
exceed USDA’s projection as well.  In addi-
tion, news crop sales were strong.   
 
USDA reported last week’s soybean export 
inspections pace at 7.7 MB. This brings the 
year to date export shipments pace for 
soybeans to 1.82 BB compared to 1.59 BB 
last year at this time.   Last week’s soy-
bean export sales pace was estimated at a 
negative 4.8 MB (cancellation). This brings 
soybean’s export sales to 1.86 BB com-
pared to 1.69 BB last year.  With 1 week 
left in soybean’s export marketing year, 
shipments need to average 2.3 while sales 
have exceeded the bushels need to make 
USDA’s 1.825 BB estimate. 
 
For the week ending August 23 soybeans 
blooming was at 96% compared to 93% 
last week and the five year average of 
98%.  Soybeans setting pods was at 87% 
compared to 79% last week and the five 
year average of 88%.  Soybean condition 
ratings were left unchanged at 63% g/e, 
26% fair, and 11% p/vp.  
 
2015 Sales:  
100% Sold 
50% Nov 15 at $12.50 on 9/11/12 
50% Nov 15 at $12.50 on 9/12/12 
 
2015 Catch-up sales: 
15% Nov 15 at $9.65 on 6/25/15 
15% Nov 15 at $10.25 on 7/1/15 
25% Nov 15 at $10.35 on 7/14/15 
25% Nov 15 at $10.25 on 7/16/15 

Soybeans traded in a back and forth 
fashion this week.  In the end good 
growing conditions and world econ-
omy concerns prevailed to push soy-
beans lower.  For the week ending 
Thursday, Sept soybeans dropped 
19.0 cents while Nov dropped 10.5 
cents.  Both are new weekly lows. 
 
Soybeans started the week off on the 
defense.  Early selling was tied to 
world economy concerns as it ap-
pears most of the world’s major 
economies are devaluing their curren-
cies.  The lack of any weather con-
cerns added pressure.  Soybeans 
have moved through the critical crop 
stages with little adverse weather and 
that has been evident in Friday’s Crop 
Tour yield estimate, which was close 
to USDA’s projection.  The soybean 
market did post sharp losses to start 
the session but recovered throughout 
the day due to export news.  USDA 
also announced a 2015 crop sales of 
120,000 MT to an unknown destina-
tion.  
 
Tuesday’s session had soybeans 
trading with strong gains.  Support 
came from bottom picking buying as 
traders feel it’s time for the soybean 
market to stage a recovery.  Light 
support was also due to reports that 
China is lower interest rates and mak-
ing credit a little easier to obtain.  This 
will make it easier for China to import 
soybean.  There was a report of an-

other 7.7 MB sale of 2015 soybeans to 
an unknown destination.  Fundamental 
news remains bearish.  Technically 
soybeans need a recovery.   
 
By mid week selling had returned.  
Soybeans opened steady to slightly 
higher and appeared to be on task to 
repeat Tuesday’s performance.  But 
the gains were short lived and soy-
beans came under extreme pressure.  
Early support spilled over from Tues-
day’s stronger performance, but once 
the small trader buying dried up, sell-
ing took center stage.  Pressure was 
tied to continued concerns about 
China’s economy.  China keeps de-
valuing their currency and cutting inter-
est rates.   
 
Thursday’s session started with small 
gains but quickly pushed to post dou-
ble digit gains.  Early support was due 
to reports of another export sale.  
USDA reported another 4.8 MB sale of 
2015 soybeans to an unknown desti-
nation.  This marks the third sale of 
soybeans this week.  Additional sup-
port was due to a stronger perform-
ance in the Chinese stock market.  
Gains were trimmed once USDA re-
leased their weekly export sales re-
port.  The report confirmed more can-
cellation of old crop soybeans.  In real-
ity it did not have much weight on the 
market as soybean export sales are 
still running above USDA’s expecta-
tions and it appears that shipments will 
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WheatWheat: : : World Wheat Production Increase 
started to see a slight pull back.  By 
midsession wheat was in a full 
fledge sell off with the sharply higher 
dollar the main pressure point.  
Wheat is also searching for news of 
its own, and so far it has not been 
able to find any supportive news.   
    
Wednesday and Thursday’s session 
brought more selling into the Chi-
cago wheat exchanges and a little 
more support in the hard wheat con-
tracts.  It appears that trades are 
starting to lift their long Chicago 
short KC or Mpls positions.  The soft 
red contract has not traded to new 
contract lows like Mpls and KC have.  
That appears to be mainly due to 
Chicago continuing to have some 
production premium worked in due 
to its poor quality.  Traders were 
very willing buyers of Chicago in an 
attempt to secure needs by forcing 
delivery of futures contracts.  That is 
appearing to not be as important 
now due to the high quality of this 
year’s spring wheat crop.  Chicago 
was also under pressure from spill 
over selling from the lower corn and 
soybean complex.  Good harvest 
weather for the Northern Plains and 
reports of better than expected 
yields continues to put a lid on the 
spring wheat contracts.  Additional 
bearish news came from the Interna-
tional Grain Council.  IGC’s world 
wheat production estimate increased 
10 MMT to now be at 720 MMT.  To 
add insult, Egypt again bypassed 
the US and bought 60 TMT of wheat 
from Russia.   

USDA estimated last week’s wheat ex-
port shipments pace at 10.2 MB.  This 
brings wheat’s year to date shipments 
pace to 161.7 MB compared to 211.7 
MB last year.  Last week’s wheat ex-
port sales pace was estimated at 19.4 
MB.  This brings export sales pace for 
the year to 359.7 MB compared to 
414.0 MB last year.  With 40 weeks left 
in the wheat’s export marketing year, 
shipments need to average 19.1 MB 
and sales need to average 14.1 MB to 
make USDA’s export pace of 925 MB. 
 
As of August 23, 75% of the nation’s 
spring wheat crop was harvested com-
pared to 53% last week and 47% for 
the five year average.   
 
2015 Sales: 15% Sold 
15% sold Sept 15 Mpls at $6.85 
(12/18/14). 
15% sold Dec 15 Mpls at $6.25 
(06/26/15). 

Wheat slowed its sell off down, but 
the market still ended with losses, as 
three out of four sessions traded with 
losses.  For the week ending Thurs-
day, Sept Mpls dropped 7.0 cents, 
Sept Chicago was 15.25 cents lower, 
and Sept KC slipped 6.5 cents.  
Again this week (third week in a 
row), Mpls and KC hit new weekly 
lows. 
 
Wheat started the week off right, 
ending with gains.  This would also 
be the only session for the week that 
wheat closed with gains.  Wheat 
started off lower with the vast 
amount of the pressure due to spill 
over selling from the other grains as 
well as from a sharply lower stock 
market.  But cooler heads prevailed 
as wheat seems to be a little more 
insulated from world economic is-
sues (due to the fact US exports re-
main poor and China does not import 
much wheat) than the other grains.  
Late session buying was also 
spurred on by a sharp drop in the US 
dollar as that market tumbled a little 
more than a cent and half.        
   
The rest of the week had whet on the 
defense.  Tuesday session started 
with gains but could not manage to 
hold onto the gains.  Early support 
came from thoughts that wheat 
needs to see a slight retracement to 
correct oversold market conditions.  
Early buying also spilled over from 
the other grains as they were also 
higher to start the session.  But once 
the US dollar started to rally, wheat 
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Corn:   Corn:   Outside  Market  J i t ters  
The corn market struggled this week with 
the combination of the outside markets 
and the crop conditions remaining strong 
pressuring the market.  Ethanol has been 
under pressure due to a declining crude 
oil market.  The upside was limited with 
more export cancellations.  With one 
week left in corn’s export marketing year, 
it appears that shipments will not make 
USDA’s 2014 export projections.  As of 
Thursday’s close, December was down 
2.25 cents. 
  
Corn started the week with double digits 
losses from the negative outside market 
and economic concerns in China.  The 
export inspections were disappointing.  
But the futures did firm by late morning 
and closed with small gains on Monday.  
Some support came from the Pro Farmer 
Tour that came up with a smaller yield 
than USDA.  The tour came out with a 
yield of 164.3 bu/acre vs. the current 
USDA estimate of 168.8 bu/acre.  Traders 
expect USDA’s crop progress report to 
cut corn’s crop condition rating 1%.  
 
Selling pressure came back into the trade 
on Tuesday. Early weakness came from 
the crop progress report that left the con-
ditions unchanged from last week, but did 
increase the excellent category 1%, com-
ing from good.  Traders were expecting to 
see a drop, which is usually this time of 
year.  China cut their interest rate for the 
5th time since November, which caused 
our dollar to push sharply higher.  The 
funds have been liquidating long positions 
and once the DJIA came off its early 
morning highs to trade with red ink into 
the afternoon (which added more down-
side pressure).  More red ink was on the 
agenda Wednesday with the volatility in 
the outside markets and no major 
weather issues around the country caus-
ing most of the selling.  Weather remains 

cool and dry in the East this week with 
above average precipitation in the West, 
while the 8 to 14 day forecast shows more 
moisture to help finish the crop.  Addi-
tional selling came from a disappointing 
ethanol report which showed production 
down and stocks up. This is the lowest 
production number since the first part of 
May. The market did close slightly higher 
on Thursday with the strength in the out-
side markets, while the DJIA was sharply 
higher for the second day in a row.  The 
outside markets found support from eas-
ing economic concerns for China.     
 
Ethanol production for the week ending 
August 21st averaged 952,000 barrels/
day, down 1.35% from last week. Total 
Ethanol production for the week was 
6.664 million barrels. Corn used in last 
week's production is estimated at 99.96 
million bushels and needs to average 
98.357 million bushels/week to meet this 
crop year's USDA estimate of 5.2 billion 
bushels. Stocks were 18.628 million bar-
rels, up .36% vs. last week and up 7.57% 
vs. last year.   
 
For the week ending August 23rd, corn’s 
crop was rated 69% g/e, 21% fair and 
10% p/vp.  Corn in the Dough was 85% 
vs. 81% one year ago and 81% for the 
five year average. Dented was at 39% vs. 
33% one year ago and 43% for the five 
year average. 
  
USDA’s export inspection report was 
bearish corn at 34.8 mb, below the 128.79 
mb needed to meet USDA’s projection. 
Corn export sales were estimated at -5.2 
mb, but still remain slightly above the 
needed amount to meet USDA’s estimate 
of 1.85 bb for the year. Shipments came 
in at 32.3 mb, below the 72.5 mb needed 
to keep pace with USDA projections.   
 

2015 Sales:  
100% Sold: 
50% Dec 2015 $5.94 (9-11-12) 
50% Dec 2015 $5.93 (9-12-12) 
 
2015 Catch Up Sales:  
1. Price 15% of 2015 corn at $4.05 Dec 
futures (6/29/15). 
2. Price 25% of 2015 corn at $4.35 Dec 
futures (7/8/15). 
3. Price 25% of 2015 corn at $4.5225 Dec 
futures (7/13/15). 
4. Price 25% of 2015 corn at $4.38 Dec. 
futures (7/15/15). 
5. Price 10% of 2015 corn at $3.94 Dec. 
futures (8/11/15).  
 
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) 
 
2016 catch Up Sales: 
Price 25%of 2016 corn at $4.06 Dec. 2016 
futures (8/11/15) 
Price 10%of 2016 corn at $4.02 Dec. 2016 
futures (8/17/15) 



  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 was no barley export inspections or sales reported for last week.  This brings the year to date export 

shipments pace for barley to 278,890 bushels compared to 1.57 MB last year at this time.  Barley’s year to date 

export sales pace is at 1.1 MB bushels compared to 1.7 MB last year at this time.   

As of August 23, barley harvest was at 86% complete compared to 66% last week and 50% for the five year average.    

Thursday’s cash feed barley bids in Mpls were at $2.35 while malting bids had no quote. 

Barley 

Canola futures on the Wpg exchange closed the week ending Thursday with $7.40 CD losses.  Canola traded 

with losses three out of four sessions.  The canola market followed the US soybean complex this week, trading 

with gains when soybeans were firmer and losing ground when soybeans did.  Late week strength was also due 

to support from a weaker Canadian dollar.  Light selling was due to expectations that canola harvest is about to 

wrap up in the US and should get a good start in Canada.   

USDA estimated ND’s canola harvest at 33% complete compared to 23% for the five year average.  ND’s crop condition was at 78% 

g/e, 20% fair, and 2% p/vp. 

Thursday’s cash canola bids in Velva were at $14.35. 

Canola 

USDA reported last week’s durum export inspections pace at 1.699 MB with Italy the only destination.  Last 

week’s durum export sales were reported at 600,000 bushels. This brings the year to date export sales pace for 

durum to 16.9 MB compared to 6.9 MB last year at this time.  

USDA estimated ND’s durum harvest at 37% complete compared to 23% for the five year average.  ND’s crop condition rating was 

at 82% g/e, 17% fair, and 1% poor. Thursday’s cash bids for milling quality durum were at $6.75 in Berthold, while Dickinson’s bid 

was at $6.50. 

Durum 

As of Aug 23, ND’s sunflower crop had 4% bracts turning brown compared to 0% for the five year aver-

age.  Sunflower crop conditions were at 72% g/e, 20% fair, and 8% poor.   

USDA estimated last week’s export sales pace for soybean oil at 17.1 TMT. This brings the year to date 

export sales pace for soybean oil to 879.2 TMT compared to 810.3 TMT for last year.  Thursday’s cash sunflower bids in Fargo were 

at $17.05. 

Sunflowers 


