
 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 13.25 cents lower for 
the week. At 10 AM Friday morning 
November soybeans were trading 
6.5 cents lower.  
 Soybean trade was volatile Monday 
with the November contract setting a 
new contract low. Pro Farmer’s Crop 
Tour last week reinforced bearish 
expectations for a record crop with 
an estimated yield of 45.35 bpa and 
production at 3.812 BB. Both are 
slightly lower than the USDA’s esti-
mates of 45.4 bpa and 3.816 BB, 
respectively. Good moisture and 
mostly average temperatures in the 
forecast are good for soybeans. 
Monday’s Crop Progress report 
showed soybeans setting pods at 
90%, slightly ahead of the five year 
average, while soybean conditions 
dipped 1% from last week to 70% g/
e. Demand remains decent with solid 
export inspections Monday, though 
less than needed to keep pace with 
the USDA’s projection.  
 Soybeans traded lower Tuesday, 
setting a new contract low, then 
closed lower again on Wednesday. 
The trend remains down for soy-
beans with expectations for a record 
crop and the forecast remaining gen-
erally favorable. There’s plenty of 
moisture across the central Midwest, 
with concerns about wetness begin-
ning to develop in some areas.  
 Soybeans moved higher in quiet 

trade on Thursday to close with 5.0 
cent gains. The outlook for soybeans 
remains bearish, but some more 
positive news helped lead to Thurs-
day’s bounce. The forecast remains 
generally favorable for crop develop-
ment, but some areas are starting to 
see too much moisture as a growing 
problem. Additionally, Sudden Death 
Syndrome is being widely reported 
this week, though it’s too early to de-
termine the extent of the damage. 
Demand continues to provide under-
lying support with good processor 
margins and strong export and crush 
demand. Thursday’s export sales 
report showed a net cancellation in 
old crop, but strong numbers on the 
new crop side.  
 USDA reported last week’s soybean 
export inspections pace at 5.3 MB. 
This brings the year to date export 
shipments pace for soybeans to 
1.593 BB compared to 1.311 BB for 
last year at this time. Last week’s 
soybean export sales pace was esti-
mated at 45.1 MB (-2.3 MB for 
2013/2014). Soybean export sales 
remain above the USDA’s demand 
projection of 1.640 BB. Shipments 
were reported at 7.4 MB.  
 Soybeans setting pods were at 90% 
compared to 83% last week and the 
five year average of 89%. Conditions 
for soybeans were down 1% at 70% 
g/e, 23% fair, and 7% p/vp.  
 

SoybeansSoybeans:   Weather  Remains Favorable  
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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 

www.progressiveag.com 



Page 2 

WHEATWHEAT:  :  :  Black Sea Conflict Back In News 
which would allow for harvest to gear 
back up.  But the bigger news this 
week came from the Black Sea re-
gion.  Not even a face to face meet-
ing with the two countries leaders 
was enough to stop the fighting be-
tween Russia and Ukraine.  The con-
flict has reached the point that NATO 
is starting to watch and comment on 
the conflict.  NATO’s comments 
Thursday warned of a severe escala-
tion in Russia’s military action 
against Ukraine and that there is evi-
dence of Russian combat soldiers 
operating inside Ukraine.  This has 
traders concerned that wheat ship-
ments from the Black Sea region 
could be disrupted.  If realized it 
could result in an increase in US 
wheat demand.  Additional support 
continued to come from continued 
slow harvest progress in the North-
ern Plains due to wet weather.  
 As of August 24, 27% of the na-
tion’s spring wheat crop was har-
vested compared to 17% last week 
and 49% for the five year average.  
Spring wheat conditions were esti-

mated at 66% g/e, 28% fair, and 6% p/
vp, a decrease of 2% from last week.  
 USDA estimated last week’s wheat 
export shipments pace at 20.5 MB.  
This brings wheat’s export shipments 
pace to 210.9 MB compared to 304.9 
MB last year.  Last week’s wheat export 
sales pace was estimated at 14.8 MB.  
This brings wheat’s export sales to 
414.0 MB compared to 556.8 MB last 
year.  With 40 weeks left in wheat’s ex-
port marketing year, shipments need to 
average 17.9 MB and sales need to 
average 12.8 MB to reach USDA’s 925 
MB estimate.  
 
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).  

  Wheat started the week off on the 
defense but recovered to end the 
week with gains.  When it was all 
said and done wheat closed mixed.  
For the week ending Thursday, Sept 
MW lost 14.75 cents, Sept Chicago 
gained 4.5 cents, and Sept KC 
gained 1.5 cents.  
  Wheat started the week off on the 
defense as all three exchanges 
traded with losses for the first two 
sessions of the week.  Early selling 
pressure was due to spill over selling 
from a weaker corn and soybean 
complex.  Additional selling was tied 
to a disappointing export shipments 
report.  It appears that the world will 
be awash of wheat, but what we did 
not know yet is the quality of that 
wheat.  So far Europe has had har-
vest issues and that has affected 
quality.  And now the US spring 
wheat region is experiencing harvest 
issues, and that is lowering the qual-
ity.  Reports are saying the early har-
vested wheat is seeing vomitoxin is-
sues while the later wheat seems to 
be a little better.  Producers will need 
to be a little more diligent when mov-
ing wheat off the combine this fall.  
The only wheat that should be sold, if 
you have to sell wheat, should be the 
average quality wheat.  Consider 
binning your high quality wheat and 
low quality wheat.  
  Wednesday and Thursday’s ses-
sion had wheat trading officially 
mixed but mostly higher.  Mpls was 
the only exchange that continued to 
struggle as weather forecasts con-
tinue to show warm dry conditions, 
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CORN:CORN:  Condit ions  Cont inue to  Improve  
  The corn market worked lower this week 
and remained just above the August con-
tract low. Pressure came from talk of 
large yield estimates and an ideal fore-
cast to finish the crop. The crop condi-
tions also remain at historic highs. The 
downtrend in corn remains intact with 
record production expected. As of Thurs-
day’s close, September was off 3.75 
cents while December lost 2.25 cents.  
  The corn futures were under pressure 
on Monday with better than expected rain 
over the weekend and more forecasted 
for this week. The Pro Farmer tour came 
up with a yield estimate of 169.3 bu/acre 
putting production at 14.093 BB, both 
above USDA’s August number. Traders 
were expecting a slight drop in the crop 
condition ratings this week and season-
ally that is the case. The report raised the 
g/e rating 1% from last week, which is a 
20 year high for this time of year. More of 
the same on Tuesday and Wednesday as 
buying interest remained on the sidelines. 
The export sales report had a negative 
number for old crop corn due to cancella-
tions. As of this week’s report, shipments 
are 132 mb short of meeting USDA’s esti-
mate with one week to go in the market-
ing year.  
  Corn traded slightly higher on Thursday 
with a technical bounce after trading 
lower this week. The wheat market was 
sharply higher with the unrest in the 
Ukraine and that spilled over to the corn 
trade. Rain has been falling throughout 
much of the country this week and there 
was talk of excessive moisture in Ne-
braska and Iowa that could hurt yield po-
tential.  
  Ethanol production for the week ending 
August 22nd averaged 913,000 barrels/
day, down 2.56% vs. last week. Total 
Ethanol production for the week was 
6.391 million barrels. Corn used in last 
week's production is estimated at 95.87 

MB and needs to average 167.619 MB/
week to meet this crop year's USDA esti-
mate of 5.075 BB. Stocks were 17.317 
million barrels, down 5.12% vs. last week.  
  The crop progress report has the corn 
rated at 73% g/e, 20% fair, and 7% p/vp. 
Ratings were 59%, 27%, and 14% re-
spectively one year ago. Corn in the 
dough stage is at 83% vs. 67% one year 
ago and a five year average of 78%. Corn 
that is dented is at 35% vs. 21% one year 
ago and a five year average of 43%.  
  USDA’s export inspection report was 
bearish for corn at 43.0 MB vs. the 77.2 
MB needed to keep pace with USDA pro-
jections of 1.920 BB. Corn export sales 
were estimated at -1.3 MB, this is below 
the needed amount to stay on pace with 
USDA’s estimate. The shipments came in 
at 39.5 MB, below the 76.7 MB that was 
needed to keep pace with USDA projec-
tions.  

 
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 har-
vest call options on 6-14-12 with December 
$5.20 call options at 39 cents and liqui-
dated 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 24, barley harvest was estimated at 43% complete compared to 31% last week and 50% 

for the five year average. Barley’s crop condition rating dropped 6% to 56% g/e, 34% fair, and 10% p/

vp. USDA reported last week’s barley export shipments pace at 51,764 bushels, with most of the bar-

ley heading to Japan and Oman. No barley export sales were reported for last week. Thursday’s cash 

feed barley bids in Mpls was at $2.50 while malting bids were at $5.75.  

Barley 

Canola futures on the Wpg exchange closed the week ending Thursday with just under $7.00 CD 

gains. Canola started the week higher and closed the week with gains. The buying strength came from 

weather concerns as forecasts are hinting of possible freezing temps to parts of Canada. If realized it 

could result in crop damage. Mid week selling was due to selling tied to a weaker US soybean complex. 

Additional selling came from a sharply higher Canadian dollar. As of August 25, ND canola was 8% harvested compared 

to 1% last week and 25% for the five year average. Canola’s crop condition rating decreased 1% to 86% g/e, 12% fair, 

and 2% poor. Thursday’s cash canola bids in Velva were at $17.33.  

Canola 

As of August 25, 9% of ND’s durum crop was harvested compared to 3% last week and 25% for the 

five year average. ND’s durum crop condition rating was 80% g/e, 18% fair, and 2% poor, down 3% 

from last week. USDA reported last week’s durum shipments at 718,842 bushels. No durum export 

sales were reported for last week. Thursday’s cash bids for milling quality durum were at $8.75 in Ber-

thold, while Dickinson’s bid was at $8.60.  

Durum 

As of August 25, ND’s sunflower crop was 92% in bloom compared to 77% last week and 93% 

for the five year average. ND’s sunflower crop was rated 83% g/ex, 16% fair, and 1% poor, un-

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

negative 11.3 TMT (cancellation). This brings the year to date export sales pace for to 810.3 

TMT compared to 928.8 TMT for last year. Thursday’s cash sunflower bids in Fargo were at $17.25. New crop bids were 

$17.45.  

Sunflowers 

As of August 25, ND’s dry bean crop (40% of the nation’s crop) was 28% dropping 

leaves, compared to 7% last week and 18% for the five year average. ND’s crop was 

rated 68% g/e, 24% fair, and 8% p/vp, up 2% from last week. MN’s crop (7% of nation’s 

crop) was 85% setting pods, compared to 80% last week and 97% for the 5 year aver-

age. MN’s crop was rated 55% g/e, 33% fair, and 12% p/vp, up 3% from last week. NE’s crop (10% of nation’s crop) was 

4% dropping leaves compared to 0% last week and 2% for the five year average. NE”s crop was rated 81% g/e, 15% fair, 

and 4% p/vp, unchanged from last week. MI’s crop (12% of the nation’s crop) was 1% dropping leaves compared to 0% 

last week and 0% for the five year average. MI’s crop was rated 74% g/e, 21% fair, 5% p/vp, off 1% from last week.  

Dry Edible Beans 


