
OK but very strong shipments.  
 USDA reported last week’s soybean 
export inspections pace at 62.4 MB. 
This brings the year to date export 
shipments pace for soybeans to 1.377 
BB compared to 1.159 BB last year at 
this time. Last week’s soybean export 
sales pace was estimated at 18.3 MB 
(18.0 MB for 2014/2015). This brings 
soybean’s export sales to 1.669 BB 
compared to 1.576 BB last year. With 
30 weeks left in soybean’s export mar-
keting year, shipments need to aver-
age 13.1 MB and sales need to aver-
age 3.4 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 20.25 cents higher 
for the week while November soy-
beans were up 19.0 cents. At 10 
AM Friday morning March soy-
beans were trading 1.5 cents 
lower and the November contract 
was down 1.5 cents.  
 Soybeans traded slightly higher 
early Monday before closing with 
small losses as expectations for a 
record South American crop con-
tinue to weigh on the market. The 
crop is in good shape and con-
tinuing to progress with decent 
weather in the forecast. The five 
day forecast shows moderate 
rains for central Brazil and lighter 
amounts for southern Brazil and 
Argentina. Monday morning’s ex-
port inspections were strong again 
with the total now 19% ahead of 
last year at this time.  
 Soybeans traded higher Tues-
day with support from short cover-
ing after the market failed to make 
new lows Monday. The outside 
markets provided strong support 
as well with good gains in crude 
oil and sharp losses in the U.S. 
dollar. The USDA’s attache in 
Brazil estimated production at 
93.0 mmt, down from the official 
estimate of 95.5 mmt. Ending 

stocks would be down to 279 MB, 
sharply lower than the previous 
estimate of 411 MB but still the 
highest carryout in over ten years. 
Overall South America’s produc-
tion estimates are remaining 
steady with an increase in Argen-
tina countering a decrease in Bra-
zil.  
 Soybeans moved lower Wednes-
day as the market gave back 
much of Tuesday’s rally. Export 
news has been quiet this week 
with no announced sales or can-
cellations. U.S. exports may begin 
to slow with the South American 
crop coming and Informa Econom-
ics reporting Wednesday that Bra-
zil’s export price is now three 
cents cheaper than the U.S. gulf.  
 Favorable South American condi-
tions continued to pressure the 
soybean market Thursday. Pro-
duction estimates continue to re-
main steady overall, though some 
has shifted from Brazil to Argen-
tina. The forecast remains good 
with rain in the next five days for 
Brazil. Despite the ongoing pres-
sure, soybeans traded higher 
Thursday with strong exports and 
gains in soy oil providing support. 
Thursday morning’s export sales 
report was decent with sales only 

SoybeansSoybeans:   Looking Forward to  Tuesday’s  Report ]  

MARKETLINE 
Leading Agriculture into the 21st Century

February 6, 2015 417 38th Street, Suite A, Fargo, ND  58103          701-277-9210              1-800-450-1404  

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:  :  :  Stronger Week 
once the market traded to a level 
that uncovered buy stops.  
 Midweek was a test day for the 
bulls as wheat struggled to hold 
gains.  Traders felt Tuesday’s gains 
were slightly overdone and that 
started wheat off on the defense.  
Additional selling was tied to weather 
forecasts which are calling for im-
proving conditions for much of the 
Southern Plains.  Mpls was under a 
little more selling pressure due to 
Stats Canada Stocks report.  It was-
n’t that the report was bearish; it ac-
tually was neutral as it put Canada’s 
stocks tighter than expected (24.8 
MMT compared to estimates of 25.0 
MMT).  The pressure came from a 
lower Canadian dollar.  
 Wheat bounced Thursday with Rus-
sia and the Ukraine giving most of 
the supportive news.  News that the 
Ukraine raised interest rates in an 
attempt to slow inflation supported 
wheat.  The fact that both Russia 
and Ukraine are both seeing infla-
tion, which has resulted in producers 
in those countries to be reluctant 
sellers, has some traders thinking 
this could help increase US wheat 
exports.  We’ve been down this road 
before without much success, but 
maybe this time will be different.   
 USDA estimated the winter wheat 
crop conditions for the following 
states at:  KS: 46% g/e a decrease 
of 3% from last month, OK: 41% g/e 
a decrease of 13% from last month, 
TX: 42% g/e and increase of 20% 
from last month, and CO: 38% g/e, 
decrease of 24% from last month.  
 USDA estimated last week’s wheat 

export shipments pace at 14.5 MB.  
This brings the year to date export ship-
ments pace for wheat to 555.7 MB com-
pared to 811.2 MB for last year at this 
time.  Last week’s wheat export sales 
pace was estimated at 14.6 MB.  This 
brings the year to date export sales 
pace for wheat to 747.2 MB compared 
to 980.9 MB for last year at this time.  
With 17 week’s left in wheat’s export 
marketing year, shipments need to av-
erage 21.7 MB and sales need to aver-
age 10.5 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).  

  The wheat market finally was able 
to turn and post solid gains for the 
week.  It seems like it has been since 
the middle of December since wheat 
has had a stronger week and that all 
the news just seems to focus on the 
negative.  Well this week was the 
week that wheat said enough.  For 
the week ending Thursday March 
MW gained 22.25 cents, March Chi-
cago was up 23.0 cents, and March 
KC gained 23.75 cents.  
  Wheat started the week under pres-
sure with the market in what seems 
to a bad version of the movie Ground 
Hog Day.  Pressure continues to 
come from improving outlook for 
moisture in the Southern Plains as 
well as from poor export demand due 
to the strong US dollar.  Losses were 
somewhat kept in check by thoughts 
that wheat conditions will decrease in 
Monday afternoon’s Monthly Crop 
Progress report.  But in the end the 
focus was on the export shipments 
report which still shows little interest 
in US wheat.  On the bright side, over 
the weekend the US did garner a po-
tion of Saudi Arabia’s recent 25.4 MB 
wheat purchase.  
  Maybe the rewind of wheat’s per-
formance is coming to an end.  Tues-
day’s session had wheat open higher 
and rallying throughout the session to 
end with strong gains.  Support came 
spilled over from a stronger corn and 
soybean complex with additional sup-
port coming from another decline in 
winter wheat’s January crop rating.  
Wheat was able to start the session 
with gains and the gains accelerated 
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CORN:CORN:  F i rm Energ ies  Ca lm Corn  
  The corn market firmed up this week 
and back above the 100 day moving 
average. Support came from the 
strength in the soybean and wheat 
markets, along with firming energy 
futures. The upside was limited with 
growing ethanol stocks and declining 
processor margins the past 3 weeks. 
Traders are also looking ahead to 
Tuesday’s USDA supply and demand 
report and the odds are low for a 
friendly report. As of Thursday’s 
close, the March contract was up 
11.75 cents for the week.  
  Corn had a nice move higher on 
Tuesday, after a near unchanged day 
on Monday, with short covering. Sup-
port came from the strength in the 
soybean and wheat markets that 
spilled over. The energy markets were 
also very strong and the dollar was 
sharply lower. Friday’s USDA cattle 
report showed herd expansion and 
heifer retention that should increase 
feed demand as we move forward. 
Mexico also bought 132,600 mt of US 
corn.  
  The futures struggled on Wednes-
day and into the end of the week to 
find any follow through buying inter-
est. USDA's attaché in Brazil bumped 
up their estimate for corn production 
from 75.0 to 76.0 mmt for 2014-15. 
Additional weakness came from a 
disappointing ethanol report, with corn 
use down and stocks grew to the 
highest level since June 2012. The 
energy markets also came under 
pressure with a report from the indus-
try group API showing U.S. crude 
stocks rose more than 6 million bar-
rels last week. A group of Republican 

and Democratic lawmakers will begin 
their second attempt to introduce a bill 
that would reform the Renewable Fuel 
Standards program in the United 
States, targeting an end to ethanol 
fuel blending mandates. The bill would 
eliminate requirements for corn based 
ethanol blending and cap blending 
levels for other bio-fuels at actual pro-
duction levels. The corn market was 
down 5 cents Friday morning with a 
very strong dollar driven by a suppor-
tive jobs report.  
  Ethanol production for the week 
ending January 30

th
 averaged 

948,000 barrels/day, up 3.07% vs. last 
week. Total Ethanol production for the 
week was 6.636 million barrels. Corn 
used in last week's production is esti-
mated at 99.54 million bushels and 
needs to average 99.234 million bush-
els/week to meet this crop year's 
USDA estimate of 5.175 billion bush-
els. Stocks were 20.986 million bar-
rels, up 1.72% vs. last week.  
  USDA’s export inspection report was 
bearish for corn at 26.0 mb, below the 
38.7 mb needed to meet 
USDA’s projection. Corn 
export sales were esti-
mated at 33.3 mb, 
above the needed 
amount of 16.6 mb to 
stay on pace with 
USDA’s estimate of 1.75 
bb. The shipments came 
in at 28.1 mb, below the 
37.8 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 
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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 68,758 bushels. This brings 

the year to date export shipments pace for barley to 5.64 MB compared to 6.38 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 unchanged at $2.75 while malting bids were at $6.75.  

Barley 

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

front month March gaining $5.30 to $458.70 CD. Profit taking and strength in the Canadian 

dollar led to losses to start the week Monday. Tuesday saw a rally, tied in large part to the 

sharp rally in CBOT soybean and soy oil futures. Stats Canada released the stocks estimate Wednesday, 

pegging canola stocks at 11.1 mmt, near the high end of pre-report estimates. Thursday saw another round 

of gains with soybean strength providing support. For the week ending Thursday cash canola bids in Velva 

increased 32 cents to $16.37.  

Canola 

There were no export inspections reported last week for durum. Last week’s durum export 

sales were reported at 900,000 bushels, bringing this year’s total to 21.6 MB compared to 

17.4 MB last year at this time. For the week ending Thursday cash bids for milling quality 

durum were at $9.50 in Berthold, while Dickinson’s bid was at $10.50.  

Durum 

USDA estimated last week’s export sales pace for soybean oil at 15.1 TMT. This 

brings the year to date export sales pace for soybean oil to 532.1 TMT compared to 

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

$1.71 higher to $31.71. Cash sunflower bids in Fargo were 50 cents higher on the week at $19.00.  

Sunflowers 


