
insurance prices are set) we will accept 
the outcome.  
 USDA reported last week’s soybean 
export inspections pace at 49.1 MB. 
This brings the year to date export ship-
ments pace for soybeans to 1.480 BB 
compared to 1.271 BB last year at this 
time. Last week’s soybean export sales 
pace was estimated at 18.6 MB. This 
brings soybean’s export sales to 1.716 
BB compared to 1.585 BB last year. 
With 28 weeks left in soybean’s export 
marketing year, shipments need to aver-
age 11.1 MB and sales need to average 
2.7 MB to reach USDA’s 1.790 BB esti-
mate.  
 
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 16.75 cents higher 
for the week while November soy-
beans were up 15.25 cents. At 10 
AM Friday morning March soy-
beans were trading 6.0 cents lower 
and the November contract was 
down 6.25 cents.  
 Soybeans started the holiday-
shortened week with strong gains 
as the front contracts closed above 
$10 for the first time in over a 
month. This week’s export inspec-
tions were strong again, though the 
coming week will likely be slower as 
China’s week-long New Year’s holi-
day begins Wednesday. Sharp 
gains in soy meal supported the 
complex as well. Tuesday’s NOPA 
crush report showed 162.7 MB of 
soybeans crushed in January, 
fewer than the 165.4 MB crushed in 
December. Soy oil stocks at the 
end of January were pegged at 
1.228 billion pounds, up from 1.07 
billion pounds at the end of Decem-
ber. Conditions in South America 
remain generally favorable with little 
change in the forecast.  
 Soybeans had a back and fill day 
Wednesday with some profit taking. 
Additional weakness came from the 
pressure in the outside markets and 
talk of a good crop in South Amer-
ica. The Chinese are also celebrat-
ing their New Year that will run 

through February 25
th 

and will quiet 
exports. The USDA Outlook Confer-
ence is taking place and there is talk 
that the soybean stocks number 
could be larger than expected, 
which will be released on Friday.  
 The soybean market started the 
Thursday session mixed with early 
selling tied to concerns that demand 
for U.S. soybeans would slow down 
this week due to the start of the Chi-
nese New Year Holiday. Traders are 
also expecting export buyers are 
going to soon switch their export 
destination from the U.S. to South 
America as their new harvest sea-
son is just starting to kick into full 
gear. Traders’ focus changed after 
the USDA Outlook forum released 
their 2015 acreage estimate. The 
report cut soybean acreage 500,000 
from their Dec estimate putting soy-
bean acreage at 83.5 million (a DE-
CREASE OF 200,000 ACRES 
FROM 2014). Production is esti-
mated at 3.8 BB with ending stocks 
close to 385 MB. This took the soy-
bean market by surprise and helped 
the market rally to recent resistance 
levels. The market did pull back on 
the close, ending well off of its 
highs, but still it was an impressive 
performance. It seems a little hard to 
believe that soybean acreage will 
decrease in 2015, but if it will help 
support prices in Feb (when crop 
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7. Malt Barley 

8. Durum   

9. Pinto Beans    
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WHEATWHEAT:  :  :  Lack of Export Demand Pressures 
tracts are the classes under the most 
pressure due to those being the 
class of wheat Egypt buys.  The big-
gest issue facing old crop wheat is 
exports and the high US dollar when 
compared to other currencies.  New 
crop wheat has fundamental issues 
to help support its price currently 
(declining conditions), but if old crop 
wheat demand does not improve, it 
will result in higher old crop stocks, 
which would dampen any potential 
push in new crop price.  
 USDA’s Ag Outlook released their 
projections for the 2015 crop year.  
The Estimates were neutral to corn, 
friendly soybeans, but not as friendly 
to wheat.  USDA’s Ag Outlook is es-
timating 2015 all wheat acreage at 
55.5 million, 1.3 million less than 
2014.  It seems a little hard to 
grasped USDA’s Ag Outlook num-
bers for the 4 of the major crops are 
looking at acreage deceases (Wheat 
off 1.3, Corn off 1.6, Soybeans off .2 
and cotton off 1.7), with the com-
bined total showing 4.8 million less 
acres than 2014.  To top that 
off we are a little drier than 
last year so it is likely produc-
ers could reclaim half of the 
2.0 million acres of 2014 pre-
vent plant acreage.  That 
means producers could be 
looking at not planting or 
switching 5.8 million acres to 
minor crop.  Interesting.  
 USDA estimated last week’s 
wheat export shipments pace 
at 14.77 MB.  Last week’s 
wheat export sales pace was 
estimated at 9.8 MB (there 

was 1.4 MB for 2015).  With 15 week’s 
left in wheat’s export marketing year, 
Shipments need to average 15.8 MB 
and sales need to average 8.5 MB to 
reach USDA’s 900 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).  

  Wheat slipped lower this week as 
traders continue to show concerns 
about slow export demand.  Even 
though this was a short trading week 
as the markets were closed Monday 
in observance of President’s Day.  
For the week ending Thursday, Mar 
MW lost 13.0 cents, Mar Chicago 
dropped 5.25 cents, and Mar KC 
gave back 17.75 cents.  
  All three of the wheat exchanges 
started the week off on the right foot.  
But the early gains faded throughout 
the session.  Early support came 
from reports of continued fighting be-
tween Russia and Ukraine even 
though there is a cease fire in place.  
Additional support came from 
weather forecasts that are calling for 
another round of cold wintery 
weather for the Southern Plains.  The 
cold temps are expected to put fur-
ther stress on the winter wheat crop 
and will likely result in another drop in 
conditions.  Selling returned to the 
wheat exchanges after the release of 
USDA’s export inspections report.  
The report was neutral to negative 
wheat as it continues to show small 
interest in US wheat.  
  Wednesday and Thursday’s ses-
sion saw selling return to wheat due 
to reports that Egypt was cancelling 
its tender for US wheat.  In their an-
nouncement, Egypt stated their reluc-
tance in buying US wheat was due to 
price as they are able to buy wheat 
from the EU at a 25% lower price.  
This is mainly due to the high US dol-
lar and lower currencies in other 
countries.  The winter wheat con-
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CORN:CORN:  S ideways Trend Cont inues  
  As of Thursday’s close, March corn 
was up 2.5 cents for the week. At 10 
AM Friday morning corn was down 
4.0 to 5.0 cents.  
  The corn market traded slightly 
higher on Tuesday’s open with the 
firm wheat market and the unrest in 
the Ukraine. The soybeans also 
worked up during the session and 
spilled over to offer support. The ex-
port inspections were released at mid-
day and were decent for corn and up 
from last week, while shipments con-
tinue to lag. The weather continues to 
be watched in South America and is 
near ideal, but there are areas in Bra-
zil that are receiving too much as the 
second crop corn is trying to be 
planted. The futures are searching for 
fresh news.  
  The corn market traded slightly 
lower Wednesday morning and re-
mained under pressure into the after-
noon. Early weakness came from 
pressure in the outside markets, with 
a stronger dollar and pressure in the 
energies. The USDA Outlook Confer-
ence will release their acreage esti-
mates on Thursday, which has cre-
ated talk that the acreage number 
may not be reduced as much as ex-
pected.  
 Corn started the session on the de-
fense Thursday as the market ap-
peared to be ready for a slight re-
tracement. The market seemed to 
trade in a lack luster fashion as it 
searched for news. The supporting 
news came from the release of 
USDA’s Ag Outlook estimates for 
2015. The numbers for soybeans 
were extremely friendly and that 

spilled over to support corn as well. 
The numbers were a little more bear-
ish than their Dec estimate (USDA 
increased corn acres 1 million in this 
report due to the recent price in-
crease) but they are still showing no 
potential increase in stocks. The Ag 
Outlook numbers have 2015 acreage 
at 89.0 million with a potential produc-
tion of 13.6 BB and an ending stock of 
1.7 BB. This would result in corn’s 
price being a little more stagnate as it 
would mean no major change from 
current supply and demand estimates. 
Progressive Ag questions the acreage 
estimate as it appears that corn acres 
could still see a larger reduction.  
  Ethanol production for the week 
ending February 13 averaged 964,000 
barrels/day, up .31% vs. last week. 
Total Ethanol production for the week 
was 6.748 million barrels. Corn used 
in last week's production is estimated 
at 101.22 million bushels and needs 
to average 101.7 million bushels/week 
to meet this crop year's USDA esti-
mate of 5.25 billion bushels. Stocks 
were 21.084 million barrels, off .24% 
vs. last week.  
  USDA’s export inspection report 
was bearish for corn at 28.5 mb, 
below the 39.45 mb needed to 
meet USDA’s projection. Corn 
export sales were estimated at 
36.7 mb, above the needed 
amount of 14.6 mb to stay on 
pace with USDA’s estimate of 
1.75 bb. The shipments came in at 
28.5 mb, below the 39.5 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 estimated last week’s barley export shipments pace at 814,900 bushels with Japan 

and Mexico the major destinations. This brings barley’s export shipments pace to 6.54 MB 

compared to 6.46 MB for last year. No barley export sales were reported for last week. This 

brings the year to date export sales pace for barley to 6.4 MB compared to 7.6 MB for last year. Thursday’s 

cash feed barley bids in Mpls were at $2.70 while malting bids had no quote.  

Barley 

Canola futures on the Wpg exchange closed the week ending Thursday with $6.10 CD 

gains. Canola had a short week of trading this week, but still managed to end the week with 

small gains. The market started the week on Tuesday with small gains, slipped slightly on 

Wednesday, but pushed higher Thursday. Canola was supported by spill over buying from a stronger US 

soybean complex as well as from the expectation that China will aggressively buy canola in the short term as 

it tried to stock up on supplies ahead of their New Year holiday. Additional support spilled over from commer-

cial buying. Thursday’s cash canola bids in Velva were at $16.66.  

Canola 

USDA estimated no durum export shipments for last week. Last week’s durum export sales 

pace was estimated at a combined total of 1.2 MB, with 400,000 bushels being old crop and 

800,000 bushels being new crop. This brings durum’s export sales to 22.0 MB compared to 

17.4 MB last year. Thursday’s cash bids for milling quality durum were at $9.50 in Berthold, while Dickinson’s 

bid was at $9.75.  

Durum 

USDA estimated last week’s export sales pace for soybean oil at 10.9 TMT. This 

brings the year to date export sales pace for soybean oil to 559.2 TMT compared to 

531.0 TMT for last year. Thursday’s cash sunflower bids in Fargo were at $19.20.  

Sunflowers 


