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WHEAT
ANALYSIS
For the week, Chicago wheat closed $.21 1/4 lower; Kansas City wheat closed $.15 3/4 lower and Minneapolis wheat $.12 1/2
lower. Last week, exporters did not announce any private sales.
In the weekly export inspections report; U.S. wheat exports last week of 13.4 million bushels were below last year's same-week
exports of 16.7 mil bu. Wheat exports were considerably below the roughly 23.8 million bushel/week average "needed" pace for
the 4th consecutive week and will require a strong late push if the USDA's 1.000 billion bushel export projection is to be met.
In the USDA acreage and stocks report; wheat stocks were forecast at 1.412 billion bushels, down from trade expectations of
1.432 billion bushels. New crop all-wheat seedings were forecast at 44.7 million acres, a 117-year low and 300,000 below
expectations. HRW seedings are pegged at 21.7 million acres vs. 22.5 million a year ago. SRW seedings are pegged at 5.7 million
acres vs. 5.2 million a year ago. HRS intentions are forecast at 11.9 million vs. final acres of 12.0 million a year ago.
Last week, Kansas wheat conditions improved 2% to 50% g/e. Texas jumped to 56% g/e from 49% last week and conditions are
the best in the last 5 years for late March. Oklahoma conditions fell to 70% g/e from 77% but are the 2nd best in the last 7 years
for this date. Illinois SRW is 61% g/e. Oklahoma wheat is 44% jointed, Texas is 28% headed and Kansas is 3% jointed.
The Wheat Quality Council canceled the Hard Winter Wheat tour this year.
STRATEGY & OUTLOOK
Any rally needs to be sold as the winter wheat crop is off to a great start and the Russian wheat crop appears to be the second
largest on record, which will dominate world exports in the second half of 2020.
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