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WHEAT
To start the week wheat traded higher in the overnight session but slipped to 
trade mixed during the day session with MW higher while the winter wheat 
contracts slipped lower.  Early support spilled over from Friday’s strong 
performance, which was due to thoughts that Russia has slowed down wheat 
exports.  Snow in Alberta and frost in western Australia added support to 
wheat, as did dry conditions in eastern Australia.  Alberta is reporting wheat 
harvest at 29% complete vs 50% last year at this time.  Last week’s export 
shipments estimate was a nonevent, coming in close to expectations.  This 
fall’s winter wheat crop revenue insurance price is giving producers an 
incentive to plant winter wheat.  Revenue prices for KS, OK, and TX are at 
$5.74 vs $4.87 last year, for CO, NE, and SD base prices are at $5.84 vs $5.08 
last year, and for the SRW region base price is at $5.72 vs $5.02 last year.

In Tuesday’s session wheat traded with gains in the overnight session and 
that strength spilled over into the day session to help keep wheat’s rally alive.  
Early support was due to buying from reports that Russian officials have 
released lower wheat production estimates for this month as well as lower 
export projections.  Russian wheat exports are now projected to be close 
to 30 MMT, down from their previous estimate of 35 MMT.  Light support 
continues to come from concerns over the weekend frost in Australia which 
hit the eastern half of the country where the better-looking wheat is located.

On Wednesday wheat traded with gains in the overnight session and extended 
those gains during the day session.  World production concerns continue 
with snow in Canada and frost (west) and drought (east) in Australia, which 
makes traders think USDA needs to decrease world wheat production 
further.  EU reduced their wheat production estimate to 129.9 MMT from 
138.8 MMT.  Talk of drought concerns in Argentina is starting to get attention.  
Stats Canada released an imagery only production estimate putting wheat 

production at 31.0 MMT vs 29 MMT in Aug. and 30 MMT last year.

Thursday’s session saw wheat trade mixed overnight with MW trading with 
modest gains while the winter wheat exchanges struggled.  Last week’s 
export sales estimate was within expectations and did not influence the 
trade much.  But production concerns in Australia continue to give wheat 
strength as officials there continue to talk about declining crop conditions.  
MW was supported by thoughts that Canada’s harvest will drag on again 
due to the recent snow in Alberta.  Gains were trimmed late in the session 
due to weather forecasts calling for rain for the Southern Plains, which will 
be ideal for the newly planted winter wheat.  Wheat was able to bounce 
on the close and end with small gains due to spill over support from the 
higher corn and soybean markets.  Support for Dec MW is at $5.40 while 
resistance is at $6.00.

Last week’s wheat export shipments pace was estimated at 14.9 MB and sales 
were at 17.2 MB.  After 15 weeks, wheat shipments were at 22% of USDA’s 
expectations (vs 52% last year) while sales were at 37% of expectations (vs 
5-year average of 53%).  With 37 weeks left in wheat’s export marketing 
year, shipments need to average 21.6 MB and sales need to average 17.6 
MB to make USDA’s projection of 1.025 BB.

As of September 16, spring wheat harvest is estimated at 97% complete vs 
93% last week and 92% average.  Winter wheat planting is 13% completed 
vs 5% last week and 14% average.  ND’s durum crop harvest progress is 
estimated at 94% complete vs 87% last week and 74% last year.

For the week, Dec MW was at $5.825 up 10.25 cents, Dec Chicago was at 
$5.2175 up 10.25 cents, and Dec KC was at $5.2525 up 9 cents.



CORN
Corn traded lower throughout the session on Monday.  
Early selling was due to what was expected to have been a 
good weekend for harvest progress as warm dry conditions 
dominated the Midwest and Plains.  So far yield reports are 
strong but variable.  Last week’s corn export shipments pace 
was in line with estimates.  Reports have two IA ethanol plants 
closing and a MN ethanol plant looking at cutting back on 
production due to decreasing margins due to tariffs.  Early 
estimates have corn harvest progress at 10% complete.

In Tuesday’s session corn traded with losses throughout the 
session.  Early selling spilled over from the lower soybean 
market.  Light pressure came from demand concerns as the 
recent hurricane in NC has reportedly killed about 2 million 
birds.  Reports of the closure of two ethanol plants in IA and 
production being cut in another planted added pressure as 
it could result in about 85 MB less corn use.  Technical selling 
and harvest pressure were also noted as corn traded to new 
contract lows.  Losses were kept in check early from news 
that two South Korean feed mills bought a combined 134 
TMT of corn overnight.

Corn traded with gains throughout the session on Wednesday.  
Early support spilled over from the higher wheat and 
soybean complex.  Technical buying was also evident as once 
corn traded to another new contract low, buy orders were 
triggered.  Weather forecasts calling for rain over the next 
few days, which will disrupt harvest added to the support.  
Last week’s ethanol production was estimated at 1.05 million 
barrels per day, a drop of 31,000 per day (due to plant shut 
down).  Stocks were estimated at 22.75 million, a decline of 
148,000 barrels from the previous week.  South Korea was 
in again today and bought 123 TMT of corn.

On Thursday corn traded steady to firm in the overnight 
session but rallied higher once the export sales estimate 
was released.  Last week’s corn export sales pace was 
sharply higher than expected and that helped to give corn 
a good boost.  Support came from weather forecasts that 
are calling for general rains over much of the Midwest over 

the next few days that would delay harvest activity.  Technical 
buying was also evident as corn is oversold and in need of a 
correction.  USDA reported that Mexico bought 149 TMT of 2018 
corn and 11 TMT of 2019 corn overnight.  Gains were trimmed 
late in the session from reports out of NC stating the death 
loss in chickens were at 3.4 million (and rising) and hog death 
loss was at 5,500 and rising.

Support for Dec corn is at $3.35 while resistance is at $3.75. 

Last week’s corn export shipments pace was at 40.6 MB and 
sales were at 54.5 MB.  After 2 weeks, corn shipments were at 
3% of USDA’s expectations (vs 3% last year) while sales were 
at 27% of expectations (vs 5-year average of 25%).  With 50 
weeks left in corn’s export marketing year, shipments need to 
average 46.7 MB and sales need to average 35.0 MB to make 
USDA’s projection of 2.4 BB.

As of September 16, corn in dent is estimated at 93% vs 86% 
last week and 86% average.  Mature corn was estimated at 
54% vs 35% last week, and 36% average.  Harvest is estimated 
at 9% complete vs 5% last week and 6% average.  Corn’s crop 
condition rating was unchanged at 68% g/e, 20% fair, and 12% 
p/vp.  Biggest changes: CO: +9%, NC: -8%, and PA: +6%.  

For the week, Dec corn was at $3.5725 up 5.5 cents.
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SOYBEAN
In Monday’s session soybeans ended lower on trade worries, as 
rumors are that the US will place a 10% tariff on another $200 billion 
of Chinese goods in the near future.  If that happens, it is expected 
that China will reject the new round of trade talks the US recently 
suggested.  Disappointing August crush numbers also weighed 
on the market: NOPA’s data showed crush at 158.89 MB, sharply 
below the trade expectation of 163.9 MB while stocks at 1.623 billion 
pounds were lower than trade estimates of 1.762 billion pounds.  
USDA reported a sale of 241,000 MT of soybeans to an unknown 
destination.  Last week’s export inspections were within estimates.  
Harvest progress is expected to be at 3% complete.

Soybeans ended the day lower on Tuesday with the official news 
that on Sept. 24 the US will place 10% tariffs on $200 billion worth 
of Chinese goods and then increase them to 25% at the end of the 
year. China responded by announcing they will place 5% to 10% tariffs 
on $60 billion worth of US goods.  Most observers think China will 
likely back out of the talks scheduled for the end of Sept.  Harvest 
pressure and concerns USDA will increase the soybean yield again 
in the Oct. report also weighed on the market.  Brazil’s soybean 
planting in Parana is 9% complete compared to 1% last year as good 
soil moisture conditions are encouraging planting.

Soybeans rebounded on Wednesday to close 16 cents higher on 
commercial buying as end users grabbed cheap supplies.  Informa 
estimates next year’s soybean acreage at 82.27 million, down 6.7 
million acres from this year’s 88.966 million.  This week’s auction of 
China’s state soybeans saw 100% sold of the 93,000 MT offered, the 
first time 100% were sold since the auctions began in June.  Ahead of 
tomorrow’s export sales report, the trade expects soybean export 
sales to be between 14.7 MB and 33.1 MB.

In Thursday’s session soybeans opened and traded with losses in 
the overnight session with selling tied to technical pressure and 
demand concerns as well as from concerns that the US crop will 
continue to increase in size.  Soybeans were able to trim losses once 
the export sales estimate was released, which showed solid sales for 
last week. However, sales are still trailing the average pace by 11%.  
Support came from reports that Argentina is considering increasing 
the soybean export tax by 5% to bring more funds into the country.  
Technical buying was also evident as soybeans are oversold and at 

recent lows and in need of a correction, which helped trigger buy 
stops that accelerated the gains.  Reports have China meeting with 
trading partners in an attempt to try and negotiate terms to secure 
product, recently meeting with India, which will help to decrease 
world supplies.

Support for Nov soybeans is at $8.26 while resistance is at $9.27.

Last week’s soybean export shipments pace was estimated at 28.8 
MB and sales were at 33.7MB.  After 2 weeks, soybean shipments 
were at 3% of USDA’s expectations (vs 3% last year) while sales 
were at 32% of expectations (vs 5-year average of 43%).  With 50 
weeks left in soybean’s export marketing year, shipments need to 
average 40.0 MB and sales need to average 28.0 MB to make USDA’s 
projection of 2.060 BB.

As of Sept. 16, soybean dropping leaves is at 53% vs. 31% last year 
and 36% average.  Soybeans harvested is at 6% vs. 3% average.  
Soybean’s crop condition rating decreased 1% to 67% g/e, 23% fair, 
and 10% p/vp.  Changes by state: IL: -2%, MN: -2%, MS: -4%, MO: +3%, 
NC: -8%, ND: -2%, SD: +1%, and WI: +4%.

For the week, Nov soybeans were at $8.4725 up 16.75 cents.  Oct 
soybean meal was at $305.90 up 10 cents.
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CATTLE
Cattle closed mixed this week, but mostly lower with only Wednesday’s 
session ending with small gains.  The first two session had cattle 
trading on both sides of the fence but ending with small losses in 
both sessions.  Early support came from reports of a mad cow being 
found in China last week.  Light support came from continued cases 
of African Swine Fever being found in China as well, with 16 confirmed 
cases as of Monday.  This is helping to lead to a potential increase in 
US demand.  Selling pressure was tied to slaughter reports showing 
the number of cows and bulls going to kill at higher than normal 
pace for this time of year.  The lack of a cash trade pressured the 
front month live cattle contract.  

Wednesday’s session continued to trade in a back and forth fashion, 
but this time a late session rally helped cattle end with small gains.  
Early pressure spilled over from the early week’s sloppy performance.  
Late in the session losses were trimmed due to strong demand 
and expectations for another week of strong cash bids.  Position 
squaring ahead of Friday’s COF report was also evident.  

Feeder cattle closed with gains to start the week but faded lower 
in each of the next 3 sessions.  Early strength spilled over from 
strength seen in the deferred live cattle contracts.  Support also 
spilled over from the lower corn market, which in turn relates to 
lower feed costs.  Feeder cattle gave back most of Monday’s gains 
and then some Tuesday with most of the pressure spilling over 

from the lower live cattle contract as well as from technical selling 
and from pressure from a stronger grain complex.  Selling was also 
due to position squaring ahead of Friday’s COF report.  

The September COF report was neutral to the live cattle but slightly 
negative feeder cattle.  The actual numbers are: On Feed: 106% (as 
expected), Placed: 107% (2% higher than expected), and Marketing: 
100% (as expected).

As of September 16, pasture and range conditions were estimated at 
44% g/e, 31% fair, and 25% p/vp, up 1% from last week.

For the week, October live cattle was at $113.075 down 72.5 cents 
while Oct feeders were at $158.075 down 80 cents.         
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CANOLA/SUNFLOWER
Canola traded mixed this week, lower the first half of the week 
and higher the last two sessions of the week.  Early week 
pressure spilled over from the lower US soybean complex.  
Light pressure came from position squaring ahead of Stats 
Canada upcoming Crop Production estimate, which will be 
entirely based on satellite imagery.  Losses were limited by 
reports Alberta’s canola harvest was 13% complete, slowed 
by last week’s snowfall.  The selling was enough to push the 
Nov contract to lows not seen since mid-July.

Canola started the second half of the week lower due to a 
bearish Stats Canada report but bounced back due to the 
stronger soy complex.  Stats Canada released production 
estimates based on satellite imagery and canola production 
came in at 21.0 MMT vs. 19.2 MMT in last month’s survey-
based estimate and 21.3 MMT last year.  Cold, wet weather 
that is slowing harvest was also supportive for the market.  
Late week gains were kept in line from a stronger Canadian 

dollar.  But once the US soybean complex turned higher, the 
support spilled over to help strengthen canola

Thursday’s cash canola bids in Velva were at $15.25 and cash 
sunflower bids in Fargo were unchanged at $17.30.

As of Sept. 16, ND’s canola harvest progress was estimated 
at 86% vs 77% last week and 82% average.  

As of Sept. 16, ND’s sunflower ray flowers dry was at 93% 
vs 89% last week and 92% last year.  Bracts turning yellow 
was at 80% vs 71% last week.  Bracts turning brown was at 
40% vs 23% last week.  ND’s sunflower crop condition rating 
decreased 6% to 61% g/e, 30% fair and 9% p/vp.

For the week, Nov canola was at $489.70 down $1.20.

RECOMMENDATIONS
2017 Corn 2017 Soybeans 2017 Wheat

15% $3.95 4/13/17 10% $10.15 11/22/16 15% $5.65 5/1/17

10% $4.05 6/7/17          25% $9.93 10/12/17 10% $6.05 6/7/17

25% $3.64 2/7/18 40% $10.20 12/6/17 10% $6.35 6/14/17

15% $4.05 5/1/18 15% $10.35 2/21/18 15% $6.48 5/29/18

20% $4.23 5/29/19 25% $6.30 8/9/18

85% 90% 75%

2018 Corn 2018 Soybeans 2018 Wheat

15% $3.94 2/7/18 15% $10.19 12/6/17 25% $6.48 5/29/18

15% $4.06 3/6/18 15% $10.30 2/21/18 25% $6.45 8/9/18

10% $4.19 5/1/18 15% $10.44 3/6/18

10% $4.23 5/29/18 15% $10.47 5/29/18

15% $4.01 8/9/18

65% 60% 50 %

2019 Corn 2019 Soybeans 2019 Wheat

15% $4.10 8/9/18 15% $6.55 8/9/18

15% 15%
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CROP INSURANCE

Revenue Protection Harvest Price Tracking:

The following official harvest prices have been released:

Crop	 	 Base	Price	 Official	Harvest	Price

Barley  $3.28  $3.03  (7.6% price drop)

Wheat, Durum $7.11  $6.71  (5.6% price drop)

Wheat, Spring $6.31  $5.95  (5.7% price drop)

Since the harvest price is lower than the base price, you could be 
over your bushel guarantee and still qualify for a claim.  We will 
send our revenue loss estimators to our crop insurance customers.

Canola’s harvest price discovery month is September.  As of Sept. 
20, the estimated harvest price is:

Crop  Base Price Estimated Harvest Price

Canola  $0.184  $0.171 (7.1% price drop)

Corn, soybeans and sunflower harvest prices will be determined 
through the month of October.

Fall	Sales	Closing	Dates	for	the	2019	Crop	Year:

September 30th:

• Grass seed

• Rye

• Winter wheat (in counties where winter is an insurable type)

• Margin Protection for corn, soybeans, and wheat

November 15th:

• Pasture, Rangeland, Forage

@MartinsonAg

This material has been prepared by a sales or trading employee or agent of Martinson Ag Risk Management LLC. and is, or is in the nature of, a solicitation. This material is not a research report prepared by Martinson Ag Risk Management’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 INDIRECTLY 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 Martinson Ag Risk Management 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.

NEW	-	Dairy	Revenue	Protection:

• Dairy Revenue Protection will be available stating October 9, 
2018 for all counties in all states.

• The program is an area-based federal crop insurance product 
that protects against unexpected declines in the quarterly 
revenue from milk sales relative to your guarantee.

• Similar to Livestock Risk Protection, quotes will change daily 
and coveragae can be booked from 4:00 pm Central to 9:00 
am Central the next morning.

• Martinson Ag’s Dairy-RP presentation

• RMA’s Dairy-RP fact sheet

• RMA’s Dairy-RP FAQ

New	for	the	2019	Crop	Year:

• Rye coverage has been added for Emmons and Logan counties 
in ND.

• For spring crops, a multi-county enterprise unit will be available.  
If one county qualifies for EU and a second, contiguous county 
does not qualify for EU, the two counties can be added together 
for a multi-county enterprise unit (MCEU).

@Martinson_Ag
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Our Big Iron Scheels gift card winners are:
Day 1 - Dustin Mumm, Wahpeton, ND
Day 2 - Dan Billing, Enderlin, ND
Day 3 - Jeff Andersen, Oakes, ND

http://martinsonag.com/files/pdf/2019-dairy-RP.pdf
http://martinsonag.com/files/pdf/DairyRP-Fact-Sheet.pdf
http://martinsonag.com/files/pdf/DairyRP-FAQ.pdf
https://twitter.com/Martinson_Ag?lang=en
https://www.facebook.com/MartinsonAg/?hc_ref=PAGES_TIMELINE&fref=nf
http://martinsonag.com/

