
 Soybeans dropping leaves were at 
69% compared to 45% last week and 
the five year average of 71%. Soybeans 
harvested were at 10% compared to 3% 
last week and the five year average of 
17%. Conditions for soybeans were up 
1% to 72% g/e, 22% fair, and 6% p/vp.  
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 14.25 cents higher 
for the week and the January con-
tract was up 14.25 cents. At 10 AM 
Friday morning November soy-
beans were trading 2.5 cents lower 
while January was down 3.0 cents.   
 Soybean trade was higher Monday 
ahead of Tuesday’s quarterly Grain 
Stocks report with expectations for 
September 1 stocks of 130 MB, the 
same as the USDA’s estimate. Rain 
in the forecast was expected to 
slow harvest somewhat, though 
major issues were unlikely. Monday 
morning’s export inspections were 
good at 25.2 MB. Monday after-
noon’s Crop Progress report was 
expected to show steady conditions 
and maturity still slightly behind.  
 Soybeans started Tuesday lower 
as selling resumed following Mon-
day’s bounce. Trade was waiting for 
USDA’s Quarterly Stocks report at 
11 with expectations for 130 MB of 
soybeans, but the reality was much 
lower at 92 MB. This was below the 
low end of expectations and the 
lowest number in over 40 years. 
This was a bullish report and led to 
a bounce to trade higher, but the 
market slipped into the close to fin-
ish with solid losses on the day. 
Monday’s Crop Progress report 
showed soybeans dropping leaves 
and harvested behind the five year 

average while g/e conditions im-
proved by 1% from last week.  
 Soybeans started lower on 
Wednesday and Thursday, even 
setting a new contract low on Thurs-
day, before rebounding both days to 
end with modest gains. Tuesday’s 
bullish Quarterly Stocks report con-
tinued to provide support with 92 
MB of ending stocks being the low-
est number in 41 years. This also 
resulted in the lowest ending stocks-
to-use ratio on record. Continued 
strong demand has been supportive 
with Thursday’s export sales report 
showing decent progress again and 
total sales up to 62% of the USDA’s 
total estimate for the marketing year. 
Despite the support the trend in soy-
beans remains firmly down with ex-
pectations for a record crop.  
 USDA reported last week’s soy-
bean export inspections pace at 
25.2 MB. This brings the year to 
date export shipments pace for soy-
beans to 54.8 MB compared to 36.3 
MB for last year at this time. Last 
week’s soybean export sales pace 
was estimated at 31.9 MB. This 
brings soybean’s export sales to 
1.062 BB compared to 975.8 MB 
last year. With 48 weeks left in soy-
bean’s export marketing year, ship-
ments need to average 34.3 MB and 
sales need to average 13.3 MB to 
reach USDA’s 1.700 BB estimate.  
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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 
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WHEATWHEAT:  :  :  Searching for a Bottom 
compared to the average trade esti-
mate of 1.88 BB and 1.87 BB for last 
year at this time.  This will likely re-
sult in USDA reducing wheat de-
mand in their Oct Crop Production 
report.  To end the month of Sept 
Dec MW dropped 96.25 cents, Dec 
Chicago lost 85.75 cents, and Dec 
KC gave back 84.75 cents.  
 The rest of the week brought in a 
mixed performance to wheat, but 
with most months picking up ground.  
Support coming from a friendly 
USDA export sales estimate.  Not 
that the estimate was stellar, it was 
enough for wheat exports to stay on 
pace to make USDA’s projection.  
Light support also came from posi-
tion squaring ahead of Friday’s Stats 
Canada Production report.  Wheat is 
still in a down trend, but very much in 
need of a corrective bounce.  So far 
that all this appears to be, but wheat 
has taken a strong 
enough hit that it could 
be looking for a bottom.  
Seasonally wheat does 
stage a slight recovery 
around this time.  
 As of September 28, 
94% of the nation’s 
spring wheat crop was 
harvested compared to 
86% last week and 96% 
for the five year average.  
Winter wheat planting is 
estimated 43% com-
pleted compared to 25% 
last week and 36% for 
the five year average.  
Winter wheat emer-
gence was estimated at 

14% compared to 0% last week and 
12% for the five year average.  
 USDA estimated last week’s wheat 
export shipments pace at 16.4 MB.  
Last week’s wheat export sales pace 
was estimated at 27.2 MB.  With 35 
weeks left in wheat’s export marketing 
year, shipments need to average 16.4 
MB and sales need to average 11.5 MB 
to reach USDA’s 900 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 traded mixed with Chicago 
leading the exchanges while Mpls 
only posted small gains and KC los-
ing some ground.  Most of the weeks 
support came from technical buying 
as wheat has taken a hard beating 
the past month.  Sept brought in a 
massive amount of pressure to wheat 
so a little dead cat bounce was not 
out of line.  For the week ending 
Thursday Dec MW gained 2.25 
cents, Dec Chicago picked up 8.0 
cents, and Dec KC lost 2.25 cents.  
  Wheat started the week with gains 
with buying spilling over from a 
strong corn and soybean complex.  
Additional support came from techni-
cal buying as wheat has taken a hard 
beating the month of Sept.  Position 
squaring ahead of Tuesday’s Quar-
terly Grain Stocks estimate and Small 
Grains Summary report added sup-
port.  
  Selling returned to the wheat mar-
ket to end the month of Sept.  Wheat 
was pressured by bearish USDA re-
ports.  USDA estimated all wheat 
production at 2.035 BB, which was in 
line with expectation of 2.037 BB and 
slightly higher than Augusts’ estimate 
of 2.03 BB.  The only negative esti-
mate for production came in spring 
wheat, which was estimated at 600 
MB compared to the average trade 
estimate of 580 MB and Augusts’ 
estimate of 572 MB.  Higher than ex-
pected planted and harvest acreage 
(12% higher than 2013) was the main 
reason for the higher production.  
The other report, Quarterly Grain 
Stocks, put wheat stocks at 1.914 BB 
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C O R N :C O R N :  L a r g e  S t o c k s  
  The corn market traded to new con-
tract and 5 year low this week at 
$3.1825 in December. Buying interest 
remains on the sidelines with private 
firms raising their production esti-
mates for this year’s crop and yield 
reports continue to exceed expecta-
tions. USDA will release its monthly 
supply/demand and production esti-
mates on October 10

th
. As of Friday 

morning, the December contract was 
down 1 cent for the week, while the 
March contract lost 1 cent.  
  The corn futures were slightly higher 
on Monday as traders covered their 
short positions ahead of Tuesday’s 
report and spillover support from the 
soybeans. USDA will release its quar-
terly grains stocks report on Tuesday 
and estimates for corn are 1.191 bil-
lion bushels. Traders expected the 
crop progress report to show the con-
dition of the crop unchanged from last 
week, while harvest slightly behind 
the 5 year average.  
  The corn futures traded to new con-
tract lows on Tuesday and to levels 
last seen 5 years ago. Pressure came 
from the USDA report that showed 
stocks at 1.236 bb and 45 mb more 
than expected. The larger stocks 
number indicates that demand was 
down last quarter and the recent 
strength in the dollar does not bode 
well for exports going forward. The 
basis is also getting wider and took a 
big hit in Minneapolis this week. The 
crop conditions report left the corn 
crop unchanged for the 5

th
 week in a 

row, while harvest is running behind 
the 5 year average and will remain 
slow this week with widespread mois-

ture. Trading was quiet on Wednes-
day and Thursday and closed very 
close to unchanged. Buying interest 
was limited with the weekly ethanol 
report that showed corn use down 
from last week and stocks were up. 
The bearish trend remains intact with 
large stocks, good yields and a strong 
dollar.  
  Ethanol production for the week 
ending September 26

th
 averaged 

881,000 barrels/day, down .9% vs. 
last week. Total Ethanol production for 
the week was 6.167 million barrels. 
Corn used in last week's production is 
estimated at 92.51 million bushels and 
needs to average 98.534 million bush-
els/week to meet this crop year's 
USDA estimate of 5.125 billion bush-
els. Stocks were 18.828 million bar-
rels, up 1.27% vs. last week.  
  The crop progress report has the 
corn rated at 74% g/e, 19% fair, and 
7% p/vp. Ratings were 55%, 29%, 
and 16% respectively one year ago. 
Corn that is harvested is at 12% vs. 
11% one year ago and a five year av-
erage of 23%. Corn that is dented is 
at 96% vs. 95% one year ago and a 
five year average of 97%. Corn that is 
mature is at 60% vs. 60% one year 
ago and a five year average of 70%.  
  USDA’s export inspection report was 
neutral for corn at 23.7 mb, above the 
22.0 mb needed to meet USDA’s pro-
jection. Corn export sales were esti-
mated at 25.1 mb, this is above the 
needed amount of 24.6 mb to stay on 
pace with USDA’s estimate of 1.75 
bb. The shipments came in at 24.4 
mb, below the 34.2 mb that was 

needed to keep pace with USDA pro-
jections.  
 

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 harvest call options on 6-
14-12 with December $5.20 call op-
tions at 39 cents and liquidated 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. 

USDA reported last week’s barley export shipments pace at 27,099 bushels. There was no barley export sales 

reported for last week. USDA’s Small Grains Summary and Quarterly Grain Stocks estimate was friendly barley. 

USDA estimated barley planted acreage at 2.975 million (16% less than 2013), harvested acreage at 2.458 mil-

lion (19% less than 2013), yield at 73.4 bushels (up from 71.3 last year), and production at 180.4 MB (17% less 

than 2013). Stocks were estimated at 178.8 MB, 9% lower than 2013. Cash feed barley bids in Mpls increased 5 cents to $2.35 while 

malting bids increased 15 cents to $6.50. Thursday’s cash feed barley bids in Mpls were at $2.35 while malting bids were $6.50.  

Barley 

Canola futures on the Wpg exchange closed the week ending Thursday with $2.90 CD gains. Canola traded in a 

tight range this week with most session only showing slightly more than $2.00 CD moves. Canola traded with 

gains to start and end the week. Strength spill over from a stronger US soybean complex as well as from posi-

tioning ahead of Friday’s Stats Canada report (which is expected to show larger production). Production con-

cerns kept a lid on the week’s gains. As of September 28, ND canola was 93% harvested compared to 84% last week and 91% for 

the five year average. Thursday’s cash canola bids in Velva were at $15.71.  

Canola 

As of September 28, 78% of ND’s durum crop was harvested compared to 55% last week and 88% for the five 

year average. USDA reported last week’s durum export shipments pace at 93,144 bushels. Last week’s durum 

export sales pace was estimated at 700,000 bushels. Durum production was estimated at 57 MB compared to 

average trade estimate of 62 MB and Augusts’ estimate of 61 MB. This is friendly to durum and should help keep 

prices strong. Cash bids for milling quality durum were at $12.00 in Berthold, while Dickinson’s bid was at $13.00. Thursday’s cash 

bids for milling quality durum were at $12.00 in Berthold, while Dickinson’s bid was at $14.00.  

Durum 

As of September 28, ND’s sunflower crop was 28% bracts turning brown compared to 0% last week and 

49% for the five year average. ND’s sunflower crop was rated 76% g/ex, 19% fair, and 5% poor, un-

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

total of 23.8 TMT, with -3.4 TMT (cancellation) being old crop and 27.2 TMT being new crop. Thursday’s 

cash sunflower bids in Fargo were at $17.35.  

Sunflowers 

As of September 29, ND’s dry bean crop (40% of the nation’s crop) was 47% harvested, com-

pared to 29% last week and 54% for the five year average. ND’s crop was rated 61% g/e, 

30% fair, and 9% p/vp, 2% less than last week. MN’s crop (7% of nation’s crop) was 49% har-

vested compared to 18% last week and 67% for the 5 year average. MN’s crop was rated 

52% g/e, 34% fair, and 14% p/vp, 1% less than last week. NE’s crop (10% of nation’s crop) was 64% harvested compared to 41% 

last week and 67% for the five year average. NE”s crop was rated 81% g/e, 15% fair, and 4% p/vp, 2% less than last week. MI’s crop 

(12% of the nation’s crop) was 39% harvested compared to 17% last week and 49% for the five year average. MI’s crop was rated 

69% g/e, 25% fair, 6% p/vp, 1% lower than last week.  

Dry Edible Beans 


