
 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, November 
soybeans were 19.5 cents higher for 
the week. At 10 AM Friday morning 
November soybeans were trading 0.5 
cents higher.  
 Soybean trade was higher Monday 
with concerns over a lack of moisture 
continuing. Additional support came 
from two export sales announced by 
the USDA. One sale was for 110,000 
mt to China while the other was 
102,000 mt to Taiwan, both for 
2014/2015 delivery. Better-than-
expected overseas demand and high 
export prices in Brazil have kept inter-
est in U.S. soybeans high. Monday’s 
export inspections were bearish, com-
ing in below the amount needed to 
keep pace with the USDA’s projection.  
 More moisture in the five day forecast 
led to weakness in soybeans on Tues-
day. The forecast showed a broader 
path of moderate to heavy rain across 
the central Midwest. This potential rain 
couldn’t come at a better time with 
soybeans entering the pod-filling 
stage. Monday’s Crop Progress report 
showed soybeans blooming and set-
ting pods ahead of the five year aver-
age while conditions were unchanged 
from last week. While the fundamental 
outlook for new crop remains bearish 
strong export demand has continued to 
provide support, particularly with sup-
plies in South America low, as indi-
cated by Brazil’s prices being substan-
tially higher than those in the U.S. gulf.  
 Soybeans overcame early weakness 
to close higher Wednesday despite 

beneficial rainfall from the Dakotas to 
western Illinois. Strength in corn and 
wheat spilled over to lead soybeans 
higher. Support in corn and wheat was 
tied to a Russian build-up of troops on 
the Ukrainian border.  
 The market traded both sides of un-
changed Thursday. Good export sales 
and the still-bullish old crop supply and 
demand situation provided support 
while rain showers across parts of the 
Midwest were bearish. Additional rains 
are in the forecast for the remainder of 
this week and the weekend and as rain 
falls the market should too. The August 
WASDE report will be out next Tuesday 
with increases expected for yield and 
production. Thursday’s export sales 
were bullish based on the year’s total 
sales and shipments.  
 USDA reported last week’s soybean 
export inspections pace at 1.4 MB. This 
brings the year to date export ship-
ments pace for soybeans to 1.582 BB 
compared to 1.300 BB for last year at 
this time. Last week’s soybean export 
sales pace was estimated at 40.5 MB 
(3.5 MB for 2013/2014). Soybean ex-
port sales remain above the USDA’s 
demand projection of 1.620 BB. Ship-
ments were reported at 2.0 MB.  
 Soybeans blooming were at 85% 
compared to 76% last week and the 
five year average of 83%. Soybeans 
setting pods were at 57% compared to 
38% last week and the five year aver-
age of 48%. Conditions for soybeans 
were unchanged at 71% g/e, 23% fair, 
and 6% p/vp.  

SoybeansSoybeans:   St i l l  Not  Enough Rain  
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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:  :  :  Finally Finding a Bottom? 
which is slow export demand.  This 
was evident in Thursday’s disap-
pointing export sales report.  Addi-
tional selling was tied to weather 
forecasts that are calling for drier 
weather in Europe next week.  This 
will allow combines to return to the 
fields to combine the harvest ready 
wheat before further damage can be 
done.  Light selling was also tied to 
weather reports that are calling for 
rain for the Southern Plains, which if 
realized could result in giving this 
year’s yet to be seeded winter wheat 
crop a good start.  
 USDA estimated last week’s wheat 
export shipments pace at 12.9 MB.  
This brings wheat’s export shipments 
pace to 146.8 MB compared to 215.3 
MB last year. Last week’s wheat ex-
port sales pace was estimated at 
22.8 MB, with 21.7 MB being old 
crop and 1.1 MB being new crop.  
This brings wheat’s export sales to 
379.3 MB compared to 500.5 MB 
last year.  With 43 weeks left in 
wheat’s export marketing year, ship-
ments need to average 17.5 MB and 
sales need to average 12.1 MK to 
reach USDA’s expectations of 900 
MB.  
 As of August 3, 97% of the nation’s 
spring wheat crop was headed com-
pared to 93% last week and 97% for 
the five year average.  Spring wheat 
conditions were estimated at 70% g/
e, 25% fair, and 5% p/vp unchanged 
from last week.  Winter wheat har-
vest was estimated at 90% complete 
compared to 83% last week and 
85% for the five year average.  
 

 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 traded with good strength 
this week, ending with solid gains.  
For the week ending Thursday Sept 
MW gained 18.5 cents, Sept Chicago 
was up 27.25 cents, and Sept KC 
gained 13.5 cents.   
  Wheat was able to rally the first 
three session of the week, with the 
exchanges trading to levels not seen 
in a month.  Support came from 
weather concerns in Europe.  
Weather forecasts are calling for rain 
in much of the wheat producing re-
gions of Europe.  This will result in a 
delay in harvest activity and has 
many traders concerned that it could 
cause quality issues.  Additional sup-
port spilled over from a stronger corn 
and soybean complex as warn dry 
weather forecasts in the US has trad-
ers concerned of potential production 
issues to soybeans, especially with 
that crop at its critical crop develop-
ment stage.  
  Another supporting factor is coming 
from reports that Russia has moved 
20,000 troops back onto the border of 
Ukraine.  This has traders concerned 
about wheat exports as a lot of recent 
wheat export business has gone to 
the Ukraine due to price.  Now trad-
ers are concerned that if the conflict 
escalates again, wheat shipments 
could be affected.  This would favor 
the US as we have plenty of export-
able wheat.  
 Wheat traded to 1 month highs be-
fore running into selling pressure.  
The recent push has been a welcome 
sign for wheat, but the rally has its 
own set of consequences, one of 
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C O R N :C O R N :  T u e s d a y ’ s  U S D A R e p o r t  
  The corn futures traded sideways this 
week as traders positioned ahead of next 
Tuesday’s monthly USDA report. Traders 
are expecting an increase in yield and 
production and this will be the first report 
of the year based on field measurements. 
The weather did lean negative this week 
with scattered rain and cooler tempera-
tures throughout the country. As of mid-
morning on Friday, the September con-
tract was up 1 cent for the week, while 
the December contract gained 3 cents.  
  The December futures traded to a new 
low in the December contract at $3.61 on 
Sunday night, but lacked follow through 
selling interest at that point and were able 
to close slightly higher on Monday. The 
rain was less than expected over the 
weekend and traders want to see it in the 
field instead of in the forecast. Traders 
were also expecting the crop conditions 
to drop this week and the report showed 
a drop of 2% in the g/e category to now 
be rated at 73%. Wednesday was the 
other day this week that we closed with 
green ink. Short covering came into play 
from the strength in the wheat complex, 
finding support from the military buildup 
by the Russians along the Ukraine 
boarder. There was also news that Co-
lumbia bought 160,000 mt of corn.  
  The corn futures closed lower on Tues-
day as the 5 day forecast showed more 
rain in the central Midwest and talk that 
one more shot could finish the crop. Addi-
tional weakness came from talk that the 
conditions did drop 2% this week but this 
is still a strong rating for this time of year 
at 73%. Corn was under pressure again 
on Thursday as larger yield and produc-
tion estimates continue to surface for 
next Tuesday’s USDA report. The export 
sales also came in at the low end of esti-
mates and the ethanol report showed 
corn use down from last week.  

  Ethanol production for the week ending 
August 1st averaged 902,000 barrels/day, 
down 5.45% vs. last week. Total Ethanol 
production for the week was 6.314 million 
barrels. Corn used in last week's produc-
tion is estimated at 94.71 million bushels 
and needs to average 118.42 million 
bushels/week to meet this crop year's 
USDA estimate of 5.075 billion bushels. 
Stocks were 18.26 million barrels, down 
1.76% vs. last week.  
  The crop progress report has the corn 
rated at 73% g/e, 20% fair, and 7% p/vp. 
Ratings were 64%, 25%, and 11% re-
spectively one year ago. Corn that is silk-
ing is at 90% vs. 84% one year ago and a 
five year average of 88%. Corn in the 
dough stage is at 36% vs. 17% one year 
ago and a five year average of 29%.  
  USDA’s export inspection report was 
neutral for corn at 44.9 mb vs. the 50.7 
mb needed to keep pace with USDA pro-
jections of 1.900 bb. Corn export sales 
were estimated at 4.8 mb, which was 
above the needed amount to stay on 
pace with USDA’s estimate of 1.90 bb. 
The shipments came in at 42.2 mb, below 
the 49.8 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 August 3, barley’s crop condition rating was 66% g/e, 30% fair, and 4% poor, a 1% decrease 

from last week. USDA reported last week’s barley export shipments pace at 118,133 bushels, with 

1,298 MT going to Mexico, 980 MT to Oman, and China getting 294 MT.  No barley export sales were 

reported for last week. Thursday’s cash feed barley bids in Mpls were $2.90 while malting bids were 

$5.85.  

Barley 

Canola futures on the Wpg exchange closed the week ending Thursday with $6.60 CD gains.  Canola 

traded with gains to start the week.  Early support spilled over from a stronger US soybean complex.  

Additional support came from the lack of farmer selling and weakness in the Canadian dollar.  Light 

selling was uncovered late in the week due to a sloppy performance in the US soybean complex.  Addi-

tional selling was tied to improving weather conditions in the Northern Plains. As of August 3, ND canola was 44% turning 

color compared to 25% last week and 48% for the five year average. Canola’s crop condition rating was 85% g/e, 14% 

fair, and 1% poor, unchanged from last week. Thursday’s cash canola bids in Velva were at $17.02.  

Canola 

As of August 3, 24% of ND’s durum crop was turning compared to 10% last week and 32% for the five 

year average.  ND’s durum crop condition rating was 84% g/e, 15% fair, and 1% poor, an increase of 

1% from last week. USDA reported last week’s durum shipments at 351,080 bushels, with Guatemala 

getting 2,521 MT.  Last week’s durum export sales pace was estimated at 800,000 bushels. Thursday’s 

cash bids for milling quality durum were at $8.80 in Berthold, while Dickinson’s bid was at $8.70.  

Durum 

As of August 3, ND’s sunflower crop was 21% in bloom compared to 3% last week and 32% for 

the five year average. ND’s sunflower crop was rated 79% g/ex, 20% fair, and 1% poor, un-

changed from last week. USDA estimated last week’s export sales pace for soybean oil at 15.4 

TMT. This brings the year to date export sales pace for soybean oil to 810.6 TMT compared to 

911.9 TMT for last year. Thursday’s cash sunflower bids in Fargo were at $18.35. New crop bids were unchanged at 

Sunflowers 

As of August 4, ND’s dry bean crop (40% of the nation’s crop) was 44% setting pods, 

compared to 33% last week and 55% for the five year average.  ND’s crop was rated 

71% g/e, 23% fair, and 6% p/vp, unchanged from last week.  MN’s crop (7% of nation’s 

crop) was 46% setting pods, compared to 19% last week and 50% for the five year av-

erage.  MN’s crop was rated 53% g/e, 33% fair, and 14% p/vp, 2% higher than last week.  NE’s crop (10% of nation’s 

crop) was 25% setting pods compared to 0% last week and 35% for the five year average.  NE”s crop was rated 81% g/e, 

15% fair, and 4% p/vp, 1% higher than last week.  MI’s crop (12% of the nation’s crop) was 54% in bloom compared to 

29% last week and 53% for the five year average.  MI’s crop was rated 76% g/e, 19% fair, 5% p/vp, unchanged from last 

week.  

Dry Edible Beans 


