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WORLD WHEAT CROP AMND MARKET PROSPECTS
(Based on reports up to May 14, 1928)

Winter wheat area and condition reports received to date indicate
that the prospects fer the winter wheat crop ef the Northern Hemisphere in
1928 are not quite so good as they were at this time last year. While it
is too early to make an estimate of the spring wheat nrospects, it may bde
noted that conditions apnear to be favorable for increasing the area in
Canada. It is estimated that the area prepared last fall for spring seed-
ing was larger than for the 1927 erop. Spring seeding began earlier and
better progress has been mede than for the 1927 crop.

The world's supnly of wheat outside of Russia for the remainder of
this season anmnears to be about the same as last year and the demand for it
somevhat greater than last year. Canada,oving to the late harvest and the
early closing and late onening of navigation on the Great Lakes, has on hand
a considerably larger sunnly of vheat than she had at this time last year.
The visible summly on May 4 amounted to 102 million bushsels as cormared with
55 last year. This extra sunnly, however, is largely if not entirely offset
by smaller suonlies in Argentina, Australia, the Balkan countries and Russia.
There is also an increase in the visible sunmly in the United States. This
increase, however, is not indicative of an increase in the total sumnly, as
in some parts of the United States the swmlies of 0ld wheat have been re-
duced to a minimum and the scarcity of wheat in these sections is not re-
flected in the visible sunnly figures. Judging from all available statistics
as to the sunnlies on hand March 1, 1928, and the distribution of wheat from
that time to date, it seems probable that the total sunnly of wheat in the
United States is very little, if any, larger than at this time last vear.
There is no evidence of an accunmlation of mheat sunnlies in imvorting coun-
tries. Supplies of foreign and domestic wheat in some Buronean markets may
be slightly larger than at this tine last year, but in others they are small-
er. At the present time it is nrobable that the importing countries are no

ibetter supplied than they were in the middle of Mav last year.

Exports from surplus countries and immorts of immorting countries
for the remainder of the season will depend to some extent upon cron develon-
ments and the dates of harvest. It is annarent that Canada must furnish the
bullk of the exports from now until harvest. Argentina and Australia will
continue to ship some wheat dut can not ship so much as last year without
using up their supnlies. The nrospects for a short winter wheat crop and
relatively high prices will tend to discourage exmort shipments from the
United States, It is amparent that hard red winter and spring wheats will
have to be used $0 some extent to make dup for the scarcity of soft red winter,
Exports from the United States during the remainder of this season, there-

fore, may be little, if any, larger than in the corresnonding period of last
year.
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It now seems mrobable that the vorld's carryover of old wheat on
July 1, 1928 vill be but little, if anv, larger than on July 1, 1927.
Available data as to distribution of supnlies at the present time suggest
that Canada will have on Julyv 1, 1928 a larger carryover than at the be-
glnning of the season. Canada has on hand a larger sunmly "hich nrobably
Will not be moved in the next six meeks. The carryover of hard red spring
and durum wheats in the United States may be somewhat larger than last
year, but the increase in carryover in Canada and the United States will
probably be offset by reductions in available sumnlies elserhere.

Progspects for the 1928 Crov

The latest renorts of acreage and condition of the wheat cron in
the Northarn Hemisphere indicate that the 1928 production from fall-somn
wheat may be less than last year. May 1 conditions in the United States
indicate a cron of about 486 million bushels as compared with 552 millions
harvested last year. In the past five vears, the estimate based on lay 1
conditions has varied from 12 per cent below to 11 mer cent above the final
outturn of the cron. In the past ten ears, the May 1 estimate has aver—
aged about 1.2 per cent below the final outturn of the cron. On the basis
of past exmerience, it seems therefore that vhile the final outturn of the
Crop may vary somevwhat from the llay estimate even with good conditions for
the remainder of the season, it is not likely to equal last vear's crop;
and should conditions for the remainder of the season be unfavorable, the
crov might be the smallest in many vears.

Latest renorts as to conditions of winter-somm grain in foreign
countries also indicate smaller croms. The llav 1 condition of the Canadien
winter vheat cron indicated only 88 per cent of average yield, which would
result in a crop smaller than last vear even on the increased acreage.
European crons, outside of Russia, also anmear to be in a poorer condition
than at this time last year, and the acreage to be harvested is probably
no larger and may be smaller than last yvear. Poor conditions are reported
in France, Germany and Poland. Abandonnent in Germany has been greater than
last year and remorts from France indicatc a high mercentage of abandonment.
The crop in Italy, on the other hand, seecms to be better than last year. Ve
have no recent information as to the condition of the cron in Snpain, but
early revorts indicated favorable condition. We have scant information as
to conditions in the Balkans, but some winter killing has been renorted and
from the available information it ammears that the Balkan crops are at the
best no better than last year. It ammears, therefore, that the harvest
from winter-sown grain in Burone outside of Russia is not likely to be so
large as last year, umless conditions are very favorable for the remainder
of the season.

The North African cron is snon to be harvesied. The area has been
increased and conditions so far as reworted have besn favorable, so that a
crov as large as last year is expected. The first estimate of nroduction
in India is 331 million bushels, a decrease of 3 nillions from last vear's
final estimate, but a little larger than the first estimate of last year's
crop.
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Canada has nrenared for a larger spring wheat acreage. The total
ground prepared last fall for snring grain crons is 16 million acres com—
pared with 15 million acres last year. Increased areas preparcd for crons
are not necessarily followed by increased vheat acreage. This vear, hov-
ever, seeding conditions have been more favorable than last and wheat seed-
Ing on May 1 this year in the Prairie Provinces vas further advanced then
last year. In Manitoba 31 ver cent had been seeded this year compared with
4 ver cent last year and 58 per cent in 1926; In Saskatcheran 8 ver cent
compared with 2 per cent last year and 45 per cent in 1926. Alberta had
only 8 per cent seeded this vear as against 10 mer cent last year and 34
oer cent the year before. The amount of -ummer fallow is reported as larger
?han last year in each of the Prairie Picvinces, vhich favors good yields
in those sreas. Statistics on areas nremared for snring crons and dates
when snring seeding becane general are shorn on page 16.

Seeding is beginning in the Southern Hemisphere. In the MNorthern
vheat zone of Argentina tke rainfall has been less than usual, but in the
socuthern zone has been about normal. According to latest remorts, Australia
has favorable conditions for seeding onmerations. Acreages of winter wheat
somn or for harvest in various countries are shown on nage 17.

Ixnorts and Immorts

The net exnorts of princinal exnorting countries since July 1, 1927
as revorted to date amount to 661 million bushels, 20 millions below exmorts
in the same period last vear. This figure does not include Canadian exports
in April vwhich vere nrobably less than last year on account of the Lakes
remaining closed through the month. See table, nage 17. Argentina has
shinned heavily in recent months, making up for smaller shinments from Aus-
tralia, Russia and the Balkan countries. The increased shipments from Argen-
tina make it necessary for us tc revise unward her exmorts for the season
July 1, 1927 to June 30, 1928. Shinments to date from the United States
indicate that exports for the entire season may be little if any larger than
last year. Ve have accordingly reduced our estimate of vrobable maximum of
exoorts from 230 to 210 million bushels. The Russian surnlus has been ex—
hausted. The Danubian sunnly is practically exhausted. India, vhich is
Just harvesting a new crop, may exnort a small amount of nev "heat between
now and the end of the season.

Imorts of Turopean importing countries since July 1 as far as re-
ported to date amount to 441 million bushels, an increase of 8 million over
imports for the corresponding neriods last year, TZuropean import reaquire-
ments for the balance of the year are expected to be at least as heavy as
for the same periods last year. The nort stocks and afloat for the United
Kingdom at the end of April were slightly below last year. In western and
northwestern continental Turope immediate needs are sunplied. In Italy and
central Europe, including Poland, Czechoslovakia and Austria, on the other
hand, stocks ammear to be lov, and trade has been stimlated by present needs.
A more detailed remort on the Furopean situation ig given beginning page 8.
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WHEAT,

INCILUDING FLOUR:

Net exvorts of surnlus producing countries
and estimates for 1927-28 as

-4 -

for 1924-25 to 1926-27,

indicated by production and carryover estimates

Year begmnmg July 1

. Net exnorts reported

L} Country

.
.
.
D)

19?4-«25 1925-26° 1926-2"'

1927-28
estimate

: July

3
.

.
-

.
.

4
v

:to and 1192627 11027-28
sinelud-:

: 'Mmlmun Maximm$
'Mll'L:Lon Million:Million ‘MllW ion:Million:

ing

:Million :Mill‘lon

‘bu'shels bushels:bushels;bushels:bushels:® :dushels:bushels
United States ..: 255 : 92 : 206 ; 190 : 210 : May 5 *a/ 185 'a/ 177
Canada .........: 194 : 320 : 305 : 305 : 330 : March 231 :b/ 235
Russia vcvuivenns : 1 @ 27 ¢ 49 6 3 7 ¢+ May 5 : 35 6
British India ..: 45 : 7 9 9 : 12 : May 5 : 7z 9
Rumania «.ee....? : 8 : 11 : 5 ¢ 10 = Jan. 7z 4
lgaria .......: g¢f 6 2 2 6 = Oct. 1 1
INZATY e vesree- : ! 19 21 16 18 : Jan. 18 16
Yugoslavia ..... ¢ 1o : 12 ¢ 10 1 2 ¢ Dec. 8 1
Algeria ..v.n... g/ s 5 1 4/ : 3 5 ¢ Jan. @ 2 1
Total abhove W.: : : : H H : :

Q Hem.countries : 524 : 496 : 613 : 537 : 600 : i 492 @ 450
Argentina ...... : 127 ¢ 100 + 140 ¢ 180 : 175 : May 5 3 111 ¢ 156
Mustralia ...... k4 o 77 0+ 87 : 60 : 70 :lMay 5 : 78 : 55
Chile ....... et 9 : 2 a/ 0 10 : Nov. ¢ _(_1_/: _<_1_/

Total above S.: : : : : : :
v Hem.countries : 260 : 178 ¢ 227 : 220 : 2565 ¢ : 189 : 211
Grand total ..: 784 : 674 : 840 : 757 3 855 i 681 ¢ 661
dlore nrobable : : : : : H : ¢
estimates ....: : :+ 780 830

48 qe

v de

a/ Exports through llay 5 less 1rmorts through March.

b/ Exoorts through March less irmorts through December.

¢/ Net imports.

4/ Less than 500,000 bushels.
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WHEAT, INCLUDING FIOUR: Net imnorts into Buromean immporting countries
1924-25 to 1926-27 and estimates of probable imorts as indicated
by production and early trade estimates

: Year beginning July 1 : Net imports reported
Country : : : 11927-28est imate: : :
1192435 1925-26: 192627 : Min imum :Max irmum:Month : 1926-27 : 192728
MilliontMillion:Million:Million:Million: :Million:Million
!bushels:bushels:'bushels:bushels:bushels_:J L ;bushels:bushels
: : : : : cJuly-* :
Great Britain ..: 216 : 188 217 : 200 * 290 ‘March: 156 ¢ 142
Ttaly .......... 9% : 64 .: 87 : 85 : 95 :hpril: 73 : 65
Germany ........ 7L 56 °: 94 : 90 : 100 :March: 64 : 70
France ......... P4l : B4 r 53 : 55 : 65 :March: 35 : 47
Belgium ........ P 389 1 39 ¢ 42 : 42 : 46 Feb. : 25 ; 28
Netherlands ....: 25 ; on : 28 : 29 : 31 :Feb. : 19 : 21
gzechoslovakia 4 023 : 19 : 21 : 18 : 22 larch: 15 : 16
reece ......... P22 :af(22) v ¢ (20) ¢+ (20) : b/ : ]
Irish Free State: 19 :"j(lg) ,3/(§§) : (13) H (21) :Fe%{ ‘ 12 / 11
fastria ........t 15 ; 15 17 ¢ 15 : 17 @ ogf s 4 4
vitzerland ....3t 14 : 14 ; 1 ; 15 : 17 iMarch: 14 ¢ 15
Sweden ......... : 11 6 6 &6 : 7 March: 4 7
Norway ......... : 5 6 - 6 5 6 :Teb. 4 4
Denmark ........: 6 6 7 7. 8 :Feb. 4 3 6
giiland ........ : 4 5 5 s 4 5 :Feb. 4 3
oland «........ : ‘ 5 - . . : : 2
Total above 1o 4/ (3 7 : 5 : 10 i ;g/g/ :
countries ..,..: 623 ; 517 . 648 ; 614 ; 690 . . 433, 441

a/ Rough approximation. b/ Not available for 1927, ¢/ July-September imports
only. d/ Net exports. e/ Less than 500,000 bushels.

United States Wheat Prices

i April was a month of rapidly rising vwheat prices in the United States
with all classes contributing. This advance in prices can be attributed large~
ly to adverse weather conditions in the winter vheat belt and indications of a

very heavy abandonment of winter wheat coupled with a good European demand for
imported wheat.

As measured by the weighted average price of all classes and grades of
wheat at the six principal markets, the price advanced 25 cents per bushel
from the week ending Mareh 30 to $1.62, the week ending May 4 vhich is 22 cents
above last vear'sg price and 4 cents above the price of 2 years ago. Thirteen
cents of this rige occurred during the week ending April 20. The average price
for the month was $1.51 as compared with $1.37 in Harch and $1.35 a year ago.
Of the various classes of wheat, the price of No. 2 soft red winter at St. Louis
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during April was the most ocutstanding. This grade of wheat has been advancing

steadily since the middle of February and during April the price advanced 50

cents per bushel from the Wweek ending March 30 to $2.20 the week ending May 4

as compared with $1.37 a year ago. Supvlies of this class of wheat are nearly
' exhausted and the coming crop promises to be even shorter than the short crop
of last year. No, 2 hard winter at Kansas City advanced 3 cents t0 $1.44 per
bushel during the first half of the month then climbed rapidly to $1.56 the
third week and to $1,69 the week ending May 4. No. 1 dark northern spring at
Minneapolis advanced only moderately in price the first half of the month-but
by May 4 the weekly price had risen 27 cents to $1.74 per bushel. The orice
of No. 2 amber durum at Minneapolis remained unchanged at $1.35 per bushel
during the first week of April then advanced to $1.40 during the second week,
$1.46 the third week, declined to $1.41 during the week ending April 27, then
advanced to $1.48 the following week.

¥

Future closing prices of wheat reached new high levels during the month
of April. The market is very sensitive to crop and weather reports at this
' season of the year so with the outlook somewhat unfavorable for the winter

wheat crop the future market was somewhat erratic esnecially during the latter
part of the month.

On April 5, May futures at Chicago closed at 143 cents per bushel, 149
cents on April 12, 158 cents April 19, and 160 cents Anril 26 but dropned to
. 157 cents on May 3 and 152 cents on May 10 as cormared with 142 cents a year
’ ago. During the latter part of the month, the ranid rise in futures nrices
at Chicago compared with only a moderate advance at Livernool nlaced the
Chicago May close apnroximately the same as the Livernool May close and for
a few days as mich as nine cents above. Chicago futures are usually 18 or
20 cents under Liverpool. On April 15, Livernool Mayr futures closed at 153
cents. By April 19 the closing price ¥ad advanced to 161 cents then dronved
to 159 cents by May 10 as cormpared wit): 158 cents a year ago, Kansas City
and Minneanolis May futures followed closely the action of Chicago futures
while Winnineg showed reactions similar to the Liveypool futures.

. WVHEAT: Closing nrices of llay futures

Chicago fKansas Cityif-linneapolisf Winnipeg ° Liverpool 3uenos

.
.
.
v

Date Aireq4§§
.£1927 :1928 :1927 :1928 11927 :1928 :1927 :1928 11927 :1928 :1927 1102
:Cents:Cents:Cents:Cents:Cents:Cents:Cemts:Cents:Cents:Cents:Centszg_qgt‘s

April 5: 135 : 143 ¢ 127 : 132 : 133 t 136 : 141 ¢ 145 ¢ 151 ¢ 153 1 128 : 135
18: 133 : 149 : 126 : 140 : 133 ; 142 : 139 : 150 : 151 : 157 : 127 15’_7
19: 135 : 158 : 128 : 150 : 135 : 150 : 143 : 154 : 153 : 16l : 128 : 151
26: 135 ¢ 160 ; 129 : 152 : 134 : 151 : 144 : 152 : 154 : 160 : 129 : 141
May 3y 142 : 157 ¢ 133 : 152 ¢ 139 : 152 : 153 : 162 : 161 : 160  --- 142
10: 142 : 152 : 135
} : 3

150 : 139 : 178 : 152 : 151 : 168 : 159 : -—- ¢ 142

. “ » - . .
> a . v . .

. _a_L,( Prices are as of day previous to date of other market orices.
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WHEAT: Weighted average cash prices at stated markets

A1l classes: No. 2 : No. 1 : No. 2 No. 2
Months and_weeksﬁaéd grades ‘hard winter:dk.M.spring ambgw durgmfred W;?t?r

*Six marketsiKansas City:Minneanolig:Minneapolis: St. Louls

:1926 1927 11926 :1927 :1026 :1927 :1926 :1927 :1926 :1927
‘Qentslcents:Cents:Cents:Centq;Cents:Cents:Cent8:Q§HE§:9§§E§

*
. ,

Joly soooo..o.r 142 5 139 3 137 ;136 : 175 : 158 ¢ 154 ¢ 185 ¢ 142 ¢ 141
WEust L........0 135 ;136 ¢ 131 : 135 : 156 ¢ 150 + 153 : 140 ¢ 134 : 142
September ......: 186 : 129 : 132 : 131 : 148 : 137 : 188 : 128 : 186 : 142
Cetober ........1 139 : 125 . 139 : 128 : 153 : 134 : 150 : 123 : 140 : 145
November ..... ++3 138 1 126 : 137 1 131 : Y.8 : 184 : 18l : 128 : 136 : 141
Tecember .......: 139 . 128 : 138 : 132 : 48 : 137 : 174 : 132 : 137 : 144
L : : : : : : : : : o

- 11997 :1928 1927 :1928 11927 :1928 11027 :1028 ;10927 :1928
Jamuary ........ P 147 2181 . 137 : 133 : 147 : 143 : 168 : 130 ; 138 : 151
February ....... P 186 : 132 ;135 ¢ 133 : 146 : 142 : 160 : 129 : 135 : 156
Mareh ..........t 134 5 137 ;133 ; 138 + 143 ¢ 147 : 157 ¢ 185 : 130 @ 169
April L......... P 1555351 ¢ 131 ¢ 152 ¢ 141 : 163 : 154 § 141 : 129 : 196
May ~voovnioiin. T 145 ¢ 1142 ¢ ;153 : 1 158 : ;142 ¢
April 6 ........: 133777140 1 131 ; 143 : 140 : 181 . 155 : 135 : 129 : 181

13 oLl P 1832143 ;130 1 144 ;139 ;152 ¢ 152 : 140 @ 127 : 186

20 ..., 136 : 156 : 130 : 156 : 142 : 167 : 154 : 146 : 128 : 199

27 ol PA37 2158 5 132 1 165 & 144 : 171 : 149 @ 141 @ 182 : 212
May 4 «.......: 140 : 162 : 136 : 169 : 149 : 174 : 159 : 148 : 137 : 220

... P 144 2 156 1 141+ 164 : 152 5 168 : 161 @ 144 : 141 ; 204

18 PP s :14:4 ‘ :139 3 M

153 ¢ 154 ¢ ¢ 139

PP
v ws

Millings and mill stocks in the United States

In recent months millings have been greater than in corresnonding months
a year 8g0. During the last thfee months Jamuary-March, the amount of wheat
ground was nine per cent larger than during the same period a year zgo. Dur-
ing the first nine months of the crov vear, mills ground aonroximately one per
cent morewheat than during the same period a year ago. Three months ago the
amount of Wheat ground was three per cent less than the year before. Stocks
of wheat held by mills at the end of the period were slightly larger than a
year ago. The total amount of wheat ground in merchant mills in the nine
months July-March is estimated on the basis of the revort of the Bureau of the

Census, Department of Commerce, as 431 million bushels as compared with 427
million last year.

Based on figures from the guarterly report of the Devartment of Commerce
raised to 100 per cent, total wheat stocks held by mills were only slightly
larger on March 31 than a year ago, and approximately 35 million bushels less
than on ecember 31. Flour stocks held by mills were slightly larger than last
year also. Of the total amount of wheat stocks held by mills, 82.7 ver cent Tas
in orivate terminal elevators, in transit and in mills and mill elevatcrs

attached to mills; 10.9 per cent in public terminal elevators; and 6,4 per cent
in country elevators.
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The report of the Millers' National Federation issued April 30, en
stocks of wheat and flour as of March 31, 1928 indicates that the amount of
flour sold during the three months' period ending March 31, 1928 was some-
what greater than last year but that unfilled flour orders were considerably
less than last year.- The Millers' Federation report uses, as a basis of an
index of stocks and unfilled orders, a 24-hour day capacity of grindings or
output. Using this basis, the stocks of wheat March 31, 1928 were slightly
less than last year or sufficient for 33 days as compared with 36 days last
year and unfilled orders for 35 days against 40 days last year. Mills oper-
ated at 63.8 per cent canacity for the three months ending March 31 as com—
pared with 58.8 per cent last year and mills sold 46.7 per cent of the capac-
city for the period as against 42.5 per ceat last year.

The Continental Furopean Wheat Situation af

Continental wheat markets were rather quiet during the latter part of
March and the first week of April, but following Easter, with the appearance
of unfavorable reports on the condition of winter seedings both in America and
Barope, which greatly strengthened prices, there was a marked revival of -
activity ‘®verywhere through the rest of the month, according to Agricultural
Commissioner L, V. Steere at 3erlin, DBusiness fell off slightly the first
week in May, Tn a eertain extent the reneval of interest seems to have been
induced by the rise of prices, as in Western and Northwestern Furope, at least,
"heat stocks were Tuilt up by the active buying during February and March, and
these countries do not seem to have large immediate needs. In Italy and in
Central Burope, including Poland, Czechoslovakia and Austria, hevever, buying
undoubtedly has ®een stimilated during the month also by actual current re-
quirements. Trade wenorts are unanimous in the ovinion that Italian require-
ments from now an will be very large, and developments of the past two months
indicate that ideas o2 import requirements in Central Burope Will probably
have t0 be raised, possibly to a considerable extent. As Poland raised its
wheat import prohibition on April 30, it appears that stocks are aporoaching
exhaustion in Poland as well as in Czechoslovakia and Austria. It is also
becoming more evident that the surplus countries in the Damube Basin vill
have very little grain for export hereafter. OCentral Zurove has been an active
buyer of both wheat and rye in German markets during the past two weeks.

The flour markets have been lacking in uniformity during most of the

In general, hovever, there was some improvement in demand following
Easter, but since that time a quieter tendency, with only occasional days of
activity. German and Central European mills, including plamts in the Danube
Basin, anmmear to have had less satisfactory business than has been the case
with Belgian and Dutch establishments. Rye flour has found somewhat better
inquiry than wheat flour during mest of the month, but there is much complaint
at present price levels of rye flour and it is probable that the future will
see increased substitution of wheat flour for Tye.

month.

a/ Revort of April 26, supnlemented by cables of May 7 and May 10.
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Stocks of overseas wheat in the hands of the Continental trade, exceot
possibly in Italy and parts of Central Furope, apnear to have further increasec
to a small extent during Aoril, but are by no means excessive. Ryve stocks,
on the other hand, are contimually revorted smaller. Trade renorts and other
indications point to the ranid exhaustion of domestic grain stocks throvghout
most of Central and Eastern Barope, including the Damube Basin. Central Wrome
seems to be turning to overseas supplies even a little earlier than lasb year.
This region has been especially interegted in rye during recent veeks, U1f 9
expected, in view of the present height of rye prices, te turn mere torard heat
during the balance of the season.

Germany

German grain narkets report very active business since the Easter&ho};—
days, and Germany will probably continue to have large immort requirenentvs qur—
ing the balance of the season. It seems apnarent from April figares on £rain
stocks and movements in Germany, however, that there was seme sloving up in
the movement of grain into consumptive channels dquring the menth, and thav
current supplies from overseas are adequatc for present requirements, in fact,
have recently been tending to increase. Berlin visible supnlies of wheat in-
creased steadily during February and lMarch, a development nrobably true 7 othsr
centers and one that appears to have csused lighter inland shipments frcm the
ports during April, which in turn cauced an increasing tendenoy in grain stocks
at the ports during the month. Th=se tendencies have not been so oronounced
as 0 change the ocutlook for future requirements, rut de seen to indicate that
Gergan consumptive channels are wall filled for the time bdeing- The active
buying reported since Easter does not ampear to reflect inmediate consurmtive
needs, Wt rather the influence of rapidly rising world prices, a Tise due
almost entirely to unfavcrable cron renorts both from America and Zurone.

' A considerable share of the activity reported in Serman markets dur-
ing 4rril is to be attributed to buying by foreign countries, notably Poland
and Czechoslovakia. 3oth countries have been heavy buvers of Western and
German domestic rye, as well as of overseas wheat.' Trede renorts state that
both countries will continue to be large buvers during the balance of the
season, and most of this trading will orobably be dene through Hamburg, al-

;hough both countries will doubtless also draw umon Bastern Germany and up-n
ungary.

German wheat prices in Dastern nroducing districts, as well as at the
ports and at consuming centers, have kept closely in 1ine witli the steadily
rising world nrices during April. Rye prices have advanced with equal rapidity,
and at times during the month went above the quotations for wheat, the very
active buying from Poland being remorted the main factor in the sharv advance-
Polish inquiry for wheat following the announcement that the Polish Impert
prohibition of wheat would be abolished on April 30, also lent additional
strength to the wheat market, not only in Germany but also at the Channel ports,
which have attached considerable importance to the development.
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WHEAT AND RYE: Prices per bushel in Germany

D : Wheat : Rye
ot *  Hamburg ' Breslaw © Berlin . 3Berlin

H Cents H Cents H Cents : Cents

March 21 ......... o 160.8 : 169,9 : 160.5 : 156.7
. 28 i H 158.8 H 169.9 ' 159.2 H 156, 1
April 4 .......... : 160.1 ' 169.9 : 162.4 : 157.9
11 ... : 162.1 : 171.8 : 165.7 : 160.9
18 . ......... N 165.3 H 178.9 : 172.8 H 174.6

25 e : 171.8 : 185.4 : 177.3 : 173.7

May 2 it 176.3 : 188.0 : 172.1 : 170.0
9 .. H 175.0 ‘ . : 172.0

> .

The rye market continues very abnormal and offers vossibilities of
further interesting developments. Germany is confronted not only with a
shortage in the domestic market, but is being steadily drawn upon by neighbor-
ing countries, where supplies seem to be even shorter. Silesian millers are
complaining bitterly at the rapid withdrawal of local rye for Polish and
Czechoslovakian consumption, which has had the effect of rapidly boosting
prices in this region. ZEfforts have been made by the mills to secure the

suspension of the Einfuhrschein system, but this has been refused by the
Government.

German immorts of wheat (flour not included) have continued large
during April, but do not seem to have exceeded imoorts during March, vhich
amounted to 7,613,000 bushels as compared with 6,562,000 bushels in February
and 5,792,000 bushels in March last vear. UVheat immorts in April of last
year were 8,442,000 bushels. Rye imports during March anounted to 1,298,000
bushels as compared with 1,244,000 bushels in February and 1,491,000 bushels
in March last year. Imports of rye during the balance of the season, however,
will probably be considerably smaller than last year's very large takings.

The development of German exnorts of wheat and rye since the first of
the year is also very interesting, especislly in the light of German import
requirements of these grains during the balance of the season. Rye exports
January to March, inclusive, have totaled 2,716,000 bushels as comnared with
628,000 buchels last year, and wheat exmorts 1,360,000 bushels as comared
with 1,144,000 tushels for the same period a year ago. The wheat exports,
which hava zune mainly to Czechoslevekia and England, can nrobably be exnlained
as partially feed grein. In the case of rye, which has been going princinally
to Poland and Czecihoclovakia, the situation is different, these countries
having drawn this grain over a tariff wall because of a domestic shortage. It
is possible thet Gofmany even had a net exnmort of rye during March, if exnorts
of flour are considered. It is also probable, with the raising of the Polish
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prohibition on vheat imports in Aoril, that considerable German Theat
will move over the Polish border thereafter.

The latest available statistics on German farm stocks of grain are
those of April 15, vhich continue to indicgte amormally steady movement
of grain from the farms. Winter wheat stécis /For sale on April 15 this
year amounted to 16,400,000 bushels as compared with 7,300,000 bushels last
year, and rye stocks to 15,900,000 bushels as compared with 12,400,000
bushels a ysar ago. In both cases, however, as vpreviously renorted, these
figures are known to include considerable grain probably not of a millable
mality. The recent increase in grain prices is renorted to have brought
out larger domestic deliveries of both Wheat and rve, but theee ha-e not been
of much influence on the market.

The condition of the winter vheat crop in “ermany improved during the
month of April and on May 1 was 94 per cent of the 1918-1927 average, accord-
ing to a cable from the International Institute of Agriculture. On April 1,
1928, the condition vas 88 per cent and on May 1, 1927 was 106 per cent of
everage, The winter wheat area abandoned is estimated at 2.8 per cent of the
area sown. Statistics of sown area are not yet available. In 1927 winter
killing of wheat varied from 0.4 per cent in Bradenburg to 2.4 per cent in
Silesia.

France

April remorts from France indicate a comparatively active trade in
wheat during most of the month, slthough farmers' marketing has been limited
by pressure of spring field work. Price develonments have reflected world
market developments.

Recent reportsindicate general improvement in seed conditions in
spite of some cold weather, but crovs are still not in good shape in cen-
tral and parts of northern France.

Italy

Italian markets renort a very szctive business in vheat since Easter,
following the issuance of the American cron renort. Interest has ecentered
chiefly in Australian, but purchases of Argentine and lManitobas were also
large. Winter seedings are revorted in good shame in Italy and soring
planting is being finished.
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Belgium and Holland

Both Belgium and Holland renort active buying of wheat follovwing
Baster, but it is also indicated, especially in Holland, that stocks have
shown a tendency to increase at the ports, and that buying has been chief-
ly by grain merchants. This develonment seems to sauare with indications
in Germany that the flow of grain has been backing up to a certain extent
in recent weeks.

Danube Basgin

Reports from the surplus countries in the Danube Basin state that
grain stocks are dwindling rapidly and that supolies available for expor?
are now very low. In Rumania it is said that farmers will probably require
for their own use most of the remaining stocks, and supplies in the hands
of dealers are small. Hungary also has only limited supplies left for ex-
port, as indicated by the fact that stocks of wheat and rye in public and
cooperative elevators on April 14, amounted to only 566,000 bushels and
84,000 bushels, respectively, as compared with 954,000 bushels and 161,000
bushels on March 17. Prices of both wheat and rye in the Danube Basin are
up to or above a parity with world prices.

Poland

Prices of both wheat and rye have increased rapidly in Poland during
April and the grain situation seems to have become serious, according to all
reports from that country. Farm deliveries of wheat have been revorted even
insufficient to cover current needs. The small deliveries are said to be due
partly to occupation with field work, the bad condition of winter seedings
and the necessity of resowing large areas, but also to the fact that last
year's crop was probably over estimated. This is said to be especially true
of rye. The Polish Government, accordingly, is reported to have taken off
the import prohibition on wheat as of April 30 and Poland is expected to be
a relatively large importer of wheat in the next few months. Poland has be-
come a very active buyer in German markets in the past six weeks, under an
import contingent system set up to sunnly certain mills while the irport
prohibition remained generally effective, and since the announcement of the
raising of the prohibition on May 1, buying has further increased.
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Wheat Balances, Season Julv 1 to June 30

292627 1927-28
1,000 bushels 1,000 bushels
Germany
Production «-...ovuennnnnn.., e eaaas 95,429 120,522
Net imports: :
JULY=FEDIUATY « v evnererve e 58,596 63,649
MATCh +vtvtt e e 5,648 6,831
APTILJUNE «rvverinnenennnn oo 29.481 (20,000 - 30,000)
Anperent utilization ............... 189,154 (211,000 ~ 221,000)
France
Production .......o.oiiiiiiii... .. . 251,767 284,356
Net imports:
July-February ............... e 28,035 44,838
March .............. e . 7,194 2,105
Aprii~dune i e 17,723 (8,000 ~ 18,000) _
Apparent utilization ..,............ 284,719 (339,000 ~ 349,000)
Italy
Production ....... .. ... ... ..., 220,642 195,808
Net imports:
July-March ..ooviiviinnnnnn .., 60,971 53,906
April ............ et reer e 12,507 10,950
TN 13,676 (20,000 — 30,000)
Apparent utilization ............... 307,796 (281,000 ~ 291,000)
Czechoslovakia
Froduction ....ooievnnnn i, 34,130 40,385
Net imports:
July-Febraary «....oovernnennnnnn. ves 13,631 13,778
MATCH ouvnrsenennnennnnnns e eeaaas 1,510 2,058
April-dune oo eiinteinnann. et e 5,851 . (3,000 - 5,000)
Apparent utilization ......... Ceenas 55,122 (59,000 - _61,000)
Beleium
Production e.u.iiiiiiininiiiinnennnnn, 12,801 14,449
Net imports:
JULy-Jamiary o.eveueveorennnnennnn. ceen 21,557 25,047
=T T bR o 3,671 2,949
MarchedUne woevieerneeernnnnn. cereere 16,870 (14,000 - 18,000)

Apparent utilization ............... 54,899 (56,000 - 60,000)
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Darum wheat situation

The heavy increase in United States durum production in 1927 naw
appears to hagve been largely offset by increased consumption within the
coumntry, either mixeq 7ith other wheat, or used in the manufacture of
macaroni, breakfast foods and for similar uses, and for increased seed-
ing. TUnited Stateg exnorts of durum wheat from July through March as
far as indicateq by inspectiong for export from United States ports and
Canadian inspections of United Stateq wheat, amounted to 17,946,000 bush~
els, a decreage of 865,000 bushels fron 3ndicated exvorts for the same
period last year. Durum prices at Minnczpolis have been riging since the
wlddle of February until,for the three weeks ending May 4, No. 2 Amber
duram wags only about 10 cents below last year, whereas in December, Janu-
ary and the firgt of February it wag averaging about 40 centg belov.

. Cenadian inspections in the western grain division, which are all
Osnadian grain, smounteq to 14,261,000 bushels by the end of April, an
increase of 1,465,000 bushels over inspections the preceding year for that
Period. Canadian durum continues to grade much higher than last year,
1.8 per cent of the grain inspected being included in the first three
grades Compared with 12,5 last vear. ILast vear Vas a poor year, however;
for the three years before that the first three grades included an average
of 62 per cent of the total. Much of the Canadian increase in crop apnears
to have gone to Italy, which country had a smaller durum crop this year
then last. TIn Algeria following the large durum crop of 1927, exvorts
from July 1 throueh Dscember, the latest period reported, were 2,345,000
bushels, an increase of 648,000 bushels over exports for that period the
precedlng year. Algerian exports are probably all taken by France.

Barly prospects for the 1928 dqurum crop in important countries
favor increaseq production, although it is too early for any definite
indication. Reports of Uniteg States farmers' intentions to plant point
FO an increased durum acreage this snring and seeding conditions were good
in the northwest, Seeding reports ‘in Canada are also favorable. In
North Africa, the acreage of all wheat, which is mostly durum, is 7,389,000
acres which is 4.7 per cent greater than a year ago. Conditions of the
growing crop appear to be favorable. Last year early conditions had not
been so favorable as this year, but thev improved later in the season,
resulting in high yields. Weather in late April, May and early June i1s
important in North African production, particularly with respect to dry
hot winds which sometimes do mich damage. Italy, which immorts United
States and Canadian durum to supplement her domestic supply, has an acre~
agc prodably about equal to last year and has had better groving conditions
this year than last with the probability of a larger crop.
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DURUM WHEAT: Inspection in United States and Canada, years b?ginning
July 1, 1925-26, 1926-27; months reported 1927-28 and earlier years

tYear beginning :
Country and movement : Juli 1 € . Amounts reported for
—.31925-26:1926-27 : Months :1925-26:1926-27:1927-28
EXPORTING COUNTRIES $1,000 11,000 11,000 1,000 :1,000
tbushelsibushels: sbushels:bushels:bushels
United Stateg- . . . . .

Inspections in U.S,a/: 4,170: 611iJuly-lar.: 2,609: 567: 2,982
Inspections in Cenada; t : : ’

Eastern Division.,,:_22,802: 19.108:July-Mar.: 14.668: 18,034: 14,964

Total U. S. wheat ...: 26,972: 19.710: 17,277 18,801: 17,946
Canada-~ : : : :

Insp. in West.Dlv, b/: 7,512: 13,047:July-Avr.: 7,201: 12,796: 14,261

[3

.o

.

5y (5o

.
.

v

Taken from official sources of the reporting countries.
a/ Does not include durum in wheat clasgified as mixed.
b/ Includes a small amount of mixed vheat.

DURUM WHEAT: Inspection by grade in the Western Grain Division
of Canada, 1923-24 to 1927-28

: Percentage of total cars inspected graded

: August 1 - April 30 : August 1 - July 31

: : s ! Dotal ° s : Total
Year : No. 1 : No. 2 : No, 3 : firgt 3¢ No. 1 : No. 2 : No. 3 irpt -3

. \ X  grades ° : ' ‘grades

S

‘Per cent :Per cent:Per cent :Per cent :Per cent :Per cent:fer cent:Per cent

e . *

.
. e -

e

1923-24; .5 ¢ 21,7 : 51.8 : 75.0 2.0 : 22.7 : 49,2 : 73.9
1924-25: 0.6 : 14.4 : 45,0 : 60.0 : 0.6 + 13,7 : 43.3 : 57.6
1925-26: 3.6 : 28.2 : 18.6 : 50.4 3.4 + 27,3 : 18,6 : 49,3
1926-27: 0.2 50 7.4 1 12.6 : 0.2 4.7 7.5 1 12.2
1927-28: 0.1 : 7.6 : 34.1 : 41.8 : == 1  eec i  ce= } -

* R .
Board of Grain “ommissioners, Winnipeg.
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CANADA: Land prepared for crops, 1925-1928 -
! Swmmer ® New i Fall : Total : : Wheat TOtald .
Province and ° fallow ‘breasking 'plowing : land ' Area : yield :ar? 1111:1 eY
crop year . | Of pre~' of pre—' of pre-iprepared! under ¢ per P 1165¢
i ‘ vious * vious ! vious Iprevious! wheat ¢ acre \ cromns
‘. Yyear i _year  year i _year : -
: 1,000 : 1,000 : 1,000 : 1,000 : 1,000 : 1,000 : 1,000
" ! aCres ! acres ! @tr&s ! acres : acres ¢ acres acres
anitoba- 1 : . S : . :
1925 ........ : 1,446 @ 71 : 1,126 : 2,643 : 1,903 : 17.7 5,790
1926 ........t 1,456 : 74 : 1,870 : 3,400 : 2,086 ! 22.6 6,199
1927 ........: 1.524 : 83 i 1,470 :3.077 : 2,195 : 14.0 1 5,969
1928 LLlllillE 108217 71 10721 i 31618 ¢ Tio- i —-= t =T
Saskatchewan- : : : H : : :
1925 ........ * 5,309 : 407 : 2,838 : 8,654 :12,509 : 18.8 118,201
1926 ..., : 5,552 ¢ 355 1 1,541 : 7,448 :13,658 : 16.2 119,389
1927 ........: 5,678 v 485 : 1,857 : 8,020 :12,979 : 16,4 :19,526
1928 ........ t &0l sea ;2,451 :9,026 ¢ -t ——= i 77T
Albvert g- 2 ) : s : s 2
1925 .......0t 2,313 7 399 1 —-m ¢ —-- : 5,348 @ 18,3 1 9,450
1926 ........: 2,587 : 414 : 15 ; 3,016 : 6,161 : 18.5 :10,706
1927 ....... .t 2,718 ¢+ 560 : 1,000 : 4,278 : 6,251 : 27.4 :10,972
1928 (..., T 2,846 3 7BO 60 13,656 : --— ¥ —-= i 7T
Prairie oo : : : : : :
Provinces- : . . s :
1935 ........ {9,068 : 877 1  ——= ¢ -—— :19,760 : 18.6 133,441
1926 ....... .1 9,595 ¢+ 843 : 3,426 :13,864 121,805 : 17.5 :36,294
1927 ........fr 9,920 : 1,128 : 4,327 :15,375 321,425 : 19.4 :36,469
1928 ........: 10,678 : 1,385 : 4,232 1:16,295 ¢ --~ G === 1 7T

Source: Dominion Bureau of Statisticsvand reports
Statistics for years 1918-1924 published in Foreign Crops and Markets, May 16,

1927, pages 676 and 677.

of Canadian Pacific Railway.

CANADA: Dates on Which seeding became general and area sown
to spring wheat in the Prairie Provinces, 1925-27

Manitoba

Saskatchewan :

Alberta

Date of tArea sovm
spring ‘Yo spring
seeding : wheat

Year

oy e 4w 4k

¥
.
.
v
.
>
’
s,

Date of

: Area sovn

Date of
spring
seeding : vheat .

: Area sO™n
+ to spring

A $4 we ee K& K#

1925 ......t April 15 : 1,903
1926 ......: April 15 1+ 2,086
1927 *......1 May 5 : 2,195

<

11,000 acres:

13
’
3
-
.
-
x
*

N
~

spring : to snring :
seeding: wheat h
11,000 acres:

April 23 : 12,509 :
April 21 ¢+ 13,558 @
May 6 r 12,979 ¢

April 28
April 10
May 1

:1,000 acres

1 5,334
6,139
1 6,165

Comoiled from remorts of the Canadian Pacific Railway Company and Dominion

Bureau of Statistics.
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Opening and closing dates of Great Lakes

! Opening 4 Closing
, Year ° Seult Ste, Marie : Fort :___Sault Ste. Marie : ?or?

' U.S. ! Canadian + William : U. S. ¢ Canadian  Villiam

: Canal : Canal ! Cansl ! Canal :

: : : : : t
1919.,..:4pril 10...: : tDecember 15 :
1920....3April 19...: H tDecember 261 :
1921..,.t4pril 7. .: 3 tDecember 24 tDecember 17
1922, ... tApril 17. . . : :December 20: :December 16
1923.... M3y 1... t :December 17: tDecember 24
1924.,., $ipril 19, . tApril 20 @ :December 19:December 16:December 17
1926....:pril 10 :April 8 @ :December 16:December 17:December 15
1926....:April 29 H May 3 :December 18: :December 12
1927.,. . 24pril 13 $ tApril 14 :December 10: : :December 12 ,
&v. 9yrsgbpril 17 : :December 183 sa/(Dec, 16)

. 1928,...:0/(May 4) : May 4 @ : :

»

Dates for the Canals at Sault Ste. Marie taken from renorts of the Corps of
Engineers U, S. Army, for Fort William from Canadian Grain Statistics.
&/ Averasge for 7 years, b/ Unofficial indication.

WINTER WHEAT: Acreage average 1909-1913, annual
1925-1928

M mna,

: ‘ ' Harvest year ~_:Per cent
Crop and ecountries tAverages 1 1928 1is

reporting in 1928 a/ : 1909~ : 1926 : 1926 : 1927 : 1928 : of 1927

4 : 1913 ¢ ? e : :
1,000 ¢ 1,000 : 1,000 ¢ 1,000 : 1,000 :Per cent

acres ! acresg ! gcres ' acres ; acres

‘ United States,for harvest: 28,382: 31,234: 36,987 37,872: 35,858: 94.7
Canada, for harvest .....: 1,019:  776:  844:  853:  796: 93.3
Burope (10), area sown.,.: 56,539: 53,788: 54,145: 53,378; 54,407: 101.9
N. Africa (3), area sown.: 6,531: 7,686: 7,957: 7,059: 7,389: 104.7

Asia (2), area sown ..... : 29,3541 31,910% 30,600 31,4087 31,802: 101.3
Russia, area sown ,...... : ---: 18,808: 21,144: 27,057: 27,7%: 102.7
Total 17 countries, : : : : : :
excl. Russia ........ :121,825:125,394 : 130, 533 1 130,670:130,252:  99.8
Est. world total winter : : T : :
and spring acreage, H H : : :
eXcl. Russia ,.........:204,200:227,700:231,000:234,500:

. SN ¢ SO P
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