
tion of 1.510 BB.  
2013 Sales:  
100% Sold 
Re-entered: 
25% Nov 13 FF at $12.65 on 8/8/12 
25% Nov 13 FF at $12.47 on 8/9/12 
25% Nov 13 FF at $12.94 on 8/10/12 
25% Nov 13 FF at $12.86 on 8/13/12 
Rolled 100% Nov 13 FF at $13.1725 on 
11/14/13 
100% Jan 14 FF at $13.135 on 11/14/13 
 
SELECTIVE HEDGERS: 
 
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 
 
2015 Sales:  
100% Sold 
50% Nov 15 at $12.50 on 9/11/12 
50% Nov 15 at $12.50 on 9/12/12 

  Soybeans continued higher this 
week as export demand remained 
strong.  Heavy Chinese cancella-
tions have not yet occurred, so the 
markets are forced to ration U.S. 
supplies until that time comes.  As 
of Thursday’s close, March soy-
beans were 20.75 cents higher for 
the week while the November con-
tract gained 14.75 cents.  
 
 Soybeans traded higher to start 
the week Tuesday following lighter 
than expected rain in dry regions of 
southern Brazil over the weekend.  
Strong Chinese and commercial 
demand continued to support tight 
old crop soybeans as expectations 
for Chinese cancellations fail to be 
met.  NOPA crush numbers for 
January came in at 156.9 MB which 
was below the expected range of 
160-165 MB.  Export inspections 
were bullish, coming in above the 
amount needed to keep pace with 
the USDA’s projection.  
 
 Soybeans traded lower Wednes-
day despite gains in wheat and 
corn.  Traders expressed caution as 
March soybeans have been ap-
proaching the September high of 
$13.78.  Demand for U.S. soybeans 
remains strong, but it is unclear 
whether that demand is strong 
enough to warrant making new post

-harvest highs.  Non-commercial 
traders are holding a large long po-
sition, so profit taking by those trad-
ers could serve to limit gains.  
Southern Brazil remains dry, while 
scattered showers are forecasted for 
this weekend.  
 
 Soybean trade was mixed early on 
Thursday following some follow-
through selling overnight.  The mar-
ket moved higher after the USDA 
announced expectations for 79.5 
million planted acres in 2014 which 
was fewer than expected by most 
traders.  Tight old crop supplies, 
strong demand, and decent South 
American weather continue to fight 
for control of the market while trad-
ers wait for fresh news to provide 
direction.  
 
 USDA reported last week’s soy-
bean export inspections pace at 
54.0 MB. This brings the year to 
date export shipments pace for soy-
beans to 1.270 BB compared to 
1.078 BB for last year at this 
time. Last week’s soybean export 
sales pace was estimated at 3.2 
MB. This brings soybean’s export 
sales pace for the year to 1.588 
BB compared to 1.246 BB last 
year. With 28 weeks left in soy-
bean’s export marketing year, 
sales are above USDA’s projec-

SoybeansSoybeans:   Demand Remains Strong for  Old Crop  
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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:  :  :  Third Week of Steady Gains 
to 5 cent losses as traders focused on 
slow export shipments and a lightly 
bearish USDA Outlook Conference.  
Profit taking also took place Friday 
after almost three weeks of gains in 
the wheat markets.   
 USDA estimated last week’s export 
inspections pace for wheat at 9.8 MB.  
This brings the year to date export 
shipments pace for wheat to 850.9 MB 
compared to 657.2 MB at this time last 
year.  Last week’s wheat export sales 
pace was estimated at 18.1 MB, above 
the 10.8 MB needed to keep pace with 
USDA projections.  This brings wheat’s 
export sales pace for the year to 
1018.3 MB compared to 821.1 MB last 
year.  Shipments of 10.2 MB were be-
low the 23.9 MB needed to keep pace 
with projections.  
 

2013 Sales: 100% Sold  
25% sold July 13 Chi at $8.47  
rolled out at $6.755 July 12, 2013 
($1.715 Profit) to Sept 13 Chic at $6.81  
rolled out at $6.2775 Sept 13, 2013 
($.5325 Profit) to Dec 13 at $6.415  
lifted at $6.21 Dec 13, 2013 ($.205 
Profit) or use Sept 13 MWE at $8.47 

(8/9/12)  
rolled out at $7.0525 Sept 13, 2013 
($1.4175 Profit) to Dec MW at $7.0575  
lifted at $6.4225 ($.635 Profit) Dec 13, 
2013  
 
25% sold Sept 13 MWE at $9.3575 
(8/10/12)  
rolled out at $7.0525 Sept 13, 2013 
($2.325 Profit) to Dec MW at $7.0575  
lifted at $6.4225 ($.635 Profit) Dec 13, 
2013  
 
50% sold Sept 13 MWE at $9.115 
(8/13/12)  
Rolled out at $7.0525 Sept 13, 2013 
($2.0625 Profit) to Dec MW at $7.0575  
rolled out at $6.4225 Dec 13, 2013 ($.635 
Profit) to Mar 14 at $6.605 Dec 13, 2013  
lifted 25% at $6.475 ($.13 Profit) Dec 20, 
2013  
lifted 25% at $6.30 ($.305 Profit) Dec 30, 
2013  
 
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) 

  Wheat contracts had smaller gains 
this week, but were able to continue the 
recent uptrend.  The markets have 
been due for some profit taking, and 
the USDA Outlook Conference put a lid 
on the market at the end of the week as 
well.  For the week, May Mpls gained 9 
cents, May Chicago was up 12 cents, 
and May KC gained 13 cents.   
 Wheat started the week Tuesday with 
strong gains.  Support spilled over from 
the other grains (corn and soybeans) 
as both those markets rallied sharply 
higher in an attempt to limit demand.  
Additional support came from concerns 
that the Southern Plains wheat has 
been damaged due to extremely cold 
winter conditions that has plagued most 
of the central US this winter.  Commer-
cial demand remains strong and that 
has helped to add strength to wheat.  
 The wheat markets continued to have 
steady gains Wednesday with support 
coming from continued commercial 
buying.  Canadian transportation issues 
have commercial buyers trying to 
source most of their current needs in 
the U.S. market, and U.S. farmers have 
not been quick to let go of their grain 
either.  While the trend is clearly higher, 
the large Canadian wheat stocks will 
still be there when they get their trans-
portation issues figured out.  U.S. farm-
ers should look to take advantage of 
the strong basis for hard wheat in the 
current timeframe.   
 The wheat markets traded on both 
sides of unchanged Thursday in a quiet 
trading day.  News was light, and com-
mercial buying slowed down.  Early 
estimates from USDA’s annual Outlook 
Conference have 2014 wheat acres at 
55.5 million, down from 56.2 million 
acres in 2013.  Friday’s trade brought 4 
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CORN:CORN:  USDA Out look Pro jects  Larger  Ending Stocks  

 The corn market traded up to levels last 
seen in late October of 2013 and back 
above $4.50.  Support came from unrest 
in the Ukraine and lack of farmer selling.  
USDA also increased their export number 
in this month’s report and traders are 
expecting to see a smaller acreage num-
ber in 2014.  As of noon on Friday, the 
March contract was up 8.5 cents for the 
week.  
 The corn market traded higher through-
out the session on Tuesday and Wednes-
day with spillover support from strong 
gains in soybeans and positive outside 
markets.  Political protests in the Ukraine 
have traders thinking that grain exports 
may be slowed from that region, poten-
tially helping U.S. exports that have been 
strong recently.   A lack of producer sell-
ing in the U.S. is helping as well.     
 The corn market traded slightly lower 
Thursday morning, but firmed back up 
into the afternoon.  Early weakness came 
from profit taking as the futures are trad-
ing at the upper end of the range and 
near a 4 month high.  The futures did 
work back to trade with green ink by late 
morning.  The ethanol report did show an 
increase of corn usage over last week, 
but stocks also grew.  At the Outlook 
Forum, the USDA projected corn acres to 
decline in 2014 to 92 million acres from 
95.4 million in 2013, with a yield of 165.3 
bu/acre and total production at 13.380 
billion bushels.  The ending stocks are 
estimated at 2.111 billion bushels for the 
2014 crop year.  This news added pres-
sure to the corn futures on Friday morn-
ing.  
   
 Ethanol production for the week ending 
February 14th averaged 903,000 barrels/
day, up 0.11% vs. last week.  Total Etha-
nol production for the week was 6.32 
million barrels.  Corn used in last week's 

production is estimated at 94.82 million 
bushels and needs to average 97.35 mil-
lion bushels/week to meet this crop year's 
USDA estimate of 5 billion bushels.  This 
crop year's cumulative corn used for 
ethanol production is 2.25 billion bushels.   
Stocks were 17.20 million barrels, up 
0.83% vs. last week.    
  USDA’s export inspection report was 
bearish for corn at 32.6 mb vs. the 34.4 
mb that USDA has estimated for each 
week.  Trader estimates ranged from 20 
to 36 mb.  The corn export sales were 
estimated at 27.4 mb, which was well 
above the 7.9 mb needed to stay on pace 
with USDA’s estimate of 1.60 bb.  The 
shipments came in at 29.6 mb and below 
the 33.9 mb that is needed each week to 
meet USDA’s estimate.  
      
2013 Sales: 100% Sold: 
Re-entered   
50% Dec 2013 FF $6.37 (8-8-12) 
25% Dec 2013 FF $6.47 (8-9-12) 
25% Dec 2013 FF $6.50 (8-10-12) 
Lifted 25% at $4.25 (11-5-13) 
Lifted 25% at $4.26 (11-15-13) 
Lifted 25% at $4.11 (11-19-13) 
SELECTIVE HEDGERS: 
2013 Sales: 100% Sold: 
Re-entered   

50% Dec 2013 $6.37 (8-8-12) 
25% Dec 2013 $6.47 (8-9-12) 
25% Dec 2013 $6.50 (8-10-12) 
Lifted 25% at $4.25 (11-5-13) 
Lifted 25% at $4.26 (11-15-13) 
Lifted 25% at $4.11 (11-19-13) 
 
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) 
 
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 options 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 inspections pace at 13,700 bushels.  This brings barley’s 

export shipments pace to 6.459 MB compared to 5.617 MB last year.  There were no net sales re-

ported last week for barley.  Shipments of 700 MT were reported to Taiwan.  For the week ending 

Thursday, cash feed barley bids in Mpls were unchanged at $3.70 while malting barley was unchanged at $5.65.  

Barley 

As of Thursday’s close, March canola futures on the Wpg exchange were $13.00 CD higher on the 

week at $411.20 CD.  Canola futures moved higher on the week with support provided by short cov-

ering and weakness in the Canadian dollar.  Ongoing logistical problems and farmer selling pres-

sured the market while CBOT soybean and soyoil futures provided additional support.  As of Thurs-

day’s close, cash canola bids in Velva were 47 cents higher on the week at $17.10.  

Canola 

There were no export inspections or export sales reported for durum last week.  As of Thursday’s 

close, cash bids for milling quality durum were unchanged on the week at $7.00 in Berthold while 

Dickinson’s bid was unchanged at $6.80.  
Durum 

Last week’s soybean oil export sales pace was estimated at 11.7 TMT.  This brings the year to 

date export sales pace for soybean oil to 531.0 TMT compared to 794.3 TMT for last year.  As 

of Thursday’s close, July soybean oil was up $1.42 for the week at $40.57.  Cash sunflower 

bids in Fargo were 20 cents higher for the week at $19.75.  

Sunflowers 


