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Hedgers: Target $10.50 to $11 Soybean futures to price 2015 and 
2016 crop soybeans (in the respective months of July and Novem-
ber). Make the first 20% sales at $10.47 each of the futures 
months. 
 
This week’s soybean trade successfully recovered the losses that 
occurred at the end of last week, though it left plenty of gains on the 
table. Several times this week soybeans saw gains significantly cut 
back or even erased by the last half-hour of trade. Monday’s trade 
saw 30 cent gains scale back to 12 cent gains and a similar story 
occurred Friday. Volatility worked both ways, though, and Tues-
day’s 5 cent overnight losses turned into 18 cent gains in the day-
trade. All told, as of Thursday, trade was up 30 cents. All of it came 
on the front end of the week. 
 
Support came from a lower US Dollar Index, which started the 
week above 95.00 but had fallen to 93.75 by Thursday’s close. The 
US Dollar and Brazilian Real exchange fell, as well, starting the 
week in the 3.5500 region and ending around 3.4850. Soymeal also 
offered a helping hand with early week gains totaling $10.50 per ton 
for the nearby months and similar gains in the deferred months.   
 
Production news offered some support, as well, with one South 
American crop estimate cutting Brazilian soybean production to 98 
MMT—the USDA is predicting 100 MMT—and Argentinian produc-
tion to 57 MMT—the USDA is predicting 60 MMT. The Buenos 
Aires Grain Exchange has stated that of the 52 million acres of 
soybeans, one-third are in decent condition, one-third are wet but 
not flooded, and one-third are flooded. 
 
Mid- to late-week pressure did come from a selloff in soybean oil 
and profit-taking in soybeans as prices reached new contract highs 
on Thursday. 
 
Export inspections from Monday placed shipments at 10.3 MB, up 
4% from the previous week. Total shipments have now reached 
1,564.6 MB, 7% behind last year just as the USDA estimated. The 
USDA expects the final export number to be 1,705 MB. Soybean 
exports need to average 7.8 MB per week to meet it. Thursday’s 

export sales were pegged at 8.3 MB for the 2015/16 marketing 
year. An additional 26.5 MB were sold for 2016/17. Total shipments 
have now reached 1,670.7 MB, down 7% from last year compared 
to the USDA’s estimate of a 7% decline. Weekly sales required to 
meet the USDA’s 1,706 MB target has now fallen below 2 MB. 
 
For the week ending Thursday, the May contract was up 31.00 
cents at $10.1800. July contracts were up 31.25 cents at $10.2750. 
New crop November contracts traded up 25.50 cents at $10.0850.  
 
  
2015 Sales: 100% Sold 
50% Nov 15 at $12.50 on 9/11/12, liquidated at $8.8375 for profit of 
$3.6625 (10/30/15).  
50% Nov 15 at $12.50 on 9/12/12, liquidated at $8.8375 for profit of 
$3.6625 (10/30/15).  
Rolled Nov 15 positions to Jan 16 on 10/30/15 
100% Jan 16 at $8.8575, Liquidated at $8.715 for profit of $0.1425 
Rolled Jan 15 Positions to Mar 16 on 12/31/15 
100% Mar 16 at 8.6425, Liquidated at $8.64 (2/11/16) 
All hedges are lifted 
 
Catch-up sales: 100% Sold        
15% Nov 15 at $9.65 on 6/25/15, liquidated at $8.8375 for profit of 
$0.8125 (10/30/15). 
15% Nov 15 at $10.25 on 7/1/15, liquidated at $8.8375 for profit of 
$1.4125 (10/30/15).  
25% Nov 15 at $10.35 on 7/14/15, liquidated at $8.8375 for profit of 
$1.5125 (10/30/15). 
25% Nov 15 at $10.25 on 7/16/15, liquidated at $8.8375 for profit of 
$1.4125 (10/30/15). 
Rolled November positions to Jan 16 on 10-30-15 
100% Jan16 $8.8575 
Rolled Nov 15 positions to Jan 16 on 10/30/15 
100% Jan 16 at $8.8575, Liquidated at $8.715 for profit of $0.1425 
Rolled Jan 15 Positions to Mar 16 on 12/31/15 
100% Mar 16 at 8.6425, Liquidated at $8.64 (2/11/16) 
All hedges are lifted 
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Week’s Rank 2015 2016 2015 2016 

1. HRS Wheat 30% 0% 30% 0% 

2. Soybeans 100% 0% 100% 0% 

3. Corn 100% 35% 100% 100% 

     

     

     

     

     

Soybeans: Day End Trading Cuts Into Gains 



Corn:  Export Sales Set Marketing Year High 
We are targeting $4.40 or so for corn to get some priced for 2016. 
 
After last week ended with disappointing losses, the market was 
concerned that corn had run out of steam. Drought in Brazil 
seemed to be easing, corn was being planted well ahead of sched-
ule, and corn demand was improving but still low. However, as of 
Thursday, this week saw prices improve 13-16 cents. This still 
leaves prices about 10 cents off the higher closing prices from last 
week, but it is certainly a hopeful improvement. It can be tricky, 
though, to evaluate gains and losses when funds are giving grains 
so much attention. There were several days this week were more 
sizeable gains slipped late in the trading day due to profit-taking, 
though corn only traded negative on Wednesday and saw steady 5 
to 6 cent gains the other days. 
 
The big news this week came on Thursday, with export sales set-
ting a marketing year high and giving corn prices a shot in the arm. 
Last week saw export sales totaling 102.4 MB, with 85.1 MB allo-
cated to 2015/16 delivery. Bullish traders are hoping that those 
exports are heading to Brazil and China, but Japan and “unknown” 
were the two largest buyers. Total 2015/16 export sales of 1.46 BB 
only tail last year by 8%, a 3.5% improvement over last week, and 
the weekly sales required to hit the USDA’s estimate of 1.65 BB is 
now 10 MB.  
 
As mentioned earlier, corn planting is well ahead of schedule. This 
week’s crop progress report pegged corn planting at 30% complete 
nationally versus a 16% average and 13% the previous week. Wet 
weather across the country should have slowed planting, though 
some estimates are expecting planting to be 50% complete on this 
coming crop progress report. Either way, planting is well ahead of 
the game.  
 
Corn emergence was also mentioned for the first time in Monday’s 
report. Emergence is estimated at 5% versus a 4% average and 
2% last year.  
 
Ethanol production data from last week was disappointingly lower, 
coming in 1.28% under the previous week at 6.489 million barrels 
produced. This cut corn use to 97.34 MB, dropping it below its re-
quired weekly use of 98.31 MB. Ethanol stocks, however, offered a 
brighter perspective by falling 1.9% to 21.63 million barrels. Cumu-
lative corn use of 3,423 MB is still on track to meet the USDA’s 
estimate of 5,250 MB.  
 
Export inspections, which were released Monday, also improved 
but to a lesser degree. Coming in 3% better week-to-week at 44.8 
MB. Total shipments reached 906.3 MB, 13% behind last year ver-
sus the USDA’s expectation of an 11% lag. Inspections need to 
average 41.3 MB per week to reach the estimate. 
 
For the week ending Thursday, the May contract was up 15.25 
cents at $3.877 and the July contract was up 15.75 cents at 
$3.9125. New crop December contracts traded up 13.50 cents at 
$3.9450. 
 

2015 Sales:  
100% Sold: 
50% Dec 2015 $5.94 (9-11-12) Liquidated 11-10-15 at $3.58 Profit=$2.36 
50% Dec 2015 $5.93 (9-12-12) Rolled to March 11-27-15 at 3.59 Prof-
it=$2.34  
Rolled 50% to March 2016 (11-27-15) at $3.67. Lifted at $3.58 (2-12-16). 
Profit=$0.09 
All positions lifted. 
 
2015 Catch Up Sales:  
1. Price 25% of 2015 corn at $4.35 Dec futures (7/8/15). Liquidated 11-10
-15 at $3.58 Profit=$.77 
2. Price 25% of 2015 corn at $4.5225 Dec futures (7/13/15). Liquidated 
11-10-15 at $3.58 Profit=$.9425 
3. Price 15% of 2015 corn at $4.05 Dec futures (6/29/15). Rolled to March 
11-27-15 at $3.59 Profit=$.46 
4. Price 25% of 2015 corn at $4.38 Dec. futures (7/15/15). Rolled to 
March 11-27-15 at $3.59 Profit=$.79 
5. Price 10% of 2015 corn at $3.94 Dec. futures (8/11/15). Rolled to 
March 11-27-15 at $3.59 Profit=$.35 
6. Rolled 50% to March 2016 (11-27-15) at $3.67. Lifted at $3.58 (2-12-
16). Profit=$0.09 
All positions lifted. 
 
2016 Sales: 
100% Sold: 
100% using December 2014 $5.40 (7-12-13) Liquidated at $3.75 (11-28-
14) Profit $1.65 
Rolled to December 2016 $4.23 (11-28-14). Lifted at $3.85 (2-12-2016). 
Profit=$0.38 
All positions lifted. 
 
2016 catch Up Sales: 
Price 25%of 2016 corn at $4.06 Dec. 2016 futures (8/11/15). Lifted at 
$3.85 (2-12-2016). Profit=$0.21 
Price 10%of 2016 corn at $4.02 Dec. 2016 futures (8/17/15). Lifted at 
$3.85 (2-12-2016). Profit=$0.17 
All positions lifted. 
 



Wheat:  Choppy Trade 

We had another choppy week of trading, as we seemed to al-
ways get a reversal of the day’s trend the last 10 mins before 
the close.   We did see some strength this week in Mlps and 
Chicago wheat complexes and just dipped below unchanged in 
KC.  Support was limited with the weekly crop conditions show-
ing winter wheat conditions 2% better than last week with bene-
ficial moisture.  Wheat was a benefactor from strength in row 
crops again this week.  Funds have also been helping to drive 
these markets, as there are not a lot of bullish fundamentals in 
play right now for the wheat complex.  For the week ending 
Thursday, Mlps gained 4.5 cents, Chicago was up 8.5 cents, 
and KC was down 0.75 cents. 
 
Beneficial rains have been relieving dryness across the plains 
as subsoil moisture continues to improve.  Wheat futures rose 
as traders covered short positions, as strength in the row crops 
is worrisome to shorts at wheat’s cheap prices.  As of April 24th, 
42% of spring wheat acres have been planted, well ahead of its 
usual pace.  But with delays in some spring wheat areas, soy-
beans could start going in instead of planned wheat acres that 
haven’t been planted yet.   
 
With abundant supplies in the US and around the world, wheat 
has just been riding the wave up with support from higher soy-
bean and corn prices.  A weaker dollar as of late has added 
support but we have still not been able to sustain a rally.  We 
saw a new high this year in crude prices despite posting of new 
high in US crude oil inventories. 
 
Despite months of poor exports and improving wheat condi-
tions, wheat has slowly been creeping up as 5 million less US 

wheat acres this year will eat into higher production numbers 
from increasing yields.  Exports sales did show improvement in 
Thursday’s report with a weaker dollar starting to show some 
benefits for US farmers. 
 
As of April 24, 42% of the nation’s spring wheat crop was  
planted compared to 28% for the five-year average and 27% 
last week.  Winter wheat’s crop condition rating is at 59% g/e, 
33% fair, and 8% p/vp.  Last year’s ratings at this time last year 
was 42% g/e, 38% fair and 14% p/vp.  26% of the nation’s win-
ter wheat crop was headed compared to 12% last week and 
24% for the five-year average. 
 
Weekly wheat export inspections came in at 16.8 MB for the 
week ending April 24. That brings the marketing year totals to 
647.2 MB, 13% behind last year.  Weekly wheat export sales 
came in at 29.6 MB for the week, which is an improvement from 
what we have been seeing lately. 
 
We are looking at the recent high of $5.60 at resistance and 
then $5.73 after that for July Mlps wheat.  Support is the recent 
low of $5.18. 
 
  
2015 Sales: 30% Sold 
Rolled Sept contract to Dec 15 08/31/15.   
15% sold Sept 15 Mpls at $6.85 (12/18/14).  Lifted at $4.965 for a 
profit of $1.885 (08/31/15). 
15% sold Dec 15 Mpls at $5.145 (08/31/15). Lifted at $5.10 for a 
profit of $.045 cents (11/27/15). 
15% sold Dec 15 Mpls at $6.25 (06/26/15).  Lifted at $5.10 for a 
profit of $1.15 (11/27/15). 
Rolled Sept contract to March 15 11/27/15. 
30% sold March 15 Mpls at $5.065 (11/27/15).  Lifted at $4.86 for 
a profit of $0.205 (2/11/16) 
All hedges are lifted 



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. 

Canola May futures in Winnipeg traded down $1.8 CD to $497.7/

MT CD. The Canadian dollar traded up .0047 to 0.7971. This 

brings the US price to $17.99/cwt USD. 

 

Cash bids in Velva, ND, were up 4 cents at $17.77/cwt for 

April and May. Enderlin, ND, bids were up 2 cents at $18.22/cwt for 

April and May.  Hallock, MN, bid $18.00 for May delivery, and  

$16.97 for Sept. 

Prices have seen quite an improvement as of late. We got to a high of 

$501.9 this week before backing off below $500 for the 3 days in row 

on Thursday.  We continued to close below the $499.60 nine-month 

high set back in the end of December this past week.   Cash prices 

have improved because of the improving canola futures, but even 

more so because of the improving Canadian dollar. The Canadian 

dollar was below 0.6900 mid-January but has risen steadily since then. 

As long as crude oil shows stability, the Canadian dollar should 

continue to improve. 
Cash bids for milling quality durum are at $6.25 in  

Berthold and unchanged at $6.25 in Dickinson.  

Projected acres for durum are 1.99 million acres, a 3% increase from 

2015. North Dakota acreage is expected to increase 10% to 1.2 million 

acres and Montana acreage is expected to increase 2% to 630,000 

acres. 

 

Cash sunflower bids in Fargo were unchanged at $16.25 for March and 

April.  New crop is at $17.10. 

 

We saw weakness in Malaysian palm oil this week, and that rubbed off 

on Soybean oil, as it traded down 47 cents for the week ending 

Thursday, to $33.52 on May contracts.  

Planting projections for sunflowers show a 7% decrease nationwide, 

coming in at 1.444 million acres. North Dakota is expected to plant 

630,000 acres, a 2% increase, and south Dakota is expected plant 

530,000 acres, a 9% decrease. 

Barley Canola 

Durum 

Sunflowers 

Cash feed barley bids in Minneapolis were unchanged at $2.45,  

while malting barley received to quote. Berthold bids today are at $2.25 

and CHS Southwest bid is $2.50 in New Salem, ND.  

As of April 24, 45% of the nation’s spring wheat crop was  

planted compared to 33% for last week and 36% for the five-year average.  

Projected acres for barley have come in at 3.14 million acres, down 12% 

from 2015 and the fourth smallest seeding on record. Breaking down by a 

few states, North Dakota is at 800,000 acres (down 29%), Montana is at 

1.01 million acres (up 4%), and Minnesota is at 100,000 acres (down 

26%). 
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 Feeder cattle trade was down for the week, with early week gains 

insufficient to make up for the late week limit down move. Feeder 

cattle benefitted from gains in the live cattle market and from 

smaller than expected cattle on feed report placement numbers, as 

well as the futures being discounted to the cash index. However, 

late week selling pressure did come into play with a softer tone in 

the cash markets and a struggling live cattle market. The 

Oklahoma cash feeder market was down $1 to $4 this week. As of 

the 1:05 P.M. close, the May contract was down $1.8750 at 

$140.575, while the deferred contracts were down $1.85 to up 

$2.45. 

Lean hogs traded higher early in the week. Early week support came 

from improving cattle markets. A positive cold storage report limited 

the downside, as well, with pork stocks down 2% from last week and 

9% from last year. Selling pressure did come from higher corn 

prices, as well as an increase in slaughter numbers and a futures 

premium to the cash index. Late week buying came on the heels of 

increased demand from China and positive packer margins. Weekly 

export sales were huge at 60,900 MT, a marketing year high.  As of 

Thursday’s close, the May contract was up $1.80 for the week at 

$77.50, while the deferred contracts were up $1.55 to $2.05.    

Class III milk market was up 5 to 9 cents this week, while May 

contract was up 9 cents at $13.22 and the June contract was up 9 

cents at $13.37. Milk production in the 23 major States during 

March totaled 17.2 billion pounds, up 1.8 percent from March 2015. 

The February revised milk production came in at 15.8 billion 

pounds, up 4.6 percent from February 2015. Production per cow in 

the 23 major States averaged 1,993 pounds for March, up 31 

pounds from March 2015. This is the highest production per cow for 

the month of March since the 23 State series began in 2003. The 

number of milk cows on farms in the 23 major States was 8.64 

million head, 19,000 head more than March 2015 and 9,000 head 

more than February 2016. Total natural cheese stocks in 

refrigerated warehouses on February 29, 2016 were up slightly from 

the previous month and up 11% from February 28, 2015. Butter 

stocks were up 23 percent from last month and up 32 percent from 

one year ago. 

Live Cattle Feeder Cattle 

Lean Hogs Dairy 

The live cattle traded down for the week. Last week ended with Friday 

posting new contract lows, leaving it oversold, and that gave the 

market reason to firm. Support also came from a positive cold storage 

report which showed stocks down 5% from last month and down 3% 

from last year. The cattle on feed report also supported prices when 

marketing’s were up and placements came in below estimates. Lower 

cash trade did limit early week gains, however, and lower box values—

choice fell nearly $10 midweek—brought selling pressure into the 

market and limit down trade occurred on Thursday. Cooler weather did 

not encourage grilling demand. Asking prices are at $1.30 and $2.05 

dressed, with the cash market trade at $1.24 and dressed at $1.96 this 

week. For the week ending Thursday, the April contract was down 

$1.85 at $122.85, while the deferred contracts were down $0.20 to 

$0.30.             


