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Soybeans started the week off with nice gains as traders were 
positioning themselves in front of Friday’s Production estimate. 
Thursday’s trade gave back some of the week’s gains as profit 
taking was the primary concern ahead of the USDA report.  Ana-
lyst expected USDA to lower acres and slightly raise yields, as 
this fall has been ideal for maturing and harvesting crops.  For 
the week ending Thursday, November beans were up 7.5 cents.  
 
Update - The USDA report came out at 11:00am Fri and was 
friendly for soybeans.  They lowered harvested acres 1.1 million 
acres from September’s report and 500,000 less acres com-
pared to analyst estimates.  They raised yields 0.1 BPA to 47.2 
BPA.  US production was lowered 47 MB. As of noon on Friday, 
Nov soybeans are up 18 cents for the week. 
 
Soybeans got good news on Monday with the weekly export 
numbers being better than projected. This helped soybeans to 
close higher, even as the country experienced nice weekend 
harvest weather. Reports show demand is good right now, which 
switches the focus to supply numbers even more.  This week, 
trade was focused on positioning ahead of the USDA report on 
Friday.  
 
On Tuesday, Soybeans finished the day higher ahead of an ex-
pected lower acres number on Friday’s supply and demand re-
port. Monday’s crop conditions rating came in as a bit of a sur-
prise, as they raised the good/excellent ratings up 2%, which 
normally doesn’t change much this time of year.  This echoes 
the good soybean yields reported across the country, which 
should offset the lower planted acres the USDA is expected to 
report.  Good yields are limiting the upside for the soybean mar-
kets, as harvest is rapidly progressing with the nice weather this 
fall. 
 
Soybeans continued their gains despite weakness in the corn 
and wheat markets on Wednesday.  Buyers were leading the 
way as the average report estimates are for lower acres and a 

slightly higher yield compared to September’s report.  The aver-
age trade estimate is for 600,000 acres less soybean acres than 
stated in the September USDA report.  The average trade esti-
mate for yield is up 0.1 BPA to 47.2 from the Sept report of 47.1.   
 
Soybeans lost ground Thursday, as profit taking was a factor 
ahead of Friday’s WASDE report.  Soybean yields have been 
coming in well above average in the Midwest, with many yields 
coming in at record highs. The trade is expecting lower harvest-
ed acres to help offset a higher yield across the country.  Fri-
day’s report will give us a better picture of how this year’s crop is 
going to be. 
 
USDA reported last week’s soybean export inspections pace at 
41.2 MB.  This brings the year to date export shipments pace to 
94.2 MB compared to 92 MB last year. Last week’s soybean 
export sales pace was estimated at 47.2 MB. This brings the 
year to date export sales pace for soybeans  
to 805.9 MB compared to 1.09 BB last year at this time.  We are 
ahead of the pace need to meet USDA’s estimate of 1.725 BB. 
These reports should be considered bullish for the week.   
 
For the week ending Sept 27, soybeans dropping leaves was at 
85% compared to 74% last week and the five year average of 
83%.  Soybean condition ratings increased 2% to 64% g/e, 25% 
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:  Nice Gains 



Corn: USDA Report? 
The corn market was strong to start the week, but gave 
those gains back the last half of the week. Support early in 
the week came from trade estimates for smaller numbers 
for Friday’s report. Some of those profits were taken ahead 
of the report and there was talk that USDA may not lower 
the numbers as much as expected. Friday’s report in-
creased the yield to 168 bu/acre but lowered the harvested 
acres to 80.7 million to come up with a production number 
of 13.555 BB, down 30 MB from last month but 50 MB 
above estimates. If realized this will be the third largest 
crop on record. As of Thursday’s close, December was 2 
cents higher. 
 
Corn gained some ground for the first two days of the 
week, trading the December contract to just below the $4 
level. Support came from traders looking ahead to Friday’s 
USDA supply/demand and production report. Estimates 
are that USDA will lower yield, harvested acres, production 
and stocks. This created some buying interest and pushed 
the futures to the 200 day moving average. The crop pro-
gress report was also released early in the week and the 
report came out as expected with no change to the condi-
tions.    
 
The futures traded with red ink on Wednesday and Thurs-
day, giving back the gains from earlier in the week. Profits 
were taken and money moved to the sidelines prior to Fri-
day’s report. The export inspection and sales reports were 
also disappointing, while sales are running 22% behind 
one year ago. The weather has been very good for harvest 
progress and looks to be open over the next 10 days.  
 
Ethanol production for the week ending October 2nd aver-
aged 950,000 barrels/day, up .73% from last week. Total 
Ethanol production for the week was 6.650 million barrels. 
Corn used in last week's production is estimated at 100.1 
million bushels and needs to average 100.761 million 
bushels/week to meet this crop year's USDA estimate of 
5.25 billion bushels. Stocks were 18.8 million barrels, 
up .2% vs. last week and up .2% vs. last year.   
 
For the week ending October 4th: The crop was rated 68% 
g/e, 22% fair and 10% p/vp. Corn that was mature was 
86% vs. 75% one year ago and 83% for the 5 year aver-
age. Corn that was harvested was 27% vs. 16% one year 
ago and 32% for the 5 year average.  
  
USDA’s export inspection report was bearish for corn at 
18.5 mb, below the 36.6 mb needed to meet USDA’s pro-

jection. Corn export sales were estimated at 20.5 mb and 
below the 29.9 mb needed to meet USDA’s estimate of 
1.85 bb for the year. The shipments came in at 19.3 mb, 
below the 36.3 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: Waiting for Report 
Wheat traded with gains the first two sessions of the week, 
but most of the gains were erased late week as position 
squaring ahead of USDA’s report took center stage.  For 
the week ending Thursday, Dec MW gained 3.75 cents, 
Dec Chicago lost 1.75 cents, and Dec KC gained 3.0 
cents.  USDA’s Oct Crop production report was actually 
bearish wheat (expected to be friendly) as USDA in-
creased wheat ending stocks 42 MB more than expected 
(but 14 MB less than Sept) to 861 MB.  World estimates 
were the most bearish with stocks coming in at 228.49 
MMT, 3.73 MMT higher than expected. 
 
Wheat started the week off where is had left off last week, 
with gains.  And not just Monday, but the buying followed 
through into Tuesday as well.  Strength continued to come 
from concerns toward dry conditions in Australia, Russia, 
and Ukraine.  Now this is old news but the concern re-
mains and seems to be expanding.  Traders are even 
starting to be concerned about the expanding dry regions 
in the Southern Plains.  The next 10 day forecast is calling 
for warm dry conditions for much of the major growing re-
gions of the US.  This is bearish corn and soybeans as it 
will help push combines through the fields, but friendly 
wheat.  Planting progress is slightly behind the average 
pace due to dry conditions in the Southern Plains and that 
has traders expecting lower planted acreage of wheat.  
Additional support came from a weaker US dollar.   
 
By mid week wheat started to show signs of technical 
pressure and traders unwillingness to hold positions going 
into the release of USDA’s Oct Crop Production report.  

Profit taking and technical selling was evident Wednesday 
as most wheat exchanges traded close to 3 month highs.  
For the most part the trade knows wheat production will be 
lower (due to USDA’s Sept 30 Small Grains Summary esti-
mate) but the unknown lies with what USDA will do with 
demand.  Early estimates have wheat’s ending stocks esti-
mate at 819 MB compared to 875 MB from Sept.  Another 
disappointing export sales estimated on Thursday added 
to the selling pressure.     
 
USDA estimated last week’s wheat export shipments pace 
at 20.5 MB.  This brings wheat’s year to date shipments 
pace to 294.9 MB compared to 351.9 MB last year. Last 
week’s wheat export sales pace was estimated at 10.6 
MB.  This brings export sales pace for the year to 418.2 
MB compared to 512.2 MB last year.  With 34 weeks left in 
the wheat’s export marketing year, shipments need to av-
erage 17.8 MB and sales need to average 14.2 MB to 
make USDA’s export pace of 900 MB. 
 
As of October 4, 49% of the nation’s winter wheat crop 
was planted compared to 31% last week and 51% for the 
five year average.  Emergence is estimated at 20% com-
pared to 7% last week and 22% 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: 

 Corn, soybean, and sunflower   

updated harvest price estimates 
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USDA reported last week’s barley export shipments 

pace at 3,353 bushels with all of the barley going to 

Korea.  This brings the year to date export shipments 

pace for barley to 942,862 bushels compared to 3.1 

MB last year.  USDA reported no barley sales for last 

week.  This brings barley’s year to date export sales 

pace is at 1.1 MB bushels compared to 5.3 MB last 

year at this time. 

Thursday’s cash feed barley bids in Mpls were at 

$2.55 while malting had no offers.  

Canola futures on the Wpg exchange closed the week 

ending Thursday with $1.80 CD losses.  Canola trad-

ed with gains for 2 session and losses for 2 sessions, 

with the negative sessions overshadowing the gain-

ers.  The first two sessions were supported by spill 

over strength from a strong US soybean complex as 

well as from strong crush demand.  Late in the week 

selling was position squaring ahead of Friday’s USDA 

Crop Production estimate as well as from a stronger 

Canadian dollar. 

Thursday’s cash canola bids in Velva were at $14.49. 

USDA reported last week’s durum shipments pace at 

1.38 MB.  Last week’s durum export sales pace was 

estimated at 400,000 bushels.  This brings the year to 

date export sales pace to 19.3 MB compared to 9.9 MB 

last year at this time. 

Thursday’s cash bids for milling quality durum were at 

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

As of October 4, 7% of ND’s sunflower crop was har-

vested compared to 1% last week and 6% for the five 

year average.  ND’s sunflower crop condition rating 

dropped 2% to 70% g/e, 21% fair, and 9% poor. 

USDA estimated last week’s export sales pace for 

soybean oil at 8.5 TMT.  This brings the year to date 

export sales pace for soybean oil to 217.2 TMT com-

pared to 165.1 TMT for last year. 

Thursday’s cash sunflower bids in Fargo were at 

$17.10.  

Barley Canola 

Durum Sunflowers 


