
ments need to average 9.067 MB and 
sales need to average 1.36 MB to reach 
USDA’s 1.790 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, May soy-
beans were 5.5 cents higher for the 
week while November soybeans 
were up 2.25 cents. At 10 AM Fri-
day morning May soybeans were 
trading 14.5 cents lower and the 
November contract was down 13.0 
cents.  
 Soybeans moved higher Monday 
as traders positioned ahead of 
Tuesday’s WASDE report. Condi-
tions in South America remain gen-
erally favorable from a weather 
standpoint, but logistics continue to 
threaten problems with potential 
growing for a port strike. Monday’s 
export inspections were decent, 
coming in above the amount 
needed to keep pace with the 
USDA’s current projection.  
 Soybeans were trading lower 
Tuesday morning ahead of USDA’s 
monthly WASDE report. The re-
ported was expected to show 
strong carryout numbers and did 
not disappoint. Domestic carryout 
was unchanged at 385 MB com-
pared to 375 MB expected. World 
ending stocks were up to 89.53 
mmt from 89.26 mmt in February. 
Production estimates for Brazil and 
Argentina were unchanged at 94.5 
mmt and 56.0 mmt respectively. 
Despite export sales already at 
98% of the USDA’s estimate for the 
year the export estimate was not 

changed. Another day of sharp 
gains in the U.S. dollar provided 
additional pressure.  
 Soybeans traded higher Wednes-
day, recovering most of Tuesday’s 
losses. Tuesday’s report made little 
change to the domestic and world 
carryout, and though export expec-
tations weren’t raised they likely will 
be in a future report. The South 
American harvest continues to move 
forward with no significant threats in 
the forecast. The trade can now be-
gin to turn its attention towards the 
Prospective Plantings report that will 
be released March 31.  
 Soybeans quietly moved lower 
Thursday following disappointing 
numbers in the weekly export sales 
report. The export sales were still 
well above the amount needed to 
keep pace with the USDA’s projec-
tion, but substantially lower than last 
week.  
 USDA reported last week’s soy-
bean export inspections pace at 
23.0 MB. This brings the year to 
date export shipments pace for soy-
beans to 1.563 BB compared to 
1.395 BB last year at this time. Last 
week’s soybean export sales pace 
was estimated at 6.2 MB. This 
brings soybean’s export sales to 
1.756 BB compared to 1.625 BB last 
year. With 25 weeks left in soy-
bean’s export marketing year, ship-

SoybeansSoybeans:   Li t t le  Change in  Report  
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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:  :  :  Bouncing Off Contract Lows 
sales report showed sales above the 
amount needed to keep pace, but 
shipments still well behind. The U.S. 
dollar will need to continue to drop if 
U.S. wheat is to become competitive 
again. Warmer temperatures have 
arrived and should give the market a 
better idea of the condition of winter 
wheat as it starts to come out of dor-
mancy. For the forecast, the south-
western plains look to remain dry in 
the near-term while the Delta and 
Ohio Valley have received too much 
moisture and are at risk of flooding in 
the next couple days.  
 USDA estimated last week’s 
wheat export shipments pace at 
13.8 MB. This brings the year to 
date export shipments pace for 
wheat to 639.3 MB compared to 
895.5 MB last year at this time. 
Last week’s wheat export sales 
pace was estimated at 16.4 MB. 
This brings wheat’s export sales 
to 817.7 MB compared to 1.070 
BB last year. With 12 weeks left 
in wheat’s export marketing 
year, shipments need to average 
21.7 MB and sales need to aver-
age 6.86 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).  
Rolled 100% into May MW at $5.615 
(2/27/15) 

  For the week ending Thursday, May 
MW gained 13.0 cents, May Chicago 
gained 24.75 cents, and May KC 
gained 24.25 cents. As of 10:00 Fri-
day morning wheat trade was down 
4.0 to 7.0 cents.  
  Wheat moved higher Monday with 
profit taking following new contract 
lows last week. This week’s export 
inspections were well below the 
amount needed to keep pace with the 
USDA’s projection as the strong U.S. 
dollar continues to limit wheat’s ex-
port appeal. The ten day forecast will 
bring warm and dry weather for the 
southwestern plains while the eastern 
Midwest sees a chance for rain later 
this week.  
  The wheat market was lower ahead 
of the 11AM USDA report. On Mon-
day state NASS offices released crop 
conditions, showing improvement in a 
number of places. Kansas was 46% 
g/e, up 2% from last week while 
Texas was at 50% g/e, up 4% from 
last week. Another day of sharp gains 
in the U.S. dollar provided additional 
pressure as it hurts U.S. wheat ex-
port competitiveness. Following the 
report wheat moved higher as U.S. 
carryout came in at 691 MB, down 
from 692 MB last month and below 
the 700 MB expected. World carryout 
dipped to 197.71 mmt from 197.90 
mmt in February.  
 Wheat traded higher Wednesday 
and Thursday. The lack of meaning-
ful change from February’s numbers 
in Tuesday’s report and weakness in 
the U.S. dollar on Thursday provided 
support. Thursday’s weekly export 
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C O R N :C O R N :  S m a l l e r  S t o c k s  
  The corn market traded sideways 
again this week even with a report 
from USDA that was viewed as 
friendly. USDA lowered stocks by 50 
mb, more than the trade was expect-
ing. The Southern U.S. is also too wet 
and that has created planting delays. 
But buying interest remained quiet 
this week and 12 year highs in the 
dollar have not helped. The focus go-
ing forward will now be the acreage 
and quarterly stocks report that will be 
released at the end of the month, with 
expectations that acres will be down 
from last year. As of Thursday’s close, 
the May contract was up 2.5 cents for 
the week.  
  The futures were firm to start the 
week as traders positioned for Tues-
day’s USDA report and traders ex-
pecting a small drop in stocks. Tues-
day was report day and the report 
was viewed as friendly to the market, 
while the market closed with small 
losses. USDA lowered domestic end-
ing stocks by 50 million bushels to 
1.78 bb vs. trade estimate of 1.826 
bb. USDA lowered corn use for etha-
nol by 50 mb, increased feed and re-
sidual use by 50 mb and increased 
exports by 50 mb. USDA said the 
lower ethanol figure was due to a 
higher corn conversion to ethanol at 
2.8 gal/bu. The U.S. corn ending 
stocks-to-use ratio declined slightly to 
13%. Globally, USDA made several 
changes to the supply and demand 
that lowered ending stocks below the 
pre-report estimate of 189.67 mmt to 
185.28 mmt, some of that coming 
from a large revision lower to the 

2013-14 beginning stocks by 1.66 
mmt. South Africa's production decline 
was offset by an increase in Argen-
tina's corn production. Brazilian corn 
production was left unchanged. The 
global stocks-to-use ratio also de-
clined slightly to 19%.  
  Corn closed with 3 cent gains on 
Wednesday, but gave it back on 
Thursday. Support came from smaller 
than expected stocks and the ethanol 
report showed corn use up this week 
and stocks were lower. Selling came 
back into the trade to end the week 
with talk of lower South American 
prices for their corn and that some 
may be imported into the U.S.. Addi-
tional weakness came from a very 
strong dollar and crude oil stocks con-
tinue to grow. May corn was down 6 
cents Friday morning.  

  Ethanol production for the week 
ending March 6

th
 averaged 944,000 

barrels/day, up 1.40% vs. last week. 
Total Ethanol production for the week 
was 6.608 million barrels. Corn used 
in last week's production is estimated 
at 99.12 million bushels and needs to 
average 100.09 million bushels/
week to meet this crop year's 
USDA estimate of 5.2 billion 
bushels. Stocks were 21.173 
million barrels, down 1.65% vs. 
last week.   
  USDA’s export inspection re-
port was friendly for corn at 46.5 
mb, above the 38.8 mb needed 
to meet USDA’s projection. Corn 
export sales were estimated at 
16.5 mb, just above the needed 
amount of 15.3 mb to stay on 

pace with USDA’s estimate of 1.8 bb. 
The shipments came in at 45.9 mb, 
above the 40.6 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) 
Liquidated at $3.75 11-28-14 
Average profit of $1.675 
Rolled December positions 11-28-14 
100% March 2015 $3.88 
Rolled March positions 2-27-15 
Profit $.06 
100% May 2015 $3.91 
 
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) 



  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 196,215 bushels. This brings 

the year to date export shipments pace for barley to 7.11 MB compared to 6.57 MB last 

year at this time. Last week’s barley export sales were reported at 100,000 bushels, bring-

ing this year’s total to 6.5 MB compared to 7.6 MB last year at this time. For the week ending Thursday cash 

feed barley bids in Mpls were unchanged at $2.70 while there was no bid for malting barley.  

Barley 

For the week ending Thursday the front month May canola contract gained $13.00 to 

$463.70 CD. Short covering and positioning ahead of Tuesday’s USDA WASDE report led 

canola higher Monday. Weakness in the Canadian dollar helped support the canola market 

through the middle of the week, as did strength in outside oilseed markets. Steady demand continues to pro-

vide underlying support. Canola traded with losses Thursday with pressure from profit taking and weakness 

in outside oilseed markets as well as gains in the Canadian dollar. For the week ending Thursday cash ca-

nola bids in Velva increased 36 cents to $16.37.  

Canola 

USDA reported last week’s durum export inspections pace at 2.002 MB bushels. There 

were no export sales reported last week for durum. For the week ending Thursday 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 4.6 TMT. This brings 

the year to date export sales pace for soybean oil to 583.7 TMT compared to 556.6 

TMT for last year. For the week ending Thursday, May soybean oil futures were 41 

cents lower to $30.87. Cash sunflower bids in Fargo were 10 cents lower on the week at $19.15.  

Sunflowers 


