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The soybean market started off choppy at the beginning of 
the week but ended up with some bullish export sales 
news to end the week. Soybeans started the week with 
losses but found positive news to return to even thru 
Thursday. For the week ending Thursday, Nov beans were 
unchanged. 
 
Soybeans got a boost at the beginning of the week after 
USDA announced an export sale of 240,000 MT of soy-
beans to an unknown destination and an export sale 
487,680 MT of corn to Mexico.  The soy market also got 
additional traction from Informa’s estimate of 1.3 million 
fewer soy acres.  
 
Tuesday’s session had soybeans giving back Monday’s 
gains on news of favorable yield conditions.  Soybeans 
traded lower throughout the day with losses tied to Mon-
day’s higher crop condition ratings and a favorable weath-
er outlook for maturing and harvesting the soybean crop.  
An extended growing season for most of the Midwest took 
frost out of the forecast which is helping the later planted 
soybeans reach maturity.  Good soybean harvest weather 
was projected for the next two weeks that gave soybeans 
some bearish news. 
 
Soybeans could not find any momentum on Wednesday 
as the market was in a wait and see mindset to see more 
yield numbers as harvest progressed.  Early indications 
are looking at slightly above average yields in the Midwest. 
 
Thursday’s trade found some strength on export sales for 
last week that came in above the trade’s estimates. The 
Chinese delegation also signed a yearly export sales 
agreement for 13.8 MMT of soybeans for this marketing 

year. This was above the analysts’ estimates of 3-10 MMT 
and gave support to soybeans during a down day for 
wheat and corn.  Harvest is progressing at a steady pace 
and yields are coming in slightly above average which is 
limiting the gains in the soy market. 
 
USDA reported last week’s soybean export inspections 
pace at 18.5 MB.  This brings the year to date export ship-
ments pace to 33 MB compared to 29.5 MB last year.  
USDA’s is expecting 2015 soybean exports at 1.725 BB 
estimate.  Last week’s soybean export sales pace was 
estimated at 48.4 MB. This brings the year to date export 
sales pace to 672.1 MB compared to 1.03 BB last year. 
This is the third export shipments and sales report for the 
2015 crop year. USDA’s is expecting 2015 soybean ex-
ports at 1.725 BB estimate. 
 
For the week ending Sept 20, soybeans dropping leaves 
was at 56% compared to 35% last week and the five year 
average of 50%.  Soybean condition ratings increased 2% 
to 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 
 
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 
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Week’s Rank 2015 2016 2015 2016 

1. HRS Wheat 30% 0% 30% 0% 

2. Soybeans 100% 0% 100% 0% 

3. Corn 100% 35% 100% 100% 

4. Canola     

5. Sunflowers     

6. Barley     

7. Durum     

8. Edible Beans     

Soybeans:  Export News Supportive 



Corn: Harvest Pressure 
The corn market chopped around this week and in a small 
range. The news was mixed, but did find support from 
fresh export sales and talk of a smaller acreage number. 
Buying interest was limited with harvest pressure and dis-
appointing ethanol and export reports. The next USDA 
report will be the quarterly stocks on September 30th. As 
of Thursday’s close, December was up 4 cents. 
 
Corn was able to close with small gains on Monday and 
Wednesday. Early support in the week came from USDA’s 
announcement of a 487,680 MT sale of new crop corn to 
Mexico. Additional support came from news that Informa 
thinks USDA is overstating the corn acres by 500,000.  A 
stronger wheat complex helped add strength.   
 
The futures lost some ground on Tuesday and Thursday. 
Pressure came from traders expecting the crop conditions 
to drop this week (they were unchanged). A larger crop is 
being estimated in Brazil as Safras pegged their corn crop 
at 88.6 MMT vs. 86.2 MMT last year, also 9.6 MMT above 
USDA. The export inspections and sales estimates were 
disappointing and below the needed amount to meet 
USDA’s estimate. The ethanol report showed production 
down and stocks up. Harvest pressure is in place and the 
next two weeks look open for progress in the Corn Belt 
with no sign of frost in the North. 
 
Ethanol production for the week ending September 18th 
averaged 938,000 barrels/day, down 2.39% from last 
week. Total Ethanol production for the week was 6.566 
million barrels. Corn used in last week's production is esti-
mated at 98.49 million bushels and needs to average 
100.726 million bushels/week to meet this crop year's 
USDA estimate of 5.25 billion bushels. Stocks were 18.9 
million barrels, up 3.33% vs. last week and up 1.66% vs. 
last year.   
 
For the week ending September 20th: The crop was rated 
68% g/e, 22% fair and 10% p/vp. Corn that was dented 
was 94% vs. 89% one year ago and 93% for the five year 
average. Corn that was mature was 53% vs. 40% one year 
ago and 56% for the 5 year average. Corn that was har-
vested was 10% vs. 7% one year ago and 15% for the 5 
year average.  
  
USDA’s export inspection report was bearish for corn at 
29.0 mb, below the 36.2 mb needed to meet USDA’s pro-
jection. Corn export sales were estimated at 16.8 mb and 
below the 29.6 mb needed to meet USDA’s estimate of 

1.85 bb for the year. The shipments came in at 31.3 mb, 
below the 36.2 mb that was 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) 



Wheat:  Finally An Up Week? 
Wheat traded in a back and forth fashion this week, but the 
up session where stronger than the down sessions.  Tech-
nical strength was the main supporting factor while slow 
demand kept a lid on the gains.  For the week ending 
Thursday, Dec MW was 3.0 cents higher, Dec Chicago 
was 10.5 cents firmer, and Dec KC gained 7.75 cents. 
 
Wheat started the week with gains as both the commer-
cials and technical traders came to town.  Not even a 
sharply higher US dollar could slow the wheat exchange 
down.  Part of the push was associated with reports that 
China imported 12.6 MB of wheat in Aug.  This helped to 
ignite the idea that China was or is in need of wheat and 
that their demand will continue to remain strong.  Light 
support also spilled over from the other grains. 
 
Tuesday session had wheat slipping lower with selling tied 
to a stronger US dollar.  Additional selling was tied to an 
overall lower session in the commodity markets in general.  
Weather forecasts are close to ideal for planting progress 
with most of the major growing regions seeing warm dry 
conditions.  This will allow for combines and planters a 
chance to roll with little disruption.   
 
Gains returned to wheat Wednesday.  Support came from 
weather concerns in Australia and Russia.  Traders are 
starting to pay a little more attention to these regions as 
dry conditions continue to expand.  It is still early to be 
overly concerned about dry conditions in these regions, 
but this is a market that is looking for anything to help it 

push higher.  Wheat has seen little ability to hold strength 
as world supplies remain adequate.   
 
Some things are just too good to be true, and wheat post-
ing two straight higher days is one of those.  Heavy selling 
took charge early and never let up.  All three wheat ex-
changes were actually having a decent week, but all of 
that changed quickly.  USDA’s export sales estimate was 
disappointing and that started the selling.  In addition, the 
IGC estimated world wheat stocks to be at record levels, 
which is just another signal that wheat supplies are more 
than plentiful.  In addition, Russia is reducing their export 
tax in an attempt to stimulate wheat sales.   
 
USDA estimated last week’s wheat export shipments pace 
at 22.2 MB.  This brings wheat’s year to date shipments 
pace to 250.7 MB compared to 304.0 MB last year. Last 
week’s wheat export sales pace was estimated at a disap-
pointing 10.4 MB.  This brings export sales pace for the 
year to 404.8 MB compared to 471.3 MB last year.  With 
36 weeks left in the wheat’s export marketing year, ship-
ments need to average 18.0 MB and sales need to aver-
age 13.8 MB to make USDA’s export pace of 900 MB.   
 
As of Sept 20, 19% of the nation’s winter wheat crop was 
planted compared to 9% last week and 20% 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). 

New on www.progressiveag.com this week: 

 Winter wheat projected prices    

released 

 Updated canola harvest price    

estimates 
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USDA estimated last week’s barley export inspections at 

23,608 bushels.  This brings the year to date export ship-

ments pace for barley to 939,509 bushels compared to 

1.74 MB last year.  No barley export sales were reported 

for last week.  This brings barley’s year to date export 

sales pace is at 1.1 MB bushels compared to 3.8 MB last 

year at this time. 

Thursday’s cash feed barley bids in Mpls were at $2.45 

while malting bids were offered at $4.95.   

Canola futures on the Wpg exchange closed the week 

ending Thursday with $6.90 CD gains.  Canola traded 

with gains for 3 out of the 4 sessions.  Strength spilled 

over from a stronger US soybean complex as well as 

from a weaker Canadian dollar as well as from strong 

commercial demand due to an increase in domestic 

crush demand.  Gains were kept in check by advancing 

harvest activity.    

As of Sept 20, ND’s canola harvest at 90% complete 

compared to 79% last week and 87% for the five year 

average. 

Thursday’s cash canola bids in Velva were at $14.11. 

USDA reported last week’s durum export inspections pace 

at 788,617 bushels with Algeria getting 381,687 bushels.  

No durum export sales were reported for last week.  This 

brings the year to date export sales pace for durum to 

18.9 MB compared to 9.2 MB last year at this time.   

As of Sept 20, ND’s durum harvest was at 95% complete 

compared to 88% last week and 76% for the five year av-

erage. 

Thursday’s cash bids for milling quality durum were at 

$6.50 in Berthold, while Dickinson’s bid was at $6.75.  

As of Sept 20, 41% of ND’s sunflower crop had bracts 

turning brown compared to 15% last week.  ND’s sunflow-

er crop condition rating was unchanged at 71% g/e, 20% 

fair, and 9% poor. 

USDA estimated last week’s export sales pace for soy-

bean oil at 18.8 TMT (48.0 TMT was sold for next year). 

This brings the year to date export sales pace for soy-

bean oil to 921.4 TMT compared to 831.4 TMT for last 

year. 

Thursday’s cash sunflower bids in Fargo were at $16.40.    

Barley Canola 

Durum Sunflowers 


