
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 4.5 cents lower for 
the week while November soy-
beans were down 8.5 cents. At 10 
AM Friday morning March soy-
beans were trading 10.0 cents 
lower and the November contract 
was down 7.75 cents.  
 Soybeans traded higher Monday 
as strong commercial demand con-
tinues to provide support. Another 
strong week of export inspections 
was supportive as well, with inspec-
tions now 18% ahead of last year at 
this time. The market is wary of 
more cancellations from China. The 
market’s attention remains focused 
on South America’s crop with fore-
cast looking favorable this week 
with moderate to heavy rain ex-
pected in Brazil.  
 Trade was slow as soybeans fin-
ished lower Tuesday. South Amer-
ica’s crop continues to draw the 
market’s focus with another record 
crop still expected. Mato Grosso 
had experienced some dryness 
concerns recently, but those have 
eased and another round of moder-
ate to heavy rain is expected in the 
five day forecast. In export news 
the USDA announced a sale of 
111,000 mt of soybeans to un-
known, but also announced a can-
cellation of 120,000 mt previously 
sold to China. More cancellations 

remain possible with the South 
American crop looking promising. 
Solid soy meal demand continues to 
provide support to the market.  
 Soybean trade started mixed on 
Wednesday and Thursday but ulti-
mately finished lower both days. 
Spillover pressure from the other 
grains and ongoing expectations for 
a very large South American crop 
contributed to the weakness. Some 
local forecasters in South America 
have started scaling expectations 
back somewhat, but with weather 
remaining favorable a record har-
vest is still likely. Commercial buying 
and strong soy meal demand pro-
vided support to the market, as did 
better than expected export sales on 
Thursday.  
 USDA reported last week’s soy-
bean export inspections pace at 
55.9 MB. This brings the year to 
date export shipments pace for soy-
beans to 1.312 BB compared to 
1.115 BB last year at this time. Last 
week’s soybean export sales pace 
was estimated at 32.6 MB (0.8 MB 
for 2014/2015). This brings soy-
bean’s export sales to 1.656 BB 
compared to 1.559 BB last year. 
With 31 weeks left in soybean’s ex-
port marketing year, shipments 
need to average 14.8 MB and sales 
need to average 3.7 MB to reach 
USDA’s 1.770 BB estimate.  
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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 

www.progressiveag.com 



Page 2 

WHEATWHEAT:  :  :  Pressure Continues 
It seems that since the middle of Dec 
wheat has had nothing but negative 
news.  Wheat demand has not been 
as robust as expected or as much as 
what is needed to make USDA pro-
jections (due to the strong US dollar 
and other world currencies being 
soft) and improving weather condi-
tions in the Southern Plains (rain) 
has also added some pressure.  The 
net result has been a decline of al-
most $1.50 since mid Dec and tech-
nically this market is in need of a 
recovery.  The larger than expected 
Dec decline in wheat crop ratings 
should lead to another month 
(Jan) of lower ratings.  This 
should in the long run help wheat 
rally in Feb as the market ties to 
encourage spring wheat planting.  
 USDA estimated last week’s 
wheat export shipments pace at 
9.6 MB.  This brings the year to 
date export shipments pace for 
wheat to 539.2 MB compared to 
799.1 MB for last year at this 
time.  USDA estimated last 
week’s wheat export sales pace 
at 20.0 MB.  This brings the year 
to date export sales pace for 
wheat to 732.6 MB compared to 
957.4 MB for last year at this 
time.  With 18 week’s left in 
wheat’s export marketing year, 
shipments need to average 21.4 
MB and sales need to average 
10.7 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)  

  Wheat struggled again this week 
with all three of the wheat exchanges 
ending with modest losses.  Poor 
demand and a strong US dollar con-
tinue to be the cause of wheat’s is-
sues.  For the week ending Thurs-
day, March MW dropped 16.75 cents, 
March Chicago dropping 22.25 cents, 
and March KW decreasing 20.0 
cents.  
  Wheat started the week under pres-
sure and traded with losses the first 
three session of the week.  Monday’s 
selling was tied to a bearish export 
inspections estimate which is still 
showing lackluster demand for US 
wheat, which really should not be a 
surprise due to the strength in the US 
dollar.  That fire received a little more 
fuel due to concerns toward the re-
cent election news out of Greece.  It 
appears that the newly elected official 
has been very public in saying he will 
default on their previous debt relief 
compromise.  This would result in a 
decline in the EU currency, which in 
turn will cause the value of their prod-
ucts to decline, making them more 
attractive in the export market.  
  Tuesday and Wednesday’s session 
saw additional selling pressure tied to 
weather forecasts that are keeping 
rain/snow for much of the Southern 
Plains.  Since the middle of Dec, 
wheat has been on an almost straight 
line down.  After rallying $2 from late 
Sept to the middle of Dec, wheat has 
dropped almost $1.50.  Technically, 
wheat is in need of a recovery.  
 Wheat was finally able to shake off 
its bearish news and trade with gains.  
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CORN:CORN:  Fol lowing Soybeans Wheat  
  The corn market traded with red ink 
this week and below the 100 day 
moving average. Pressure came from 
a very strong dollar and a weak tone 
in the soybean and wheat markets. 
The ethanol stocks continue to grow 
and crude oil is trading at 6 year lows.   
As of Thursday’s close, the March 
contract was down 15.25 cents for the 
week and 26 cents for the month.   
  The March corn futures were down 
2.75 cents on Monday and Tuesday 
with spillover pressure from the soy-
bean and wheat markets. Additional 
weakness came from declining etha-
nol margins and pressure in the en-
ergy markets. The weather has 
warmed up in the US and that will not 
increase feed demand and the latest 
cattle on feed report showed little 
change in the cattle numbers. The 
global weather continues to be 
watched and is favorable in South 
America and South Africa is forecast 
to receive rain after being dry.   
  Selling remained in place on 
Wednesday and Thursday. The etha-
nol report showed corn use down 
from last week and stocks were up, 
along with processor margins in the 
red for the 3

rd
 week in a row. There 

was also news that the Ukraine has 
set a corn export limit of 20.2 mmt, 
while USDA’s estimate is at 16.5 mmt. 
There is talk that China’s corn stock-
piles are expected to climb to a record 
this year with a big crop and they are 
currently sourcing corn from the 
Ukraine. U.S. regulators have given 
the approval for Argentina's biofuel 
makers to qualify for U.S. biofuel 
credits, potentially making it more at-

tractive for South American exporters 
to sell into the U.S. market and pres-
sure local prices in the United States. 
This week’s Department of Energy 
inventory report showed a massive 
8.9 million barrel build up in domestic 
crude stocks, which brought total stor-
age to its highest level since the DOE 
began tracking weekly data in 1982. 
Selling interest remained in place on 
Friday morning with corn down an-
other 5 cents.  
  Ethanol production for the week 
ending January 23

rd
 averaged 

978,000 barrels/day, up .10% vs. last 
week. Total Ethanol production for the 
week was 6.846 million barrels. Corn 
used in last week's production is esti-
mated at 102.69 million bushels and 
needs to average 99.243 million bush-
els/week to meet this crop year's 
USDA estimate of 5.175 billion bush-
els. Stocks were 20.631 million bar-
rels, up 1.20% vs. last week.   
  USDA’s export inspection 
report was bearish for corn at 
34.9 mb, below the 38.3 mb 
needed to meet USDA’s pro-
jection. Corn export sales were 
estimated at 42.1 mb, above 
the needed amount of 17.4 mb 
to stay on pace with USDA’s 
estimate of 1.75 bb. The ship-
ments came in at 37.1 mb, 
below the 37.7 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 106,283 bushels. This brings 

the year to date export shipments pace for barley to 5.57 MB compared to 4.36 MB last 

year at this time. There were no export sales reported last week for barley. For the week 

ending Thursday cash feed barley bids in Mpls were down 10 cents at $2.75 while malting bids were at 

$6.75.  

Barley 

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

front month March losing $12.40 to $449.10 CD. March canola was lower every day this 

week, though Monday and Thursday saw gains in the deferred months as the market 

worked to narrow the inverse. The Canadian dollar remains near five year lows, providing support to the ca-

nola market. Gains in EU rapeseed provided additional support. CBOT soy oil futures were sharply lower 

throughout the week, with soybean futures lower on the week as of Thursday’s close as well. For the week 

ending Thursday cash canola bids in Velva decreased 67 cents to $16.01.  

Canola 

USDA reported last week’s durum export inspections pace at 13,485 bushels. There were 

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 $10.50.  
Durum 

USDA estimated last week’s export sales pace for soybean oil at 10.6 TMT. This 

brings the year to date export sales pace for soybean oil to 517.1 TMT compared to 

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

$2.06 lower to $29.54. Cash sunflower bids in Fargo were 70 cents lower on the week at $18.35.  

Sunflowers 


