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Soybeans had an up and down week as it tried to rebound from 
early week losses.  The market gained positive ground on Tues-
day and Wednesday, but lost their gains on Thursday.  Good 
yields are being reported for most of the country, and that is 
putting pressure on soybeans upside.  For the week ending 
Thursday, Nov beans were down 12 cents. 
 
Soybeans started the week with losses as most of the country 
experienced a nice weekend to dry down crops and were mak-
ing headwind with the fall harvest. Global weakness was a big 
concern as outside markets were weak, which added to the 
bearishness in the ag sector.  Even with fresh exports sales of 
249,000 MT of soybeans to unknown destination for 2015/16 
and 1 MMT to China for 2016/17, the soybean market traded 
down 12.5 cents. 
 
On Tuesday, traders were positioning themselves ahead of 
Wednesday’s Quarterly Grain Stocks Report.   Soybeans start-
ed off slow and gained some momentum as the day went on.  
Traders were using Monday’s lower soy crop rating as bullish 
news and also covering short positions on concerns that the 
U.S. Ag Department would reduce its estimate for last year's 
soybean crop. Soybeans ended up 7.5 cents. 
 
Wednesday’s USDA Quarterly Stocks report was considered 
neutral to slightly friendly against pre-report estimates. Soy-
beans didn’t do much after the report, as a lower soybean 
stocks number was mostly expected and built into soy prices 
before the report was published. The report did give some posi-
tive news, as supplies are tighter than what the USDA had pre-
viously estimated, but were still higher than last year. Soybeans 
traded up and down within positive territory and ended up 7.5 
cents. 
 
Soybeans started the day testing the $9.00 resistance mark on 
Thursday, but quickly turned downward at midday.  Technical 
selling and fund trading led the downward action. Harvest pres-

sure and good yields put too much pressure on the market, as a 
good export sales report could not keep soybeans in positive 
territory. Soybeans lost 14.5 cents on Thursday. 
 
Soybean stocks as of September 1st came in at 191.5 MB com-
pared with the average trade estimates of 205 MB and the 210 
MB forecast by USDA in the September Supply/Demand report. 
A year ago, stocks were around 92 MB.  This new stocks num-
ber lowers the beginning stocks for 2015/16 by 19 MB, which 
still leaves projections for the 2015/16 ending stocks at 431 MB, 
which would be the highest since 2006/07. 
 
USDA reported last week’s soybean export inspections pace at 
19.5 MB.  This brings the year to date export shipments pace to 
52.5 MB compared to 55 MB last year.  Last week’s soybean 
export sales pace was estimated at 92 MB. This brings the year 
to date export sales pace to 761.1 MB compared to 1.06 BB last 
year. This is the fourth export shipments and sales report for the 
2015 crop year. USDA’s is expecting 2015 soybean exports and 
sales at 1.725 BB estimate.     
 
For the week ending Sept 27, soybeans dropping leaves was at 
74% compared to 56% last week and the five year average of 
70%.  Soybean condition ratings decreased 1% to 62% g/e, 
26% fair, and 12% 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:  Harvest Pressure 



Corn: Quarterly Stocks 
The corn market remained very close to unchanged this 
week. News this week was the stocks report, which was 
close to earlier trade estimates. Corn continues to trade in a 
sideways range due to an active harvest. We will see some 
private estimates start to surface for the monthly USDA re-
port next Friday. As of Thursday’s close, December was 
down .25 cent for the week. 
 
Corn struggled to start the week with a good weekend of 
harvest activity and from forecasts calling for more of the 
same this week. Harvest pressure remains in place and 
traders were expecting harvest to be at 20% complete for 
the weekly report. The report left the conditions unchanged 
and put the harvest number at 18%. The upside was also 
limited with the export inspection report that did show in-
spections up from last week, but below the needed amount 
to meet USDA’s estimate and are running 13% behind last 
year’s pace. It was a quiet trade on Tuesday and corn 
closed with small gains. Traders were looking ahead to 
Wednesday’s USDA Quarterly Stocks Report.  
 
The futures lost some ground on Wednesday with the quar-
terly stocks report. USDA put corn stocks as of September 
1 at 1.73 BB, just below the average pre-report estimate 
and even with USDA's Sept Ending Stocks estimate. USDA 
raised its June 1 stocks number to 4.452 BB from 4.447 BB. 
Feed usage was strong during the last quarter but stocks 
are more than adequate and 500,000 MB larger than 1 year 
ago. Corn closed slightly higher on Thursday in a quiet 
trade. The export sales report numbers were decent and in 
the middle of the estimates, while the ethanol report did 
show a slight increase in the weekly production. Harvest 
pressure continues to limit the upside. 
  
Ethanol production for the week ending September 25th 
averaged 943,000 barrels/day, up .53% from last week. To-
tal Ethanol production for the week was 6.601 million bar-
rels. Corn used in last week's production is estimated at 
99.02 MB and needs to average 100.761 MB/week to meet 
this crop year's USDA estimate of 5.25 BB. Stocks were 
18.782 million barrels, down .62% vs. last week and 
down .24% vs. last year.   
 
For the week ending September 27th: The crop was rated 
68% g/e, 22% fair and 10% p/vp. Corn that was dented was 
97% vs. 95% one year ago and 97% for the five year aver-
age. Corn that was mature was 71% vs. 57% one year ago 
and 72% for the 5 year average. Corn that was harvested 
was 18% vs. 11% one year ago and 23% for the 5 year av-
erage.  

  
USDA’s export inspection report was bearish for corn at 
31.8 MB, below the 36.2 MB needed to meet USDA’s pro-
jection. Corn export sales were estimated at 29.5 MB and at 
the 29.6 MB needed to meet USDA’s estimate of 1.85 BB 
for the year. The shipments came in at 32 MB, below the 
36.3 MB that was needed to keep pace with USDA projec-
tions.   
 
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:  Another Stronger Week 
Wheat started the week off on the defense but was able to 
shake off the negative news to recover and to end the week 
with decent gains, making this the second straight higher 
weekly close for wheat.  For the week ending Thursday Dec 
MW gained 8.5 cents, Dec Chicago picked up 10.5 cents, 
and Dec KC gained 7.25 cents.  For the month of Sept Dec 
MW gained 12.5 cents, Dec Chicago gained 27.75 cents, 
and Dec KC picked up 14.0 cents. 
 
Wheat started the week with gains as carry over buying 
from last Friday helping to give wheat a push.  Dry weather 
concerns in Australia and Ukraine help add some support.  
But the buyers were limited in number and by midsession 
Monday (and into Tuesday), the sellers took control.  Con-
cerns about China’s economy caused most of the pressure.  
Light selling spilled over from a mostly softer corn and lower 
soybean complex.  Position squaring ahead of Wednes-
day’s USDA reports was also seen.  USDA’s Annual Grain 
Summary report is not expected to show much change from 
their Sept estimates, but the Quarterly Grain Stocks esti-
mate is expected to show much larger stocks.  
 
Wednesday was report day.  Wheat started with gains and 
was actually able to hold onto its gains throughout the ses-
sion.  Support came from surprisingly friendlier than ex-
pected reports as USDA cut production and stocks more 
than expected.  In their Annual small Grains Summary re-
port, USDA estimated all wheat production at 2.05 BB, 81.0 
MB less than expected and 84 MB less than USDA Sept 
estimate.  Spring wheat production was estimated at 599.0 
MB, 26 MB less than estimated by the trade and 22 MB less 

than estimated in Sept.  Winter wheat production was esti-
mated at 1.37 BB, 60 MB less than expected by the trade 
and USDA’s Sept report.  All wheat stocks were also less 
than expected as the report put stocks at 2.09 BB, 60 MB 
less than expected but 180 MB higher than last year.   
 
Wheat was able to push higher Thursday with support con-
tinuing to spill over from Wednesday’s friendly than ex-
pected Small Grains Summary and Quarterly Grain Stocks 
report.  The reports estimated lower production and tighter 
stocks than expected by the trade.  Light support also came 
from weather forecasts that are calling for hot dry conditions 
for much of the Ukraine and Australia.  This could result in 
production issues down the road.  Technically wheat was in 
need of a corrective bounce.  Gains were kept in check by 
another disappointing export sales estimate.     
 
USDA estimated last week’s wheat export shipments pace 
at 23.9 MB.  This brings wheat’s year to date shipments 
pace to 275.1 MB compared to 326.3 MB last year. Last 
week’s wheat export sales pace was estimated at 2.8 MB.  
This brings export sales pace for the year to 407.6 MB com-
pared to 498.5 MB last year.  With 35 weeks left in the 
wheat’s export marketing year, shipments need to average 
17.9 MB and sales need to average 14.1 MB to make 
USDA’s export pace of 900 MB. 
 
As of Sept 27, 31% of the nation’s winter wheat crop was 
planted compared to 19% last week and 35% for the five 
year average.  Emergence is estimated at 7% compared to 
0% last week and 11% 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: 

 Canola harvest price released 
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USDA reported no barley shipments or sales reported for 

last week.  This brings the year to date export shipments 

pace for barley to 939,509 bushels compared to 1.76 MB 

last year.  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. 

USDA’s Small Grains summary report estimated barley 

production at 214.3 MB, up 18% from last year.  Barley 

stocks were estimated at 218.5 MB compared to 179.8 

MB last year.   

Thursday’s cash feed barley bids in Mpls were at $2.50 

while malting bids were offered at $4.95. 

Canola futures on the Wpg exchange closed the week 

ending Thursday $5.40 CD lower.  For the month of Sept 

canola gained $1.20 CD.  Canola spilt the week with half 

the session ending with gains while half ended with loss-

es.  Most of the direction was influenced by the US soy-

bean complex.   

As of Sept 27, ND’s canola harvest at 93% complete 

compared to 90% last week and 91% for the five year 

average.   

Wednesday’s Cash canola bids in Velva were at $14.31. 

USDA reported no durum shipments or sales for last 

week.  This brings the year to date export sales pace for 

durum to 18.9 MB compared to 9.9 MB last year at this 

time. 

USDA estimated durum production at 83 MB, 4 MB higher 

than expected by the trade and 6 MB higher than USDA 

estimated in Aug.  Durum stocks were estimated at 73.8 

MB compared to 57.8 MB last year.   

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 27, 1% of ND’s sunflower crop was harvested 

compared to 0% last week and 2% for the five year aver-

age.  ND’s sunflower crop condition rating improved 1% 

to 72% g/e, 19% fair, and 9% poor. 

USDA estimated all sunflower stocks at 237.6 million 

pounds compared to 199.7 million pounds last year.  Oil 

stocks were reported at 79.2 million pounds while non oil 

was estimated at 158.4 million pounds. 

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

bean oil at a negative 7.9 TMT (cancellation) but estimat-

ed 2015 sales at 32.5 TMT.  This brings the year to date 

export sales pace for soybean oil to 913.5 TMT com-

pared to 828.0 TMT for last year. 

Barley Canola 

Durum Sunflowers 


