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Soybeans had a rough week, as favorable planting weather 
in Brazil put downside pressure on the market.  A lack of 
fresh news was also negative for beans.  After weeks of daily 
soybean sales to China, there was only one small sale re-
ported on Monday, and none for the rest of the week.  Wid-
ening of bean and meal spreads also suggest pipelines are 
adequately supplied. With the US harvest almost wrapped 
up, the market needs fresh news to give this market direc-
tion. For the week ending Thursday, soybeans were down 
16.5 cents. 
 
To start the week off, soybeans continued to have good soy-
bean shipment inspection numbers. But they could not find 
positive momentum for the second Monday in a row following 
a good export report. Corn followed wheat higher, but soy-
beans moved in its own direction (lower). A wetter 10 day 
forecast could give relief to some of the drier parts of Brazil, 
which put downward pressure on soybeans.  Good exports 
and a new sale of 120,000 MT of soybeans to China could 
not offset favorable Brazil soybean growing weather fore-
casts.  
 
Soybeans gained back some of Monday’s losses on Tues-
day. The market experienced a reversal day, as it was the 
only major US grain to close positive. Soybeans rallied some, 
as the only known news was Monday’s export inspections, 
which came in above expectations.  This would be the only 
strength soybeans see this week. 
 
Soybeans saw losses on Wednesday, as bears took control 
once again.  A day after recovering Monday’s losses, soy-
beans could not find any new news to stay on positive 
ground.  After a couple of weeks of daily sales to China, no 
new sales were reported for the second day in a row.  Im-

proving weather conditions in South America and world veg 
oil weakness continued to lean negative for soybeans.  
 
South American rains in central Brazil continued to weigh on 
the soybean market on Thursday.  Even after the USDA re-
ported huge export sales, which again were above the high 
end of expectations.  Traders felt most of the sales were al-
ready built into the market.  Export sales were good for corn 
and soybeans too, but soybeans were the only grain not to 
find strength from Thursday’s report.  Soybeans topped 2 
MMT for the third time this year.  All of last year there were 3 
weeks of sales above 2 MMT.  
   
USDA reported last week’s soybean export inspections at 
98.2 MB.  This brings the year to date export shipments pace 
to 350.3 MB compared to 302.7 MB last year. Last week’s 
soybean export sales pace was estimated at 76.7 MB. This 
brings the year to date export sales pace for soybeans to 1.0 
BB compared to 1.25 BB last year at this time.  We are 
ahead of the export pace need to meet USDA’s estimate of 
1.675 BB. These reports should be considered bullish for the 
week.  
 
For the week ending Oct 25, soybeans harvested are at 87%, 
ahead of the 5 year average of 80%.   
 
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:  Weather Pressure 



Corn:  Range Bound 
The corn market remained range bound this week due the 
lack of positive news. Corn has been a follower of late, 
with no fresh news on its own to get out of the small trad-
ing range it has been in since harvest started. Harvest 
pressure remains in place with better that expected yields 
in the Midwest and Western states. As a side note, the 
Federal Reserve decided against a rate hike at this week’s 
meeting, but left the door open for their December meet-
ing, just in time for Christmas. As of Thursday’s close, De-
cember was up .25 cent for the week and down 8 cents for 
the month. 
 
Corn closed slightly higher on Monday and Thursday with 
the strength in the wheat complex. Additional support 
came from the export sales coming in slightly higher than 
estimates, but still running 33% behind last year’s pace. 
Bloomberg also reported that South Africa is estimated to 
plant 6.3 million acres of corn, the lowest acreage since 
2011. 
 
Corn closed slightly lower on Tuesday and Wednesday 
with strong harvest activity. It was another good week for 
harvest with trade expectations at 75% harvested for Mon-
day afternoon’s report and that harvest will be near com-
plete by the end of the following week. The report showed 
75% of the crop is in the bin compared to 44% one year 
ago. Demand has been slow, with US corn prices just not 
being competitive on the global market. Lower crude pric-
es have also put pressure on corn, as ethanol margins 
continue to stay tight. There was also talk that Brazil corn 
is being imported into the US and that China will stop buy-
ing US DDG’s and they may launch an anti-dumping 
probe. The weekly managed fund reports showed that the 
funds liquidated 59,000 contracts of long corn positions 
last week and have 33,000 long positions left.          
   
Ethanol production for the week ending October 23rd aver-
aged 944,000 barrels/day, down .74% from last week. To-
tal Ethanol production for the week was 6.608 million bar-
rels. Corn used in last week's production is estimated at 
99.12 million bushels and needs to average 100.866 mil-
lion bushels/week to meet this crop year's USDA estimate 
of 5.25 billion bushels. Stocks were 18.273 million barrels, 
down 3.17% vs. last week and up 7.24% vs. last year.   
 
For the week ending October 25th: Corn that was harvest-
ed was 75% vs. 44% one year ago and 68% for the 5 year 
average.  
  

USDA’s export inspection report was bearish for corn at 
16.3 mb, below the 37.3 mb needed to meet USDA’s pro-
jection. Corn export sales were estimated at 27.9 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 27.9 mb, 
below the 37.7 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: Weather Supportive 

Wheat gained ground last week with most of the early 
push coming from weather, as heavy rains fell in parts of 
the Southern Plains.  The rest of the week saw wheat 
trading in a lackluster fashion.  For the week ending 
Thursday, Dec MW gained 12.0 cents, Dec Chicago was 
up 24.5 cents, and Dec KC was 12.75 cents higher. 
 
Wheat started the week off with sharp gains.  Fund short 
covering was the main driver as the funds have been 
adding to a large short position and with the recent 
weather developments some are starting to feel it’s time 
to grab their profits and go to the sidelines.  Heavier than 
expected rains fell in TX (eastern region) while little to no 
moisture fell in KS and OK.  This along with continued dry 
concerns in Australia and the Ukraine helped wheat to 
push higher.  Light support also came from a weaker US 
dollar.  Gains were kept in check by another disappoint-
ing weekly export shipments report.   
 
Tuesday and Wednesday’s session had wheat trade 
steady to lower.  Wheat took a step back to process the 
abundant global supply and disappointing domestic de-
mand situation.  There are dry weather concerns and win-
ter kill worries in the FSU, Australia and US plains area, 
but abundant global stocks are an offsetting factor to 
these concerns. Wednesday session had wheat lower 
with most of the pressure coming from weather forecasts 
calling for rain for much of the Southern Plains.  Warm 
dry conditions have been the main stay over the past few 
weeks in most of the Southern Plains (TX received heavy 

rains but KS and OK did not).  Light selling was also tied 
to a stronger US dollar.  Wheat needs to see demand 
increase, and with a strong US dollar, exports will likely 
be flat (which has been evident in the weekly export re-
ports).  
 
Gains returned to the wheat market Thursday, with Chi-
cago wheat leading the way.  Wheat exports sales were 
good, coming in on the high end of expectations.  The 
sales pace so far puts exports slightly above the levels 
needed to meet the USDA estimates.  A weaker dollar 
helped give strength to the market today, as US wheat 
prices have been getting undercut by other global sellers, 
especially Russia. 
 
USDA estimated last week’s wheat export shipments 
pace at 11.7 MB.  This brings wheat’s year to date ship-
ments pace to 326.3 MB compared to 395.5 MB last year.  
Last week’s wheat export sales pace was estimated at 
20.2 MB.  This brings export sales pace for the year to 
468.5 MB compared to 556.2 MB last year.  With 31 
weeks left in the wheat’s export marketing year, ship-
ments need to average 16.9 MB and sales need to aver-
age 2.3 MB to make USDA’s export pace of 850 MB. 
 
As of October 25, 83% of the nation’s winter wheat crop 
was planted compared to 76% last week and 85% for the 
five year average.  Emergence is estimated at 62% com-
pared to 49% last week and 62% for the five year aver-
age.  Winter wheat’s crop condition rating was estimated 
at 47% g/e, 39% fair, and 14% p/vp, 12% lower than last 
year. 
 
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 

 Projected PLC payment rates 
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USDA reported last week’s barley export ship-

ments pace at 28,109 bushels with 22,506 bushels 

going to Pakistan while 11,253 bushels went to 

Korea.  This brings the year to date export ship-

ments pace for barley to 1.0 MB compared to 3.08 

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 4.0 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 $14.90 CD losses.  

The canola market traded with losses for three out 

of four sessions this week (only Tuesday’s session 

saw small gains).  Canola was under pressure 

from spill over selling from a weaker US soybean 

complex with additional selling coming from a 

stronger Canadian dollar.  Losses were kept in 

check by strong demand.   

Thursday’s cash canola bids in Velva were at 

$14.13. 

USDA reported last week’s durum export ship-

ments pace at 1.57 MB with Spain getting 72,699 

bushels and Italy receiving 73,486 bushels.  USDA 

reported no durum export sales for last week.  This 

brings the year to date export sales pace to 19.9 

MB compared to 11.7 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 

$6.50.  

As of October 25, 54% of nation’s sunflower crop 

was harvested compared to 33% last week and 

44% for the five year average.  ND’s sunflower 

crop condition ratings were unchanged at 72% g/

e, 21% fair, and 7% poor.    

USDA estimated last week’s export sales pace for 

soybean oil at 82.1 TMT.  This brings the year to 

date export sales pace for soybean oil to 377.4 

TMT compared to 238.0 TMT for last year.   

Thursday’s cash sunflower bids in Fargo were at 

$16.30.    

Barley Canola 

Durum Sunflowers 


