


Based on Nov WASDE - USDA

USDA USDA USDA USDA USDA | USDA

Marketing Year 1213 13114 14115  15/16 16/17 17118
Beg Stocks 743 718 590 752 976 1,181
Imports 123 169 151 113 118 157
Acres Planted B5.7 56.2 56.8 55 50.1 46.1
Acres Harvested 48.9 45.3 46 .4 47.3 43.8 37.6
% Harvested 878% 806% 81.7% 86.0% 874%| 81.6%
Yield 46.3 47.1 43.7 43.6 52.7 46.4
Production 2266 2,135 2,026 2,062 2,309 1,741
Total Supply 3131 3,021 2,768 2,927 3,402 3,080
Food 945 951 958 957 949 964
Seed 73 77 79 67 61 63
Feed and Residual 384 228 114 149 160 47
Exports 1,012 1,176 864 778 1,051 906
Total Demand 2414 2432 2,015 1,951 2,222 1,981
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U.S. Wheat Acres
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Demand for U.S. Wheat
3000

Source: World Outlook Board, USDA
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U.S. Wheat Exports - World Outlook Board
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U.S. Wheat Exports as a Percent of Total Use
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Tradeable World Wheat Stocks to Use vs. U.S.
Price
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World Wheat Projections
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U.S. Share of World Wheat Exports
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Wheat Exports
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U.S. Wheat Price

$5.30
$5.10
$4.90
$4.70

$4.50

$/bu

$4.30
$4.10

$3.90

$3.70
MNLIVAMN" I IQnA Er\f\nr\m:r\ Df\(‘f\f\l‘f\h Qf\v‘\l:f\f\
UOLMN EUULIVLTITIUV MTOoTdadlull OTI VIULT

SUUI\JU.
2021/22 2022/23 2023/24 2024/25 2025/26 2026/27 2027/28 2028/29 2029/30

$3.50
2016/17 2017/18 2018/19 2019/20 2020/21
Work suEﬁorted bi the Washinﬂton Grain Commission



July 2019 Soft Red Futures




July 2020 Soft Red Wheat Futures
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on Horizontal Axis
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National Average Wheat Cash Price vs. Nearby
Wheat Futures
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Conclusions

 Current export activity suggests USDA may have a
better handle on marketing year exports this year
compared to the last few.

* World wheat carryout will likely return to year-over
year increases, and this puts pressure on domestic
prices.

* Despite that, current market sentiment seems to
suggest the USDA'’s current marketing year price
may be too pessimistic.

* None-the-less most wheat producers in Washington
will probably elect PLC for the first two years of the
2019 Farm Bill program..
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