
 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 

  Old crop soybeans traded up near 
the $14.60 level again this week, 
but failed to break through, drop-
ping the last two days of the week.  
As of the midday on Friday, May 
soybeans were still 19 cents higher 
for the week while the November 
contract gained just 2 cents. 
 Soybeans were lower in overnight 
trade Sunday but bounced back 
following strong export inspection 
numbers Monday morning.  Good 
demand for tight old crop continues 
to provide support.  The Brazilian 
harvest is now 59% complete with a 
stronger shipping pace likely in the 
near term.  NOPA crush numbers 
were released Monday morning 
with 141.6 MB of soybeans being 
crushed in February.  This was 
more than expected but still behind 
the 156.9 MB crushed in January.  
Monday’s export inspections were 
bullish, coming in well above the 
amount needed to keep pace with 
the USDA’s projection.  
 The soybean market closed higher 
on Tuesday and Wednesday as 
commercial buying of tight old crop 
soybeans continued to provide sup-
port.  Additional support came from 
strength in soybean oil and soy-
bean meal contracts following solid 
NOPA crush demand numbers re-
leased Monday.  China’s demand 
for U.S. soybeans has been very 

strong but could move to South 
American beans as the harvest con-
tinues there with Brazil nearing two-
thirds complete and Argentina be-
ginning to get underway.  
 Soybeans traded lower throughout 
the day Thursday and into Friday 
despite another round of supportive 
export sales numbers.  Export sales 
and shipments are now 7% ahead 
of the USDA’s estimate for the year.  
Thursday morning Informa sug-
gested the U.S. is likely to import 
several cargoes of soybeans from 
South America this summer.  Old 
crop supplies remain very tight, but 
concerns about China’s future de-
mand pressure the market.  The 
USDA announced a sale of 120,000 
mt of new crop soybeans to China 
on Thursday morning.  
 
 USDA reported last week’s soy-
bean export inspections pace at 
34.5 MB.  This brings the year to 
date export shipments pace for 
soybeans to 1.430 BB com-
pared to 1.174 BB for last year 
at this time.  Last week’s soy-
bean export sales pace was 
estimated at 23.5 MB (7.4 MB 
for 2013/2014).  Soybean ex-
port sales remain above the 
USDA’s demand projection of 
1.530 BB.  Shipments were 
reported at 41.1 MB.  

SoybeansSoybeans:   Tight  Old Crop Stocks Cont inue Volat i l i ty  
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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:  :  :  Dust Storms In Texas 
conditions there, with little relief in sight.  
There are some forecasts for a rain/
snow event more than a week out, but 
precipitation amounts are variable.   
  The wheat markets started Thursday 
with lights gains but slipped lower dur-
ing the day as buying interest ran out 
and some light profit taking took place.  
Sharp gains in the U.S. dollar pressured 
wheat.  Traders were also taking some 
risk premium out of the market following 
remarks by both President Obama and 
Chancellor Merkel.  The leaders of the 
U.S. and Germany indicated that no 
further sanctions were likely against 
Russia unless they take further action 
against Ukraine.  Ukrainian military 
forces are in the process of pulling out 
of the Crimean peninsula.  Market 
losses continued on Friday as traders 
took profits after an active week.  
  USDA reported last week’s export 
inspections pace for wheat at 18.2 MB.  
This brings the year to date export ship-
ments pace for wheat to 911.9 MB com-
pared to 741.1 MB for last year at this 
time.  Last week’s wheat export sales 
pace was estimated at 14.8 MB, above 
the 8.8 MB needed to keep pace with 
projections.  Shipments of 16.2 MB 
were below the 26.0 MB needed this 
week.  
 

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 had gains for the week as focus 
returned to dry conditions on the South-
ern Plains with dust storms reported.  
Reports of winterkill also spurred a rally 
led by the KC wheat market.  Profit tak-
ing at the end of the week trimmed the 
gains.  As of the midday on Friday, May 
Mpls had gained 14 cents on the week, 
May Chicago was up 8 cents, and May 
KC gained 22 cents.  
  Wheat traded lower on Monday as 
tensions eased in Ukraine.  Russia and 
Ukraine called a truce until Friday as 
both sides digest the recent events in 
Crimea.  The truce has allowed for ex-
ports out of the Ukraine to continue with-
out disruption and that now has traders 
looking to remove some of the risk pre-
mium they built into the market.  Losses 
were kept in check by the thought that 
winter wheat crop condition rating would 
continue to decline.    
  The wheat markets turned sharply 
higher Tuesday as attention has re-
turned to weather in the U.S.   Crop con-
dition ratings dropped again this week 
for TX, OK, and KS, and the forecast 
remains mostly dry for the western hard 
wheat belt.  KS reported their crop at 
34% g/e, 46% fair, and 20% p/vp, 3% 
lower than last week.  OK rated its win-
ter wheat crop at 18% g/e, 45% fair, and 
37% p/vp, 4% lower than last week.  TX 
crop was rated 13% g/e, 35% fair, and 
52% p/vp, 15% off of last week’s rating.  
The KC market made new 8-month 
highs.   
  The wheat markets started the day 
Wednesday with lights gains but quickly 
surged higher.  The sudden move 
higher was indicative of new export 
business, and weather concerns kept 
the gains strong throughout the day.  
Dust storms in Oklahoma and Texas 
Tuesday reminded traders of the dry 
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CORN:CORN:  Wai t ing for  March USDA Reports  

  Corn remained range bound this week 
with mixed news.  Support came from 
big gains in wheat in the first half of the 
week.  Traders are also expecting fewer 
corn acres compared to 2013 in the end 
of the month report from USDA.  The 
upside was limited with slower buying 
interest as the futures trade at the top of 
the recent range.  The unrest in the 
Ukraine also quieted down this week.  As 
of the midday on Friday, the May con-
tract was down 10 cents for the week, 
while the Dec contract lost 9 cents.  
  The corn market traded lower in the 
overnight on Sunday and remained there 
on Monday.  Last week we saw support 
come from the unrest in the Ukraine and 
to start this week some of those profits 
were taken as the Crimean vote played 
out as expected.  Taiwan also had a ten-
der for a cargo of corn but did not pur-
chase because prices were too high.  
  The futures bounced higher with turn-
around Tuesday and carried over to 
Wednesday.  Buying interest surfaced as 
the wheat market traded sharply higher 
and spilled over to the corn.  The winter 
wheat conditions continue to decline with 
drought conditions and dust storms in 
the southwestern states.  There was also 
a fresh export sale announced to Mexico 
and South Korea.  Traders are looking at 
the weather forecast that remains cool 
into April and could delay corn planting.  
Corn is also finding additional support 
from the strength in the ethanol market 
that continues to trend higher and this 
week’s report showed an increase in 
corn usage.  
  Profit taking came into the market on 
Thursday.  There was also talk that 
China may only import 3 mmt of corn this 
year vs. USDA’s estimate of 5 mmt be-
cause of the non-approved GMO variety.  
The corn market is struggling to create 

buying interest as it trades at the upper 
end of its range.  
  Ethanol production for the week ending 
March 14th averaged 891,000 barrels/
day, up 2.53% vs. last week.  Total Etha-
nol production for the week was 6.237 
million barrels.  Corn used in last week's 
production is estimated at 93.56 million 
bushels and needs to average 98.01 
million bushels/week to meet this crop 
year's USDA estimate of 5 billion bush-
els.   Stocks were 15.277 million barrels, 
down 3.97% vs. last week.   
  USDA’s export inspection report was 
bullish for corn at 38.5 mb vs. the 35.2 
mb needed to keep pace with USDA 
projections.  Corn export sales were esti-
mated at 29.4 mb, which was well above 
the 4.8 mb needed to stay on pace with 
USDA’s estimate of 1.625 bb.  The ship-
ments came in at 36.5 mb, above the 
34.7 mb that was needed to keep pace 
with USDA projections.  
 

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 reported last week’s export inspections pace at 0.579 MB.  Last week’s barley export sales 

pace was estimated at 0.587 MB.  For the week ending Thursday, cash feed barley bids in Mpls 

were unchanged at $3.90 while malting barley was unchanged at $6.00.  
Barley 

As of Thursday’s close, May canola futures on the Wpg exchange were $5.40 CD lower on the week 

at $455.20 CD.  Canola futures traded higher early in the week as traders continue to see canola as 

undervalued compared to other oilseeds.  Speculative buying and strength in CBOT soybean futures 

provided support.  The market closed sharply lower on Thursday as speculators took profits amid 

farmer selling.  As of Thursday’s close, cash canola bids in Velva were 16 cents lower on the week at $19.12.  

Canola 

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

cash bids for milling quality durum were at $7.00 in Berthold while Dickinson’s bid was at $7.15.  Durum 

Last week’s soybean oil export sales pace was estimated at 2,000 MT.  As of Thursday’s 

close, May soybean oil was down 98 cents for the week at $41.31.  Cash sunflower bids in 

Fargo were 5 cents lower for the week at $20.45.  

Sunflowers 

Market activity has been extremely quiet this winter, with processing and shipping efforts ham-

pered by cold weather and transportation logistics.  Old crop Navy beans are steady at $37, 

while Pintos remain off the board.  There are rumors of new crop contracts being offered for Pin-

tos sometime before planting, probably in the upper $20 range.  

Dry Beans 


