
age of 97%. Soybeans blooming was at 21% 
compared to 8% last week and the five year 
average of 21%. Soybean condition ratings 
were at 63% g/e, 28% fair, and 9% p/vp.  
 
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 
Liquidated at $10.2425 on 10/31/14 
Average profit of $2.2325 
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  
Liquidated at $10.2425 on 10/31/14 
Average profit of $1.5738 
Any remaining Nov 14 at $12.40 on 4/28/14  
Rolled 100% to Jan 15 at $102975 on 
10/30/14 
Lifted Jan 15 at $10.3775 on Dec 30 for loss 
of $.08  
Rolled 100% to Mar 15 at $10.44 on 
12/30/14  
Lifted Mar 15 at $10.305 on Feb 27 for profit 
of $.135  
Rolled 100% to May 15 at $10.3275 on 
2/27/15  
Lifted May 15 at $9.885 on Apr 29 for profit 
of $.4425 
Total profit to date: $2.730 
Rolled 100% to July 15 at $9.880 on 4/29/15  
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, November 
soybeans were 14.5 cents lower for the 
week. At 10 AM Friday November soy-
beans were up 8.0 cents.  
 Soybeans began the week lower fol-
lowing the long holiday weekend, losing 
nearly 45 cents by the end of Tuesday’s 
trade. The economic situation in Greece 
put widespread pressure on commodi-
ties to start the week as traders tried to 
reduce their riskier positions. Of course, 
weather was of more concern to soy-
bean contracts. After the weekend 
brought drier weather the rains returned 
to Texas, Missouri, and through the 
eastern Midwest. Monday’s export in-
spections were decent, above the 
amount needed to keep pace with the 
USDA’s projection. Monday’s Crop Pro-
gress report was a little better than ex-
pected with planting nearly caught up to 
the five year average, with the excep-
tion of Missouri still well behind. Crop 
condition ratings were left unchanged 
from last week as opposed to the small 
drop that had been expected.  
 Wednesday overnight trade finished 
with modest losses, but the market 
quickly recovered after trade re-opened 
to trade with gains throughout the day. 
Rain continued to fall in Missouri and 
the eastern Midwest, though amounts 
lessened somewhat. The forecast calls 
for some drier weather in the next two 
weeks that could help fields begin to dry 
out. Due to the wet weather it’s difficult 
to accurately project production this 
year. A re-survey of Kansas, Arkansas, 
and Missouri will help, but that informa-
tion will not be available until the August 

12 WASDE report. Wednesday morning 
the USDA announced a sale of 240,000 
mt of soybeans to unknown destina-
tions.  
 Soybeans moved sharply higher Thurs-
day with excessive moisture continuing 
to provide support. The Missouri through 
Ohio region of the country remains wet 
and expects another 1-2 inches in the 
five day forecast. Expectations for Fri-
day’s WASDE report were for a yield 
reduction to 45.1 bpa from 46 bpa in 
June’s report. Domestic new crop end-
ing stocks are expected to be 380 MB, 
down from 475 MB last month. Global 
ending stocks are expected to fall to 
91.8 mmt from 93.22 mmt in June. This 
would still be a record large global end-
ing stocks number. Thursday’s export 
sales were modest, but continued to add 
to a total that has already exceeded the 
current USDA estimate.  
 USDA reported last week’s soybean 
export inspections pace at 7.3 MB. This 
brings the year to date export shipments 
pace for soybeans to 1.767 BB com-
pared to 1.569 BB last year at this time. 
Last week’s soybean export sales pace 
was estimated at 1.5 MB. This brings 
soybean’s export sales to 1.857 BB 
compared to 1.675 BB last year. With 8 
weeks left in soybean’s export marketing 
year, shipments need to average 5.4 MB 
and sales have exceeded USDA’s 1.810 
BB estimate.  
 For the week ending July 5 soybeans 
were 96% planted compared to 94% last 
week and 100% for the five year aver-
age. Emergence was at 93% compared 
to 89% last week and the five year aver-
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WHEATWHEAT:  :  :  Waiting for Report 
update the 2015 planted acreage esti-
mate, which was larger than expected.  
This will also add to the ending stocks 
estimate.  
 Wheat was able to trade with gains early 
in Thursday’s session do to support from 
a higher corn and soybeans complex.  
Another bearish export sales estimate 
started traders to realize that the best 
positions in wheat to be on were short.  
Additional selling was tied to position 
squaring ahead of Friday’s July Crop 
Production report.  
 USDA estimated last week’s wheat ex-
port shipments pace at 13.6 MB.  This 
brings year to date export shipments 
pace to 59.1 MB compared to 85.7 BB 
last year.  Last week’s wheat export 
sales pace was estimated at 12.7 MB.  
This brings export sales pace for the 
year to 227.5 MB compared to 300.1 MB 
last year.  This is the fifth report for the 
2015 marketing year.  USDA’s wheat 
export pace is estimated at 925 MB.  
 As of July 5, 76% of the nation’s spring 
wheat crop was headed compared to 
49% last week and 47% for the five year 
average.  Spring wheat’s crop condition 
rating decreased 2% to now be at 70% g/
e, 24% fair, and 6% p/vp.  Winter wheat 
harvest was estimated at 55% complete 
compared to 38% last week and 
59% for the five year average.  Win-
ter wheat crop conditions decreased 
1% to 40% g/e, 37% fair, and 23% 
p/vp.  
 
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).  
Lifted Mar 15 MW at $5.5125 for a $.65 
profit (2/26/15)  
Trading profit at $3.605.  
Rolled 100% into May 15 MW at $5.5675 
(2/26/15).  
Lifted May 15 MW at $5.3525 for a $.215 
profit (04/29/15)  
Trading profit at $3.82.  
Rolled 100% into July 15 MW at $5.4875 
(04/29/15)  
Catch up sale of 25% by selling May Mpls 
wheat at $6.67 (12/18/14)  
Lifted May 15 MW at $5.3525 for a $1.3175 
profit (04/29/15)  
Rolled sale into July 15 MW at $5.4875 
(04/29/15).  
2015 Sales: 15% Sold  

15% sold Sept 15 Mpls at $6.85 (12/18/14).  

  Wheat traded in a back and forth fash-
ion this week.  Improving weather condi-
tions and position squaring ahead of 
USDA’s July Crop Production estimate 
was the main focus points.  Strength from 
the other grains added support.  For the 
week ending Thursday, Sept MW lost 5.0 
cents, Sept Chicago dropped 12.5 cents, 
and Sept KC gave back 12.5 cents.  
  Monday’s session started rocking with 
selling tied to spillover pressure from Fri-
day as well as from spillover pressure 
from the lower corn and soybean com-
plex.  By midsession wheat was able re-
cover and once the market hit un-
changed, buy stops were triggered.  Pro-
duction concerns, as harvest results con-
tinue to come in with ok yields (but sub-
par quality), continues to support the mar-
ket.  The soft red wheat region continues 
to be much wetter than needed, espe-
cially with harvest fast approaching.  
  Tuesday’s session took back everything 
we got Monday.  Wheat had no news of 
its own and followed the row crops lower.  
Noncommercial selling and strength in 
the U.S. dollar provided additional pres-
sure as the situation in Greece continues 
to unfold.  Dry conditions in the western 
part of Canada and the northwest of the 
U.S. continue to be troublesome, particu-
larly with wildfires in both regions.  
 Wednesday was the deciding day for 
which direction.  Wheat traded on the 
defense throughout the session, trading 
contrarian to the other grains.  Wheat was 
the market that started the June rally but 
has since given back a lot of those gains 
in July.  Position squaring ahead USDA 
report was evident as most expect a 
negative report Friday.  USDA has al-
ready foreshadowed a portion of the re-
port by showing higher than expected 
stocks in the Quarterly Grains stocks re-
port.  This will increase the 2014 ending 
stocks estimate.  In addition, USDA will 
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COR N:COR N:  C rop  C ond i t ions  Improve 
  The corn futures traded sideways this 
week after closing higher the past two 
weeks. Support came from excessive 
rain and smaller than expected numbers 
for the June 30th reports. The funds 
have also shifted their short position in 
the corn market to the long side. While 
the upside was limited with an improve-
ment in this week’s crop ratings and a 
drier forecast. Temperatures are fore-
cast to warm up and moisture is ample 
to start pollination. As of Thursday’s 
close, the December contract was up 
2.0 cents for the week.  
  The corn futures were double digits 
lower Sunday night, but did firm in the 
day session to end slightly lower. Early 
weakness came from the pressure in 
the outside markets because of global 
economic concerns with Greece. The 
weather was also drier over the week-
end and temperatures should warm this 
week as pollination starts. The futures 
were able to come off the lows during 
the day with the turnaround in the wheat 
markets. Tuesday was a repeat of Mon-
day. Weakness came from an improve-
ment in the crop conditions rating, while 
traders were expecting them to drop 1% 
in the g/e and the report showed a 1% 
increase. Additional weakness came 
from the strength in the dollar and nega-
tive tone in the outside markets.  
  The corn futures were slightly higher 
Wednesday with light buying interest. 
Early support came from the lower dol-
lar and the strength in the soybeans. 
Additional support came from the etha-
nol report that showed corn use up this 
week, but stocks were also slightly 
higher. USDA also said that 450.2 mb of 
corn was used for ethanol in May, up 
from 409 mb in April. More rain is also 
falling from Texas to Michigan and mov-

ing east where it is still too wet, but 
should turn drier for the weekend.  
 Corn traded higher Thursday, moving 
above the $4.40 level before settling just 
under it. In Friday morning’s July 
WASDE report trade expects a reduc-
tion in yield to 165.2 bpa from 166.8 bpa 
last month. New crop carryover is ex-
pected to be reduced to 1.549 BB from 
1.771 BB in June. The market is likely to 
pay little attention to this report before 
returning its focus to the weather and 
awaiting August’s WASDE report that 
will bring information from states that 
are being re-surveyed in July. Rain con-
tinues to fall in the Missouri-Ohio portion 
of the country with more expected in the 
five day forecast. Thursday’s export 
sales were well above the amount 
needed to keep pace with the USDA’s 
projection.  
 Ethanol production for the week ending 
July 3rd averaged 987,000 barrels/day, 
up 1.96% vs. last week. Total Ethanol 
production for the week was 6.909 mil-
lion barrels. Corn used in last week's 
production is estimated at 103.64 million 
bushels and needs to average 97.706 
million bushels/week to meet this crop 
year's USDA estimate of 5.175 billion 
bushels. Stocks were 19.841 million 
barrels, up 1.58% vs. last week and 
up 8.50% vs. last year.  
 For the week ending July 5th: The 
crop was rated 69% g/e, 23% fair and 
8% p/vp. Silking was 12% vs 14% one 
year ago and 18% for the five year 
average.  
  USDA’s export inspection report was 
bearish for corn at 33 mb, below the 
45.1 mb needed to meet USDA’s pro-
jection. Last week’s corn export sales 
pace was estimated at 21.1 MB. This 
brings corn’s export sales to 1.819 BB 

compared to 1.873 BB last year. With 8 
weeks left in corn’s export marketing 
year, shipments need to average 47.2 
MB and sales need to average 0.73 MB 
to reach USDA’s 1.825 BB estimate.  
 

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 
Rolled May positions 4-29-15  

Profit $.27  

Total profit $2.005 to date.  
100% July 2015 $3.68  

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. 

There were no export inspections reported last week for barley. There were no export sales 

reported last week for barley. This brings the year to date export sales pace for barley to 

400,000 bushels compared to 1.1 MB last year at this time. For the week ending July 5 bar-

ley headed was at 84%, up from 62% last week and the five year average of 47%. Barley conditions were 

rated at 73% g/e, 21% fair, and 6% p/vp. For the week ending Thursday cash feed barley bids in Mpls were 

at $2.75 and there was no bid for malting barley.  

Barley 

For the week ending Thursday the November canola contract gained $0.70 to $532.10 CD. 

Canola was lower through much of the session Monday before a late rally to close mixed. 

The situation in Greece had put pressure on commodities as traders tried to reduce risky 

positions. Production concerns for Canadian canola helped support the late push. Tuesday and Wednesday 

saw canola close lower with spillover pressure from sharply lower CBOT soybeans on Tuesday as well as 

some rainfall in western Canada. Despite the mid-week rains, the forecast still calls for additional hot and dry 

weather for western Canada, leading to strong gains on Thursday. Gains in the CBOT soy complex provided 

additional support Thursday. For the week ending Thursday cash canola bids in Velva decreased 27 cents to 

$17.84.  

Canola 

There were no export inspections reported last week for durum. There were no export sales 

reported last week for durum. This brings the year to date export sales pace for durum to 

10.3 MB compared to 6.1 MB last year at this time. For the week ending Thursday cash bids 

for milling quality durum were at $8.75 in Berthold, while Dickinson’s bid was at $8.75.  

Durum 

USDA estimated last week’s export sales pace for soybean oil at 1.4 TMT. This brings 

the year to date export sales pace for soybean oil to 756.9 TMT compared to 771.1 

TMT for last year. For the week ending July 5 sunflowers were 98% planted, com-

pared to 89% last week and the five year average of 96%. For the week ending Thursday, August soybean 

oil futures were $1.11 lower to $32.37. Cash sunflower bids in Fargo were at $22.00.  

Sunflowers 


