
MB and sales need to average 4.4 MB 
to reach USDA’s 1.770 BB estimate.  
 
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 15.0 cents lower for 
the week while November soy-
beans were down 14.25 cents. At 
10 AM Friday morning March soy-
beans were trading 1.5 cents lower 
and the November contract was 
down 0.5 cents.  
 After being closed Monday for 
Martin Luther King Jr Day, soybean 
trade started the week lower follow-
ing USDA announcing that China 
cancelled a prior purchase of 
174,000 mt of soybeans. This is in 
addition to the 285,000 mt cancella-
tion announced Friday. These can-
cellations came as South America’s 
generally good weather looked to 
improve with better rain chances 
forecast for central Brazil later in 
the week. Strength in the U.S. dol-
lar continues to keep commodities 
on the defensive as well. Tuesday’s 
export inspections were strong, 
coming in well above the amount 
needed to keep pace with USDA’s 
projection.  
 Soybean trade was mixed 
throughout the day Wednesday, 
closing with small gains in nearby 
contracts and light losses in the 
deferred. Export demand appeared 
to be slowing some following an-
nounced cancellations of sales to 
China last Friday and Tuesday, but 
Wednesday morning saw the USDA 

announce a fresh sale of 176,000 
mt of soybeans to China. The mar-
ket continues to feel pressure from 
the record soybean crop expected in 
South America.  
 Soybeans traded lower again 
Thursday with pressure from light 
commercial selling and strength in 
the U.S. dollar. South American 
weather remains mostly favorable 
and good enough to keep produc-
tion estimates consistent and large. 
Argentina and southern Brazil have 
continued to receive fairly consistent 
moisture and central Brazil is ex-
pecting rains late this week. The 
export situation will bear monitoring 
with the bulk of the South American 
harvest nearing.  
 USDA reported last week’s soy-
bean export inspections pace at 
55.8 MB. This brings the 
year to date export ship-
ments pace for soybeans to 
1.256 BB compared to 
1.041 BB last year at this 
time. Last week’s soybean 
export sales pace was esti-
mated at 4.2 MB (0.5 MB 
for 2014/2015). This brings 
soybean’s export sales to 
1.629 BB compared to 
1.546 BB last year. With 32 
weeks left in soybean’s ex-
port marketing year, ship-
ments need to average 16.1 

SoybeansSoybeans:   Favorable  South Amer ican Weather  
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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:  :  :  Quiet Week Ends Mostly Lower 
so a recovery would not be out of 
line; it just was not in the cards 
Wednesday.  
 Wheat closed lower across the 
board Thursday with most contracts 
finishing near the daily lows. 
Weather remains generally favorable 
for wheat, with warmer temperatures 
limiting stress while a winter storm 
dropped over a foot of snow on parts 
of the Southern Plains, providing 
beneficial moisture. The U.S. dollar 
remains very strong and near 11 
year highs, limiting U.S. competitive-
ness on the export market and 
pressuring the wheat market.  
 USDA reported last week’s 
wheat export inspections pace 
at 11.4 MB. This brings the 
year to date export shipments 
pace for wheat to 529.3 MB 
compared to 784.4 MB last 
year at this time. Last week’s 
wheat export sales pace was 
estimated at 16.8 MB. This 
brings wheat’s export sales to 
712.6 MB compared to 929.9 
MB last year. With 19 weeks 
left in wheat’s export marketing 
year, shipments need to aver-
age 20.8 MB and sales need 
to average 11.2 MB to reach 
USDA’s 925 MB estimate.  
 
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).  

  For the week ending Thursday, Mar 
MW lost 9.0 cents, Mar Chicago 
gained 1.0 cents, and Mar KC lost 
12.25 cents. As of 10:00 Friday 
morning wheat trade was down 3.0 to 
up 3.0 cents.  
  Early wheat trade was lower Tues-
day as the market followed soy-
beans, but as the day wore on the 
wheat market found some noncom-
mercial support as it hit the lowest 
level in ten weeks. Tuesday’s export 
inspections were bearish as the firm 
U.S. dollar and foreign competition 
continue to limit U.S. wheat exports. 
Weather appears less threatening 
near-term for wheat, as warmer tem-
peratures in the Southern Plains 
should limit stress while snow and 
light rains in the southwestern Plains 
improve moisture levels, though more 
will be needed come spring.  
  Wheat tried to push higher early in 
the session Wednesday with early 
support coming from rumors that 
Russia might ban all wheat exports. 
But this rumor has not been able to 
be confirmed and lost some of its 
punch by mid-morning. This is when 
the trade started to focus more on 
weather reports. Current weather 
forecasts are calling for rain in the 
short term then snow for later in the 
week. This will be very welcome as 
much of the Southern Plains is in a 
drought situation and any moisture is 
good moisture. To top that off, the 
forecast for snow is also welcome as 
it will insulate the crop against freez-
ing temps, which are also expected 
to return. Wheat has taken a good hit 
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CORN:CORN:  Searching for  Fresh News  
  The corn market traded sideways 
this week as it searches for fresh 
news. Pressure came from a very 
strong dollar and a weak tone in the 
soybean and wheat markets. Ethanol 
stocks continue to grow and producer 
margins are now in the red. The 
downside was limited with a very 
good export sales report and the high-
est weekly sale in 7 years. As of 
Thursday’s close, the March contract 
was down 3.5 cents for the week.  
  The market opened on Tuesday for 
the week and traded with small losses 
in the morning. Early pressure came 
from the sharp losses in the soybean 
and energy markets. The export in-
spections were released midmorning 
and were at the top end of estimates 
at 29.4 mb, which helped to support 
the trade into the noon hour. Short 
covering was also noted into the after-
noon and the futures closed with 
small gains.  
  Selling pressure came into the corn 
market on Wednesday and Thursday. 
Corn lacked buying interest as the 
dollar traded to 11 year highs, which 
could impact export sales. The etha-
nol report showed a slight increase in 
corn use from last week, but stocks 
also grew. Ethanol margins have 
turned negative and gasoline demand 
is down, along with ethanol trading at 
a premium to gasoline. The Interna-
tional Grains Council also increased 
global corn production for 2014/15 by 
10 mmt and South Korea bought corn 
from the Black Sea as US corn was 
too high priced. The market is also 
keeping a close eye on global 
weather. South America’s weather 

remains favorable overall while the 
corn crop in the western part of South 
Africa needs more moisture. The corn 
market was slightly higher on Friday 
morning with a very strong export 
sales report at 86 mb.  
  Ethanol production for the week 
ending January 16

th
 averaged 

979,000 barrels/day, up .10% vs. last 
week. Total Ethanol production for the 
week was 6.853 million barrels. Corn 
used in last week's production is esti-
mated at 102.8 million bushels and 
needs to average 99.346 million bush-
els/week to meet this crop year's 
USDA estimate of 5.175 billion bush-
els. Stocks were 20.387 million bar-
rels, up .78% vs. last week.   
  USDA’s export inspection report was 
bearish for corn at 29.4 mb, below the 
37.9 mb needed to meet USDA’s pro-
jection. Corn export sales were esti-
mated at 86.0 mb, above the needed 
amount of 19.4 mb to 
stay on pace with 
USDA’s estimate of 
1.75 bb. The ship-
ments came in at 30.0 
mb, below the 37.5 
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. 

USDA reported last week’s barley export inspections pace at 757,854 bushels. This brings 

the year to date export shipments pace for barley to 5.44 MB compared to 4.35 MB last 

year at this time. Export sales of 100,000 bushels were reported last week for barley, bring-

ing this year’s total to 6.3 MB compared to 5.8 MB last year at this time. For the week ending Thursday cash 

feed barley bids in Mpls were up 5 cents at $2.85 while malting bids were at $7.10.  

Barley 

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

front month March gaining $12.50 to $462.20 CD. Canola traded higher every day this week 

despite generally lower CBOT soybean and soy oil prices. The primary supportive factor 

was ongoing weakness in the Canadian dollar, making canola exports more attractive. Slow farmer selling 

provided additional support. For the week ending Thursday cash canola bids in Velva decreased 68 cents to 

$16.65.  

Canola 

There were no export inspections or 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 $10.50.  
Durum 

USDA estimated last week’s export sales pace for soybean oil at 17.1 TMT. This 

brings the year to date export sales pace for soybean oil to 506.5 TMT compared to 

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

$1.42 lower to $31.97. Cash sunflower bids in Fargo were 35 cents lower on the week at $19.15.  

Sunflowers 


