
tent to stay in the Windy City, 
were it not for a doctor’s direc-
tion to move to a less rigorous 
climate. Accordingly, he moved 
to Minneapolis in 1860 where 
he became the manager of a 
supply store. He and a friend 
then embarked on their own 
venture, forming the business 
firm L. Fletcher & Company. 
     Loring bought several mills 
and managed his own milling 
affairs until 1880, at which 
point he gave control of his 
interests to his son. Charles 
Loring acted as president of 
the Minneapolis Board of 
Trade in 1875 and the Min-
neapolis Chamber of Com-
merce from 1886-1890. 

     It has been nearly 125 
years since several business-
men crammed into the Secu-
rity State Bank with intent to 
create a fair market to trade 
the lifeline of their industry, 
grain. With the approach of the 
125th Anniversary of MGEX, it 
is prudent to take a look at the 
lives of some of the founding 
members of The Minneapolis 
Chamber of Commerce. 
     Charles Loring was born in 
Portland, Maine on November 
13, 1833 and died on March 
18, 1922. Growing up, Charles 
partook in the family business 
of shipping and trading. He 
continued this until the age of 
23, when he moved westward 
to Chicago. 
     Loring stayed in Chicago for 

four more years. It was here he 
began his career in the agricul-
tural business. Starting as a 
wholesale merchant for B.P. 
Hutchinson, he eventually 
grew to become a successful 
grain trader. 
     Loring may have been con-

     In case you have not heard 
yet, the MGEX is celebrating its 
125th Anniversary with a gala  
on the evening of October 7, 
2006. The event will be held at 
The Depot in Minneapolis. 
Members of the 125th Anni-
versary Commission are hard 
at work putting the final details 

together to make this an event 
that will not be forgotten. Look 
for further gala details in up-
coming issues of “On ’change” 
or at www.mgex.com.  
     There will be cocktails, din-
ner, speakers, great conversa-
tion, and live music from The 
Sevilles. This is definitely an 

event not to be missed. More 
details, including ticket prices, 
and program information will 
be released once they are 
solidified. For now, save the 
night of October 7th in your 
calendars. 

Charles Loring, circa 1910. 
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In the times of the 
Minneapolis Cham-
ber of Commerce, 
the term “On 
‘change” was the 
abbreviated way of 
saying on the  
exchange. The 
125th Anniversary 
on the way,  “On 
‘change” seemed 
fitting for a newslet-
ter about now and 
then. 
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tion in the basement of the Security 
State Bank, The Grain Merchants al-
lows readers to relive the key mo-
ments that helped structure our state. 
     Written by Dave Kenney, this is a 
wonderful collection of stories and  
anecdotes from traders and key play-
ers throughout the Exchange’s history, 
sure to be a great addition to anyone’s 
collection. 

     To commemorate the 125th Anni-
versary of the Minneapolis Grain Ex-
change, an illustrated history of the 
Exchange will be released later this 
year. Titled The Grain Merchants, it 
depicts the history of the Minneapolis 
Grain Exchange, following the ebb and 
flow of the market, its members, and 
the industry through stunning photo-
graphs and captivating text. Starting at 
the Chamber of Commerce’s concep-

M G E X  t o  R e l e a s e   
I l l u s t r a t e d  H i s t o r y  B o o k  
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From Greater Minneapolis Magazine, 
November-December, 1980. 
 
     Not many businesses 
get to be 100 years old. 
Given the fact that about 
80 percent of new busi-
ness ventures fail in the 
first few years (some 
sources say it’s nine out 
of ten — 90 percent) it’s 
worth taking a moment to 
reflect on what factors 
play a part in a 100 year 
lifespan. 
     Perhaps the most im-
portant is that the busi-
ness that survives that 
long is offering a product 
or a service that others 
need and want. That can 
certainly be said of the Minneapolis 
Grain Exchange. A need was foreseen 
for a central marketplace for grain in 
the late 1870’s, and that need still 
exists today. And will continue to exist. 
    But the business has to be adapt-
able. The buggy whip manufacturer 
surely produced a needed product — 
but times changed, and buggy whips 
fell into general disuse. It was not the 
fault of the buggy whip manufacturers; 

it was an outside influence — the auto-
mobile — that caused the decline. Over 

the years the business of 
the Exchange has also 
been influenced by out-
side factors, but alert and 
concerned management 
effected changes within 
the organization, and met 
challenges. 
     The business has to be 
honest. The fly-by-nights 
and those organizations 
susceptible to corruption 
or those founded purely 
on deceit may flourish for 
a time — but none are 
long-lived. The Exchange 
adheres to the rules set 
down for it by a variety of 
governmental agencies, 

but, even more important, has a stern 
internal code which it has enforced 
with immediacy and vigor, a day at a 
time, for 100 years. And will continue 
to do so. 
     The organization has to believe in 
what it is doing. Grand plans fall apart 
in the absence of objectives and thor-
ough-going dedication to them by the 
group’s management and members. 
There may be dissension, and dis-

agreement, but when the resolution 
rests upon the fundamental purpose 
of the organization, it will survive. The 
Exchange could be particularly vulner-
able to divisiveness given the makeup 
of its membership, but the dedication 
to providing an open, public forum for 
the marketing of grain has never di-
minished. Nor will it ever. 
     Our operating environment is con-
siderably different in 1981 than it was 
in most of our preceding years. The 
Exchange is a factor in international 
trade, and proud of the fact that it is 
the only commodities exchange in the 
world offering futures contracts in dark 
northern spring wheat and, now, sun-
flower seed. Other contracts will come. 
We are under more government regu-
lation in 1981 than at any time in our 
earlier history, and the Russian grain 
embargo of 1979 is a recent example 
of how an outside influence can affect 
our business — trading was closed for 
three days to allow the market to set-
tle down. But being able to live within 
the environment is one of the things it 
takes to become 100 years old. 
      

—Ralph V. Hayenga 
         President, MGEX, 1980-1981 

I n  F o r m e r  C h a i r p e r s o n ’ s  W o r d s  

D I D  Y O U  
K N O W ?  

Until October of 
1982, the position 
we know as Chair-

person was referred 
to as the President 
of the Exchange. 

After that, the Min-
neapolis Grain Ex-

change opted to add 
a paid President and 
CEO position (non-

member) in addition 
to the elected chair-
person (member). 



cent increments to penny or even 
nickel increments at a time.  
     I then asked Brad how the Ex-
change is different now. Brad told me, 
very succinctly, that there is more 
liquidity now. There is also a new class 
of people here and that there are a lot 
more independent traders than be-
fore. Brad explained how the evolution 
from teletype affected the grain mar-
kets. 
     Teletype was the pre-computer 
system used to communicate with 
markets in Kansas City and Chicago. 
Brad said that part of the reason inter-
market spread trading was slow at the 
time was because to trade a spread, 
one first had to sell Minneapolis grain 

at a given price, rush over to the West-
ern Union booth (conveniently located 
in the middle of the trading floor), 
write out the order, give the order to 
the teletype clerk, have the order sent 
to the appropriate market, and hope 
the trader at that market can still fill 
the order at that price, once they get 
the order. Not quite as instantaneous 
as it is now.  
     I also inquired about what it was 
like working with chalk quote boards. 
Brad smiled and told me that he met 
his wife, a board marker, on the trad-
ing floor. Brad recalled some other 
people that used to work on the Ex-
change, mostly on the cash grain side. 
The brothers, John and Phil McCaull, 
his friend and associate Bob Howard, 
Jim and Ed Mullin—all personable with 
a huge wealth of knowledge about the 
industry and the state of various crops 
that they were willing to share with 
anyone. Brad said that people are the 
main thing he remembers from when 
he started here. Whereas now infor-
mation on the markets come from 
computers, everything was centered 
around people when Brad started on 
the Exchange. 

     While planning the 125th Anniver-
sary celebration, it is interesting to 
recall some of the major highlights 
from the 100th Anniversary.  
     During 1981, President Ronald 
Reagan was sworn in, Sandra Day 
O’Connor became the first female 
Supreme Court Justice, and the Rus-
sian grain embargo was lifted. 
     Although cash grain markets were 
on the decline, futures markets were 
moving. A membership seat sold for 
an all-time high of $25,500. Exchange 
staff was working hard planning the 

Anniversary festivities including a gala 
and the In-Town Crops Project, in 
which wheat and sunflowers were 
planted in Theodore Wirth Park. The 
electronic quote board was 3 years old 
and Hard Red Spring Wheat, Durum, 
and Sunflower contracts were traded 
on the Exchange. 
     1981 also brought us Pac Man, gas 
at $1.38 a gallon, the space shuttle 
Columbia’s first launch, and MTV’s 
first broadcast. This was also the last 
year the Twins and Vikings played in 
Metropolitan Stadium. 

A  B r i e f  C o n v e r s a t i o n  w i t h  B r a d  H a y s  
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     The Exchange is full of interesting 
people. People with an amazing 
wealth of knowledge and stories about 
the side of history rarely seen in 
books. Brad Hays is one such person. 
     Brad has been working at the Ex-
change for more than 40 years. Before 
the Exchange, he was in the Navy after 
which he attend the University of Min-
nesota, majoring in Business. He 
found his way onto the Exchange 
when a headhunter recruited him to 
work for J&O Grain Company. After 
J&O was bought out by ADM, he con-
tinued with ADM for two more years. 
Brad remembers Bob Howard who 
took him onto the firm L.A. Howard & 
Co. as an associate broker. 
     I asked Brad about what the Ex-
change was like when he started here. 
He said that trading was done in one-
eighth cent increments and that the 
maximum price change would be 2-3 
cents a day. When I asked him what 
changed the market to how it is now 
and he said that it was partially due to 
the “Russian Grain Robbery” of 1971, 
in which the Russian government 
bought 30 million metric tons of U.S. 
wheat and corn. This changed the 
markets from moving in one-eighth 

Brad Hays (left) with Ed and Jim Mullin. 

R e m e m b e r i n g  t h e  1 0 0 t h  A n n i v e r s a r y   
o f  M G E X  

Candle-lit tables fill the IDS Crystal Court as 
MGEX celebrates its 100th Anniversary.  



Minneapolis Grain Exchange 
400 South 4th Street 

130 Grain Exchange Building 
Minneapolis, MN 55415 
Phone: 612-321-7101 
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successful.  They are the rea-
son for writing a book, and 
they embraced our needs with 
their pocketbooks. 
     A very astute businessman 
told us that we would be disap-
pointed by who didn’t contrib-
ute to our fundraising effort, 
but we would be amazed by 
the generosity of people we 
didn’t expect to contribute.  
Truer words were never spo-
ken. 
     The generosity of the Min-
neapolis Grain Exchange Mem-
bers proved the expert fund-
raiser was wrong.  In a few 

     Approximately six years 
ago, Brad Wallin approached 
me with an idea.  He thought 
we should write a book about 
the Minneapolis Grain Ex-
change.  We put together a 
small group of members and 
invited an experienced fund-
raiser to meet with us.  In 
short order, we were told flat 
out that no one from the Grain 
Exchange would contribute to 
a book project and it would be 
impossible to raise enough 
money outside of the Ex-
change to publish a book.  
Disheartened, we left the 
meeting down, but not out.  
Then September 11th hap-
pened and our idea for a book 
was pushed back on the prior-
ity list even further.  We were 
now down even lower, but 
again not out.  The book 
seemed to be shelved, before 
it was written. 
     Time passes, actually a 
couple of years, and we begin 

to approach the Minneapolis 
Grain Exchange’s 125th Anni-
versary.  We formed the 125th 
Commemoration Commission 
and asked the question, “How 
do we celebrate such an 
event?”  The answer was sim-
ple.  We are going to forge 
ahead and figure out a way to 
preserve forever the glorious 
history of this great institution.  
Uniformed in the business of 
publishing and lacking any 
financial backing, we were 
fortunately naïve enough to 
plunge forward.  We lined up 
the perfect author and the 
right local publisher.  Now all 
we needed was money.  I truly 
thought fundraising would be 
the most difficult part of the 
entire project – where do we 
go for money?  We went to the 
Members.  The Members are 
the reason the Grain Exchange 
has lasted 125 years, and they 
are the people and companies 
who made the Grain Exchange 

short months, we will have a 
beautiful and well-written pic-
torial history book, The Grain 
Merchants.  The Grain Ex-
change played a major role in 
the development of the Twin 
Cities and this will now be 
recorded for the ages. 
     This was truly a joint pro-
ject, and I sincerely hope the 
entire membership will join our 
Committee, as well as staff in 
taking credit for what we have 
accomplished. 

—Marty Farrell 
          125th Commemoration  
          Commission, Chairman 

N o t e s  f r o m  t h e  1 2 5 t h  
 C o m m e m o r a t i o n  C o m m i s s i o n  

As part of the 125th Anniversary celebration, MGEX will 
be holding a trivia contest within all issues of the  
“On ‘change” newsletter. To enter, send your answers to 
the five questions to lwest@mgex.com or put them in the 
designated box on the trading floor by July 5th, 2006. 
 
Each entry with the correct answers will be entered in a 
drawing for a 125th Anniversary glass and pin. All entries 
will be kept for a final drawing in October for a 125th 
logo golf shirt. 

1.     What was the original name of the  
        Minneapolis Grain Exchange? 
 
2.     Who was the first president of the  
        Exchange? 
 
3.   In what building did members sign the  

  articles of incorporation? 
 

4.   When did members start trading hard red  
  spring wheat futures? 
 

5.   Who designed the current Minneapolis  
  Grain Exchange main building? 

E M A I L  A N S W E R S  T O  L W E S T @ M G E X . C O M  
B Y  J U L Y  5 T H  
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