
 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 
Rolled 100% Jan 14 FF at $13.125 on 12/31/13  
100% Mar 14 FF at $12.925 on 12/31/13  
Rolled 100% Mar 14 FF at $14.1425 on 2/28/14  
100% May 14 FF at $14.14 on 2/28/14  
 
Catch-up sales:  
25% May 14 at $13.87 on 3/17/14  
25% May 14 at $14.36 on 3/28/14  
50% May 14 at $15.00 on 4/22/14  
Rolled May 14 FF at $15.3075 on 4/30/14  
100% July 14 FF at $15.1275 on 4/30/14  
 
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 
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, July soybeans 
were 41.75 cents lower for the week 
while the November contract fell 6.5 
cents. At 11 AM Friday morning July 
soybeans were trading 9.5 cents higher 
while November was up 9.0 cents.  
 Soybean trade was higher in most 
months on Monday and Tuesday with 
supportive commercial buying following 
the previous week’s move near May’s 
lows. Old crop supplies remain ex-
tremely tight, but questions are develop-
ing about commercial demand going 
forward while new crop fundamentals 
remain bearish. Monday’s Crop Pro-
gress report showed planting and emer-
gence both above the five year average 
while the first round of ratings was good 
at 74% g/e and only 4% p/vp. On Mon-
day the USDA announced a sale of 
117,000 mt of soybeans to China for 
2014/2015 delivery. Monday’s export 
inspections were bullish, coming in 
above the amount needed to keep pace 
with the USDA’s projection.  
 Soybean trade was lower Wednesday 
morning ahead of the USDA’s June 
WASDE report with few changes ex-
pected from the May report. U.S. old 
crop ending stocks decreased to 125 
MB from 130 MB last month due to a 5 
MB increase in crush. Old crop world 
ending stocks increased slightly to 67.2 
mmt from 67.0 mmt in May. New crop 
projections for production and yield were 
unchanged at 3.635 BB and 45.2 bpa, 
respectively. U.S. ending stocks for new 
crop decreased to 325 MB from 330 MB 
while world ending stocks increased to 
82.9 mmt from 82.2 mmt last month. 
Production estimates for Brazil and Ar-

gentina were unchanged. The July con-
tract closed at its lowest level in two 
months as selling indicated price ration-
ing has been working. Despite bearish 
fundamentals, new crop continues to 
trade sideways due to uncertainty ahead 
of the more important acreage and quar-
terly stocks reports due out at the end of 
the month.  
 Soybeans traded sharply lower Thurs-
day as the weather forecast remains 
favorable for growing conditions. Old 
crop supplies remain extremely tight as 
shown by the lower ending stocks esti-
mate on yesterday’s WASDE report. The 
fundamental outlook for new crop re-
mains bearish with record production 
expected and continued speculation 
about increased acres. Thursday’s ex-
port sales were bullish as the total sales 
are 3% above the USDA’s projection for 
the year.  
 USDA  reported last week’s soybean 
export inspections pace at 4.5 MB. This 
brings the year to date export shipments 
pace for soybeans to 1.552 BB com-
pared to 1.271 BB for last year at this 
time. Last week’s soybean export sales 
pace was estimated at 18.0 MB (3.2 MB 
for 2013/2014). Soybean export sales 
remain above the USDA’s demand pro-
jection of 1.600 BB. Shipments were 
reported at 5.4 MB.  
 Planting progress as of June 8 had 
87% of the U.S. soybean crop planted 
compared to 78% last week and the 5 
year average of 81%. Emergence was at 
71% compared to 50% last week and the 
5 year average of 62%. Conditions for 
soybeans were rated at 74% g/e, 22% 
fair, and 4% p/vp.  
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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:  :  :  USDA Increases Wheat Stocks 
USDA cut wheat’s yield .4 bushels to 
42.3 bushels per acre, which in turn 
cut production 21 MB.  The decrease 
in production was more than offset 
by a 10 MB increase in beginning 
stocks, 10 MB decrease in food de-
mand, 10 MB decrease in feed de-
mand, and 25 MB decrease in ex-
ports.  The net result was a 34 MB 
increase in ending stocks, now esti-
mated at 574 MB.  USDA reduced 
the average cash price for wheat 30 
cents to $7.00.  
 USDA estimated last week’s wheat 
export shipments pace at 19.1 MB.  
This brings wheat’s export shipments 
pace to 13.0 MB compared to 20.2 
MB for last year at this time.  Last 
week’s wheat export sales pace was 
estimated at 20.9 MB.  This brings 
wheat’s export sales pace to 239.9 
MB compared to 272.1 MB for last 
year at this time.  USDA’s expecta-
tions for 2014 wheat exports are 925 
MB.  
 As of June 8, 95% of the nation’s 
spring wheat crop had been planted 
compared to 88% last week and 
93% for the five year average.  
Spring wheat emergence was esti-
mated at 80% compared to 67% last 
week and 82% for the five year aver-
age.  Spring wheat conditions were 
estimated at 71% g/e, 25% fair, and 
4% p/vp.  Nine percent of the na-
tion’s winter wheat crop was har-
vested compared to 0% last week 
and 12% for the five year average.  
Winter wheat crop conditions were 
unchanged at 30% g/e, 26% fair, and 
44% p/vp.  
 

 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 struggled with week with 
most of the selling being tied to im-
proving growing conditions and from 
a surprisingly bearish USDA Crop 
Production report.  For the week end-
ing Thursday, July MW dropped 
27.25 cents, Sept MW dropped 26.0 
cents, July Chicago slipped 23.0 
cents, and July KC gave back 30.0 
cents.  
  Wheat started the week with gains 
overnight but turned lower during the 
day session.  Overnight strength 
spilled over from Friday’s stronger 
performance.  But once the day ses-
sion started traders turned negative, 
especially once corn came under 
selling pressure.  Tuesday’s session 
had wheat lower due to Monday 
night’s crop progress report which 
continues to show stabilizing winter 
wheat conditions as well as advanc-
ing planting progress in the north, 
which is now reporting spring wheat 
seeding ahead of the 5 year average 
pace.  
  The rest of the week, wheat strug-
gled with selling pressure coming 
from a surprisingly bearish USDA 
June Crop Production report.  In their 
June Crop Production estimates, 
USDA increased 2013’s ending 
stocks estimate 10 MB.  This was 
accomplished by cutting supply by 5 
MB (decrease in imports), decreasing 
food demand 10 MB, and decreasing 
exports 5 MB.  The net result, a 10 
MB increase in 2013 stocks to 593 
MB.  USDA also increased the na-
tional average cash price 2 cents to 
$6.87.  For the 2014 estimates, 
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C O R N :C O R N :  L a r g e r  W o r l d  S t o c k s  
  The corn market lost more ground this 
week with larger world stocks in the 
USDA report and ideal growing condi-
tions. The weather remains nonthreaten-
ing and there is talk of larger yields, but 
will be more critical in a month as the 
crop starts to pollinate. The futures will 
likely trade the weather forecast until the 
end of the month when USDA will re-
lease its planted acreage estimates. As 
of Thursday’s close, July was down 15 
cents for the week, while December lost 
14 cents.  
  Corn futures were under pressure on 
Monday and Tuesday, with the Decem-
ber contract closing lower for the 8th time 
out of the last 10 sessions. Selling re-
mained intact with good weather and 
traders anticipating another good rating 
for the crop conditions. The report stated 
the crop is in very good shape and is 
one of the highest rated crops since 
1990. Additional pressure came from 
news that China stopped issuing permits 
for DDG’s from the U.S. and suspended 
imports.  
  The futures closed lower again on 
Wednesday after the USDA report. 
USDA left corn ending stocks un-
changed from last month for the 2013-
14 crop at 1.146 BB and the 2014-15 
crop at 1.726 BB. They also left new-
crop production at 13.935 BB with an 
average yield of 165.3 bu/acre on 91.7 
million acres. USDA increased 2014-15 
global ending stocks by 1 MMT. They 
increased Brazil's 2013-14 corn crop by 
1 MMT to 76 MMT. Thursday was more 
of the same, but the futures closed 2 
cents higher with short covering into the 
close.  
  Ethanol production for the week end-
ing June 6th averaged 944,000 barrels/
day, up .64% vs. last week. Total Etha-

nol 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 103.784 
million bushels/week to meet this crop 
year's USDA estimate of 5.05 billion 
bushels. Stocks were 18.422 million bar-
rels, up .94% vs. last week.   
  The crop progress report showed 
emergence at 92% vs. 83% one year 
ago and a 5 year average of 90%. The 
crop is rated at 75% g/e, 21% fair, and 
4% p/vp. Ratings were 63%, 29%, and 
8% respectively one year ago.  
  USDA’s export inspection report was 
neutral for corn at 45.2 MB vs. the 44.2 
MB needed to keep pace with USDA 
projections of 1.900 bb. Corn export 
sales were estimated at 16.1 MB, which 
was above the 6.4 MB needed to stay on 
pace with USDA’s estimate of 1.90 bb.  
The shipments came in at 42.2 MB, be-
low the 43.9 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) Lifted 25% 
at $4.25 (11-5-13) Lifted 25% at $4.26 (11-
15-13)  
25% Dec 2013 FF $6.47 (8-9-12) Lifted 25% 
at $4.11 (11-19-13)  
25% Dec 2013 FF $6.50 (8-10-12) Lifted (11-
29-13) at $4.1525 then Rolled to March 14 at 
$4.245. Lifted (1-9-14) at $4.11  

Re-entered  

25% May 14 $4.84 (3-17-14) Lifted and 
rolled to July 14 at $5.19 (4-30-14)  
25% May 14 $4.91 (3-28-14) Lifted and 
rolled to July 14 at $5.19 (4-30-14)  
50% July 14 $5.19 (4-30-14)  
 

SELECTIVE HEDGERS: 
2013 Sales: 100% Sold: 
Re-entered   
50% Dec 2013 FF $6.37 (8-8-12) Lifted 25% 

at $4.25 (11-5-13) Lifted 25% at $4.26 (11-15-
13)  
25% Dec 2013 FF $6.47 (8-9-12) Lifted 25% 
at $4.11 (11-19-13)  
25% Dec 2013 FF $6.50 (8-10-12) Lifted (11-
29-13) at $4.1525 then Rolled to March 14 at 
$4.245. Lifted (1-9-14) at $4.11  

Re-entered  

25% May 14 $4.84 (3-17-14) Lifted and rolled 
to July 14 at $5.19 (4-30-14)  
25% May 14 $4.91 (3-28-14) Lifted and rolled 
to July 14 at $5.19 (4-30-14)  
50% July 14 $5.19 (4-30-14)  
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) 
Catch up Sales 
$4.6225 (2-28-14)  
$4.85     (3-17-14)  
$4.88     (3-28-14)  
$5.00     (5-1-14)  
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. 

As of June 8, 97% of the nation’s barley had been planted compared to 93% last week and 93% for the five 

year average.  Barley emergence was estimated at 86% compared to 76% last week and 82% for the five 

year average.  Barley crop conditions dropped 3% to 64% g/e, 31% fair, and 5% p/vp. USDA reported last 

week’s barley export shipments pace at 56,816 bushels.  Last week’s barley export sales were reported at 

578,725 bushels with all of the barley going to Japan.  This is the first export report for the 2014 crop year. In their June Supply 

and Demand estimated, USDA increased barley imports 2 MB but offset that supply increase by increasing exports by the same.  

The net result was an unchanged 2013 ending stocks estimate.  USDA left the 2014 Barley Supply and Demand estimate un-

changed. Thursday’s cash feed barley bids in Mpls were at $3.45 while malting bids were at $5.65.  

Barley 

Canola futures on the Wpg exchange closed the week ending Thursday with $8.60 CD losses.  Canola lost 

ground during every session this week.  The losses started slow but expanded toward the end of the week.  

Early selling was tied to improving growing conditions in the Northern Plains.  Early losses were limited by a 

stronger than expected soybean complex.  Late in the week, canola expanded its losses with additional sell-

ing coming from a sharply lower move in the soybeans.  Additional selling was tied to an overall bearish tone in the veg oil mar-

ket due to improving crop potential. As of June 8, ND producers had 94% of the states canola planted compared to 77% last 

week and 80% for the five year average. Emergence was estimated at 66% compared to 39% last week and 59% for the five 

year average. Thursday’s cash canola bids in Velva were at $20.13.  

Canola 

As of June 8, 73% of ND’s durum crop was planted compared to 62% last week and 75% for the five year 

average.  Emergence was estimated at 51% compared to 29% last week and 64% for the five year average. 

USDA reported last week’s durum export shipments pace at 416,116 bushels. No durum export sales were 

reported. In their June Supply and Demand estimate, USDA made no changes to durum’s 2013 estimates. 

Thursday’s cash bids for milling quality durum were at $7.50 in Berthold, while Dickinson’s bid was at $8.25.  

Durum 

As of June 8, 52% of the nation sunflower crop was planted compared to 26% last week, and 51% for 

the five year average. USDA estimated last week’s export sales pace for soybean oil at 71.8 TMT.  

This brings the year to date export sales pace for soybean oil to 726.7 TMT compared to 883.6 TMT 

for last year. Thursday’s cash sunflower bids in Fargo were at $21.15.  

Sunflowers 

As of June 8, ND producers (37% of the nation’s crop) had 79% of their dry beans planted 

compared to 61% last week and 69% for the five year average.  Emergence was estimated 

at 37% compared to 13% last week and 33% for the five year average.  MN producers (10% 

of nation’s crop) had 73% planted compared to 52% last week and 83% for the five year 

average. Emergence was estimated at 43% compared to 10% last week and 28% for the five year average.  NE producers (11% 

of nation’s crop) had 63% planted compared to 16% last week and 59% for the five year average.  Emergence was estimated at 

15% compared to 0% last week and 17% for the five year average.  

Dry Edible Beans 


