     1.755 bln bu 
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