
2014 Sales:  
100% Sold 
Re-entered 
25% Nov 14 at $12.47 on 8/14/12 
25% Nov 14 at $12.48 on 8/15/12 
25% Nov 14 at $12.40 on 8/16/12 
25% Nov 14 at $12.55 on 8/20/12 
Catch-up sales:  
25% Nov 14 at $11.515 on 2/28/14  
25% Nov 14 at $11.77 on 3/17/14  
25% Nov 14 at $11.92 on 3/28/14  
25% Nov 14 at $12.06 on 4/1/14  
Any remaining Nov 14 at $12.40 on 
4/28/14  
2015 Sales:  
100% Sold 
50% Nov 15 at $12.50 on 9/11/12 
50% Nov 15 at $12.50 on 9/12/12 

  As of Thursday’s close, March 
soybeans were 40.75 cents higher 
for the week while November soy-
beans were up 23.75 cents. At 10 
AM Friday morning March soy-
beans were trading 4.0 cents higher 
and the November contract was up 
2.5 cents.  
 Soybeans traded higher through-
out the session Monday, ending 
with sharp gains as the South 
American forecast looked a little 
threatening for the first time in a 
couple of months. This week looked 
drier for much of Brazil, though the 
southern portion of Brazil and Ar-
gentina see more chances for rain 
this week. Strong demand and ac-
tive exports continue to provide 
support as well, with another strong 
round of weekly export inspections. 
Additionally, the USDA announced 
Monday morning a sale of 233,000 
mt of soybeans to China.  
 Soybean trade was higher Tues-
day and mixed Wednesday as the 
market continued to monitor South 
America’s weather forecast. De-
spite drier weather in much of Bra-
zil, conditions remain favorable 
overall following good rains in the 
month of December, and large pro-
duction is still expected. Demand 
remains strong with crush margins 
expected to remain good in the 
near-term and another sale an-

nounced Tuesday morning, this one 
for 243,000 mt of soybeans to 
China.  
 Soybeans traded lower Thursday 
as they remain in the sideways trad-
ing range of the past ten weeks. The 
South American forecast was mostly 
unchanged from earlier in the week 
with most of Brazil expecting dry 
weather while rain is in the forecast 
for southern Brazil and Argentina. 
On the support side crush margins 
are still strong and export demand 
continues at a brisk pace. Thursday 
morning’s export sales were better 
than expected and well above the 
amount needed to keep pace with 
the USDA’s projection. Additionally 
the USDA announced another sale 
to China, this one for 4.3 
MB of soybeans for 
2014/2015 delivery.  
 USDA reported last 
week’s soybean export 
inspections pace at 51.7 
MB. This brings the year 
to date export shipments 
pace for soybeans to 
1.132 BB. Last week’s 
soybean export sales 
pace was estimated at 
33.5 MB. This brings soy-
bean’s export sales to 
1.587 BB compared to 
1.497 BB last year.  
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What to Sell   Cash Only    Future Hedgers 

Week’s Rank   2013   2014  2013   2014 

1. HRS Wheat  100%   75%  100%     100%  

2. Soybeans  100%   75%   100%   100% 

3. Corn     75%     75%  25%     100% 

4. Canola          

5. Sunflowers    

6. Feed Barley  

7. Malt Barley 

8. Durum   

9. Pinto Beans    

10. Navy Beans 
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WHEATWHEAT:  :  :  Trade Lower Ahead of Report 
supportive news led to losses. The 
Mar Chi contract dipped to its lowest 
level in five weeks on Thursday. The 
cold snap that had provided support 
early in the week was less damaging 
than expected, and appears to be 
coming to an end as temperatures 
are expected to gradually warm over 
the coming days. Lackluster demand 
continues to pressure wheat with 
another round of disappointing ex-
port sales released Thursday morn-
ing. Exports are likely to 
continue to struggle with 
the strength in the U.S. 
dollar as the currency con-
tinues to set new highs.  
 USDA estimated last 
week’s wheat export ship-
ments pace at 13.0 MB. 
This brings wheat’s export 
shipments pace to 510.5 
MB. Last week’s wheat 
export sales pace was es-
timated at 8.3 MB. This 
brings wheat’s export 
sales to 685.3 MB com-
pared to 902.7 MB last 
year.  
 

2014 Sales: 100% Sold  
25% sold July 14 Chi at 
$7.9325 (8/14/12)  
25% sold July 14 Chi at 
$7.8725 (8/15/12)  
25% sold July 14 Chi at 
$7.9825 (8/16/12)  
25% sold July 14 Chi at 
8.00 (8/20/12) 
Lifted July 14 Chicago at 
$5.8525 for a $2.095 profit 
(6/27/14).  

Rolled 100% into Sept MW at $6.9225 
(6/27/14).  
Lifted Sept 14 MW at $6.15 for a $.7725 
profit (8/29/14).  
Rolled 100% into Dec MW at $6.2975 
(8/29/14).  
Lifted Dec 14 MW at $6.21 for a $.0875 
profit (11/28/14)  
Trading profit at $2.955.  
Rolled 100% into March MW at $6.1625 
(11/28/14).  

  Wheat traded lower on the week. 
For the week ending Thursday, Mar 
MW lost 2.5 cents, Mar Chicago lost 
14.25 cents, and Mar KC lost 9.25 
cents. As of 10:00 Friday morning 
wheat trade was between down 4.0 
and up 4.0 cents.  
  Wheat was higher Monday with 
spillover support provided by gains in 
the row crops, particularly the sharp 
gains in soybeans. The cold snap in 
the central U.S. provided support as 
well due to concerns that the frigid 
temperatures combined with limited 
snow cover could be leading to 
winterkill. Another round of gains in 
the U.S. dollar limited wheat’s upside 
as the dollar reached its highest level 
in nine years. Monday morning’s ex-
port inspections were bearish, com-
ing in below the amount needed to 
keep pace with the USDA’s projec-
tion.  
  Cold temperatures in the U.S. con-
tinued to provide support as wheat 
traded higher again Tuesday. The 
coldest temps are expected Wednes-
day for much of the U.S., and light 
snow cover in many areas means 
winterkill could be an issue. On Mon-
day a number of states released win-
ter wheat crop conditions, the first 
since late November. In Kansas the 
g/e rating dropped to 49% from 61%, 
Nebraska dropped to 57% from 61%, 
South Dakota dropped to 58% from 
69%, Illinois dropped to 24% from 
56%, and Oklahoma was unchanged 
at 54%.  
 Wednesday and Thursday brought 
lower wheat prices as a lack of fresh 
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CORN:CORN:  Looking Ahead to USDA Report  

  The corn market was choppy this 
week but remained below $4. Early 
support in the week came from the 
strength in the soybean and wheat 
markets with weather concerns. The 
focus toward the end of the week was 
the USDA report. On Monday, USDA 
will release its final production num-
bers for 2014, quarterly stocks and its 
supply/demand numbers. This is a big 
report and traders expect corn stocks 
to drop because of demand, but 
USDA has increased production from 
the November to January report in 7 
out of the last 11 years. As of Thurs-
day’s close, the March contract was 
down 1.5 cents for the week.  
  The corn market was firm on Mon-
day morning and traded with strong 
gains into the close. Early support 
came from the strength in the soy-
beans and talk of a drier forecast in 
Brazil. The weather in South America 
has been near ideal to this point, but 
some forecasts show drier areas in 
parts of Brazil over the next two 
weeks. The weather is also very cold 
this week for much of the US and has 
created talk of increased feed de-
mand.  
  The corn market was slightly higher 
again on Tuesday morning with the 
strength in the wheat, but buying in-
terest remained limited with the pres-
sure in the energy markets and corn 
closed lower. The crude oil market is 
now below $50 for the first time since 
April 2009 and ethanol is down to lev-
els last seen in October. By Wednes-
day’s close we had given back Mon-
day’s gains. The futures were under 
pressure with the dollar trading to a 

new recent high and continued weak-
ness in the energy markets. The etha-
nol report also showed corn use down 
from last week and stocks were up. 
But USDA did report that 90.9 million 
gallons of ethanol were exported in 
November, bringing the eleven month 
total to 760 million gallons and up 
37% from a year ago. The futures 
were down another 2 cents on Thurs-
day with a disappointing export sales 
report and traders positioning for Mon-
day’s USDA report.  
  Ethanol production for the week 
ending January 4

th
 averaged 949,000 

barrels/day, down 2.37% vs. last 
week. Total Ethanol production for the 
week was 6.643 million barrels. Corn 
used in last week's production is esti-
mated at 99.65 million bushels and 
needs to average 98.832 million bush-
els/week to meet this crop year's 
USDA estimate of 5.15 billion bushels. 
Stocks were 18.845 million barrels, up 
4.15% vs. last week.  
  USDA’s export inspection 
report was neutral for corn at 
21.2 mb, below the 36.1 mb 
needed to meet USDA’s pro-
jection. Corn export sales were 
estimated at 15.3 mb, this is 
below the needed amount of 
19.7 mb to stay on pace with 
USDA’s estimate of 1.75 bb. 
The shipments came in at 20.1 
mb, below the 36.4 mb that 
was needed to keep pace with 
USDA projections.  
 

2014 Sales: 100% Sold: 
Re-entered   

25% Dec 2014 $5.98 (8-14-12)   
25% Dec 2014 $5.84 (8-15-12) 
25% Dec 2014 $5.56 (8-16-12) 
25% Dec 2014 $5.92 (8-20-12) 
Catch up Sales 
$4.6225 (2-28-14)  
$4.85     (3-17-14)  
$4.88     (3-28-14)  
$5.00     (5-1-14)  
2015 Sales: 100% Sold: 
Re-entered   
50% Dec 2015 $5.94 (9-11-12) 
50% Dec 2015 $5.93 (9-12-12) 
2016 Sales: 
100% Sold: 
100% using December 2014 $5.40 (7-
12-13) 
  Selective hedges were also lifted on 
6-14-12 with 2013 at a 60 cent profit, 
2014 at a 70 cent profit and 2015 at 40 
cent profit. Hedges were replaced by 
buying 2012 harvest call options on 6-
14-12 with December $5.20 call op-
tions at 39 cents and liquidated at 
$3.00 on 8-22-12.  



  SPECIALTY CROPSSPECIALTY CROPS  

This material has been prepared by a sales or trading employee or agent of Progressive Ag Marketing, Inc. and is, or is in the nature of, a solicitation. This material is not a research 

report prepared by Progressive Ag Marketing’s Research Department. By accepting this communication, you agree that you are an experienced user of the futures markets, capable of 

making independent trading decisions, and agree that you are not, and will not, rely solely on this communication in making trading decisions.  

DISTRIBUTION IN SOME JURISDICTIONS MAY BE PROHIBITED OR RESTRICTED BY LAW. PERSONS IN POSSESSION OF THIS COMMUNICATION INDIRECTLY SHOULD 

INFORM THEMSELVES ABOUT AND OBSERVE ANY SUCH PROHIBITION OR RESTRICTIONS. TO THE EXTENT THAT YOU HAVE RECEIVED THIS COMMUNICATION INDI-

RECTLY AND SOLICITATIONS ARE PROHIBITED IN YOUR JURISDICTION WITHOUT REGISTRATION, THE MARKET COMMENTARY IN THIS COMMUNICATION SHOULD NOT 

BE CONSIDERED A SOLICITATION.  

The risk of loss in trading futures and/or options is substantial and each investor and/or trader must consider whether this is a suitable investment. Past performance, whether actual or 

indicated by simulated historical tests of strategies, is not indicative of future results. Trading advice is based on information taken from trades and statistical services and other sources 

that Progressive Ag Marketing believes are reliable. We do not guarantee that such information is accurate or complete and it should not be relied upon as such. Trading advice reflects 

our good faith judgment at a specific time and is subject to change without notice. There is no guarantee that the advice we give will result in profitable trades. 

There were no export shipments and no export sales reported last week for barley. For the 

week ending Thursday cash feed barley bids in Mpls were unchanged at $2.75 while 

malting bids were at $7.35.  

Barley 

For the week ending Thursday canola futures on the Wpg exchange closed higher with the 

front month March gaining $8.70 to $451.70 CD. Canola traded higher throughout the week 

with support often coming from strength in CBOT soy oil futures and weakness in the Cana-

dian dollar. Strong demand for Canadian canola and signs that global oilseed demand is picking up provided 

additional support as the March contract was able to close above resistance of $450 CD on Thursday. Gen-

erally favorable growing conditions in South America and mid-week weakness in CBOT soybean futures 

were limiting factors. For the week ending Thursday cash canola bids in Velva increased 23 cents to $17.65.  

Canola 

There were no export inspections and no export sales reported last week for durum. For the 

week ending Thursday cash bids for milling quality durum were at $11.00 in Berthold, while 

Dickinson’s bid was at $12.50.  
Durum 

USDA estimated last week’s export sales pace for soybean oil at 30.2 TMT. This 

brings the year to date export sales pace for soybean oil to 460.0 TMT compared to 

396.2 TMT for last year. For the week ending Thursday, soybean oil futures were 

$1.67 higher to $33.76. Cash sunflower bids in Fargo were 70 cents higher on the week at $19.50.  

Sunflowers 


