
This brings soybean’s export sales pace 
for the year to 1.597 BB compared to 
1.268 BB last year.  With 27 weeks left 
in soybean’s export marketing year, 
sales are above USDA’s projection 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 had gains for the week 
again as export demand has forced 
the market to try to ration supplies.  
While the weekly charts will show 
another week of gains, the daily 
charts show a clear downside re-
versal in Thursday’s trade.  As of 
Thursday’s close, March soybeans 
were 22.75 cents higher for the 
week while the November contract 
gained 1.75 cents.  
 
 Soybeans traded higher on Mon-
day and Tuesday with tight old crop 
supplies continuing to provide sup-
port.  An announced sale of 
568,000 mt of soybeans to un-
known destinations on Tuesday 
was indicative of strong demand for 
old-crop soybeans.  This strong 
demand continues as expected Chi-
nese cancellations have not materi-
alized.  Light rains over the week-
end in southern Brazil limited gains 
somewhat as the South American 
harvest is expected to continue to 
expand.  Monday’s export inspec-
tions were bullish, coming in well 
above the amount needed to keep 
pace with the USDA’s projection.  
 
 Soybeans closed with gains for 
the 13

th
 time in 17 trading sessions 

in the month of February on 
Wednesday.  Some minor weather 
issues exist in South America with 

harvest delays in some parts of 
northern Brazil due to rain.  Benefi-
cial rain continues in southern Bra-
zil.  There are also some shipping 
concerns in South America as one 
major ship-loading facility is out of 
commission following an accident.  It 
is expected to be out of action for 
two weeks.  
 
 Soybean trade was volatile Thurs-
day.  Soybeans rallied 40 cents, 
then dropped back 30 cents, all be-
fore 9 AM.  After holding solid gains 
through most of the session soy-
beans collapsed into the close, fin-
ishing with 13.75 cent losses in the 
March and November contracts.  
Despite Thursday’s losses, the out-
look remains bullish with tight sup-
plies, strong demand, and a lack of 
expected Chinese cancellations.  
The USDA announced a sale of 
112,000 mt of optional-origin soy-
beans to China.  Thursday’s export 
sales were solid and remain above 
the USDA’s projection for the year.  
 
 USDA USDA reported last week’s 
soybean export inspections pace at 
46.7 MB.  This brings the year to 
date export shipments pace for soy-
beans to 1.317 BB compared to 
1.105 BB for last year at this time.  
Last week’s soybean export sales 
pace was estimated at 12.0 MB.  
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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:  :  :  Slowdown In Pace of Commercial Buying 
nia, but none from the U.S.  This 
week’s export sales report was 
somewhat mixed with sales above 
the amount needed to maintain the 
USDA’s pace while shipments fell 
short.  
 USDA USDA estimated last week’s 
export inspections pace for wheat at 
15.7 MB.  This brings the year to 
date export shipments pace for 
wheat to 855.0 MB compared to 
668.0 MB for last year.  Last week’s 
wheat export sales pace was esti-
mated at 13.4 MB.  This brings 
wheat’s export sales pace for the 
year to 1.032 BB compared to 834.8 
MB last year.  
 

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 were lower for the 
week.  The strong commercial buying 
of the past few weeks slowed down 
this week, and there has been an 
increase in farmer selling as well.  As 
of the end of the day Thursday, Mar 
Mpls fell 8.75 cents, Mar Chicago 
was down 27.5 cents, and Mar KC 
fell 20.5 cents.  
  Wheat trade was mostly higher 
throughout the day Monday with the 
July Chicago contract eventually 
closing at its highest level in 2014.  
Solid gains in soybean futures and 
weather concerns in the U.S. pro-
vided support.  There are concerns 
that cold temperatures could pose a 
threat to U.S. winter wheat.  Dow 
Jones reported that Tunisia pur-
chased 75,000 mt of optional-origin 
wheat.    
  Wheat trade was mixed Tuesday 
morning following an announcement 
that Egypt had cancelled their pur-
chase of 110,000 mt of soft red win-
ter wheat.  However, the bigger story 
was the slowing of commercial de-
mand.  The bearish trend is likely to 
return with less commercial interest.  
Some support will come from yet an-
other shot of cold winter air to the 
already-stressed winter wheat crop.  
  Wheat trade was lower on Wednes-
day and Thursday due to a lack of 
fresh supportive news to encourage 
buying.  Follow-through selling and 
spillover from weak soybean futures 
provided additional pressure.  It was 
reported Thursday that Egypt bought 
235,000 mt of wheat from Russia and 
an additional 55,000 mt from Roma-
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CORN:CORN:  S ideways Trade to  F in ish February  

 After closing higher each of the last 4 
weeks, the corn market stalled out this 
week.  Recent gains have led to farmer 
selling, and prospects are also improving 
for South American corn planting.  The new 
crop market has made gains during Febru-
ary as well, lending support to new crop 
corn acres.  As of the midday on Friday, the 
March contract was down 2 cents for the 
week, while the Dec contract was un-
changed.  
 A weak close last Friday led to lower trade 
again on Monday morning.  The export 
inspection report was also seen as negative 
as numbers came in below estimates.  In-
creased farmer selling has also been noted 
as we have traded to a 4 month highs.  
Additional weakness came from larger end-
ing stock estimate for 2014 from the USDA 
Ag Outlook conference.  The corn market is 
still dealing with the non approved GMO 
variety with China and now ADM, Cargill 
and Bunge have announced that they will 
not accept the Syngenta variety for this 
upcoming season.    
 Corn turned around on Tuesday to finish 
with gains.  Spillover support from the 
strong soybean market was the main sup-
portive factor, and there was fresh buying 
noted after a couple of days of profit taking.  
South Korea also bought a cargo of corn 
today that will be sourced out of the U.S. or 
South America.    
 Small gains continued Wednesday morn-
ing with speculators liquidating short posi-
tions and spillover from the soybean com-
plex.  Taiwan also bought a cargo of corn 
and there was another 101,000 mt sold to 
an unknown destination.  The ethanol report 
was better than last week and prices have 
been trending higher, which added support 
to this morning’s trade.  The futures did 
back off into the close with some profit tak-
ing.    
  The corn market started the day Thursday 
with light gains as support came from con-
tinued buying frenzy in the soybean market.  
Export sales were strong for corn again this 

week, while shipments continue to lag.  
There were also new sales reported today 
to Mexico and Japan.  By the end of the 
day, however, the soybean market was on 
its way to a downside reversal, and pres-
sure spilled over into the corn market as 
well.  Weather forecasts have turned drier 
for Brazil, making conditions more favorable 
for winter corn planting.    
 Ethanol production for the week ending 
February 21st averaged 905,000 barrels/
day, up 0.22% vs. last week.  Total Ethanol 
production for the week was 6.33 million 
barrels.  Corn used in last week's produc-
tion is estimated at 95.03 million bushels 
and needs to average 97.44 million bushels/
week to meet this crop year's USDA esti-
mate of 5 billion bushels.   Stocks were 
17.02 million barrels, down 1.04% vs. last 
week.  
 USDA’s export inspection report was bear-
ish for corn at 31.2 mb vs. the 34.5 mb 
needed to keep pace with USDA projec-
tions.  Corn export sales were estimated at 
33.2 mb, which was well above the 7.5 mb 
needed to stay on pace with USDA’s esti-
mate of 1.60 bb.  The shipments came in at 
33.6 mb, below the 34.0 mb that was 
needed to keep pace with USDA projec-
tions.       
 
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 96,270 bushels.  This brings barley’s 

export shipments pace to 6.555 MB compared to 5.617 MB last year.  Last week’s barley export 

sales pace was estimated at 100 MT for South Korea and 200 MT for the Philippines.  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 $4.90 CD higher on the 

week at $429.80 CD.  Canola futures moved higher on the week with support tied to speculative short

-covering and generally stronger CBOT soybean futures.  Canola continues to be seen as under-

priced relative to other oilseeds while logistics issues continue to hamper shipments out of Canada.  

As of Thursday’s close, cash canola bids in Velva were 44 cents higher on the week at $17.64.  

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 1.6 TMT.  This brings the year to 

date export sales pace for soybean oil to 532.7 TMT compared to 799.1 TMT for last year.  As 

of Thursday’s close, March soybean oil was down 5 cents for the week at $40.90.  Cash sun-

flower bids in Fargo were 10 cents lower for the week at $19.70.  

Sunflowers 


