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WHEAT
Wheat started the week by opening lower and then trading with 
losses throughout the session.  Early selling was tied to profit 
taking and spill over pressure from the lower corn and soybean 
markets.  The wheat markets have also been hurt by burdensome 
supplies and competition from Russia’s strong export market.  
In addition, light selling was tied to this morning’s export 
shipments pace.  Shipments were at the low end of estimates 
and the third lowest for the year, putting wheat shipments about 
54 MB behind average.  Weather conditions continue to be 
friendly as the Southern Plains remain dry and the forecast for 
the end of November call for warmer and drier weather, which 
should result in lower crop condition ratings for winter wheat.

On Tuesday, wheat opened the overnight session with small to 
modest gains and then traded higher for most of the session.  
Early support was due to Monday’s friendly Crop Progress report 
which showed a slight decrease in winter wheat conditions.  
Traders were expecting winter wheat conditions to be close to 
54% g/e but instead they came in at 52% g/e.  Rains have slowed 
harvest progress down slightly in both Argentina and Australia, 
which was slightly supportive.  Wheat had the widest trading 
range in the grains today, trading in a 7-cent range.  Look for 
wheat to struggle through Thanksgiving, but then dry weather 
forecasts for the Southern Plains, which will likely continue to 
reduce crop ratings, should help give the market support.

Wednesday’s session saw wheat opening the overnight session 
with small gains, but then never really traded with big gains or 
losses.  Wheat’s trading range was again between 5 to 7 cents.  
Gains were seen in all three of the exchanges due to support 

coming from short covering ahead of the Thanksgiving Day 
holiday.  Support continues to come from declining conditions 
in the US Southern plains as well as from weather forecasts 
that are showing continued dryness.  Reports of radioactive 
pollution in Russia added support.  Strength also came from 
a sharply lower US dollar.  However, those gains were limited 
by large supplies. 

Dec MW support is at $6.07 and resistance is at $6.95.

Last week’s wheat export shipments pace was estimated at 9.5 
MB and sales were estimated at 7.3 MB.  After 24 weeks, wheat 
shipments are at 44% of USDA’s expectations while sales were 
at 62% of expectations.  With 28 weeks left in wheat’s export 
marketing year, shipments need to average 19.97 MB and sales 
need to average 12.97 MB to make USDA’s projection of 1.0 BB.

As of November 19, winter wheat emergence is at 88% vs 84% 
last week and 88% average.  Winter wheat’s crop condition 
rating dropped 2% to 52% g/e, 37% fair, and 11% p/vp.  The 
state breakdown is as follows: CO: 73% g/e (+3%), KS: 56% 
g/e (unchanged), OK: 37% g/e (down 4%), and TX: 41% g/e 
(down 5%).

For the week, Dec MW was at $6.235 down 11.5 cents, Dec 
Chicago was at $4.1575 down 11.5 cents, and Dec KC was at 
$4.145 down 7.5 cents. 



CORN
On Monday, corn started the session lower but then turned 
higher about midsession and pushed to end the session with 
small gains.  Early losses came from technical pressure with 
most of the early selling tied to slow export demand and 
expectations of a pickup in late season farmer selling.  This 
morning’s weekly export inspections estimate was negative 
corn as it was the sixteenth week in a row that corn shipments 
did not break the 1 MMT level.  Currently, corn shipments are 
running 133 MB behind average.  Midsession support came 
from last Friday’s Cattle on Feed report, which is showing 
larger numbers of cattle in feedlots and being placed than 
expected.  Cattle numbers are slowly getting back in line 
with numbers seen five years ago.  Late session support also 
came from weekend rains which has slowed down harvest 
activity in much of the eastern Corn Belt.  Funds are holding 
record short positions and with rumors that China is buying 
US corn, this market could be in for a strong short-covering, 
profit-taking bounce.

Tuesday’s session saw corn return to its tight trading with 
today’s range being about 3 cents.  Early selling pressure came 
from weather forecasts calling for a dry week of weather, 
which should advance the slow harvest progress in WI, OH, 
and MI.  Concerns that the last part of the harvest will have 
to come to town pressured corn early.  Light support came 
from reports that Japan will start importing US ethanol after 
April 18.  Corn was able to push higher into the close with late 
session support spilling over from a stronger wheat complex, 
but gains were kept in check by large stocks.

On Wednesday, corn traded with gains, but again in a tight 3 
cent trading range.  Early strength was due to position squaring 
ahead of Thanksgiving.  Turkey has been an aggressive buyer 
of corn the past few days, buying 113,400 MT yesterday and 
another 96 TMT today.  Last week’s ethanol production was 
estimated at a record 1.074 million barrels, up slightly from 
last week.  Ethanol stocks were also up slightly from last week.  

Stocks are now at 21.897 million barrels, which is a new record.  
Dry conditions in Argentina continue to delay planting progress, 
which will in turn should lower projected production potential.

Dec corn support is at $3.35 and resistance is at $3.75.

Last week’s corn export shipments pace was estimated at 24.9 
MB and sales were estimated at 42.6 MB.  After 11 weeks, corn 
shipments are at 13% of USDA’s expectations while sales are 
at 44% of expectations.  With 41 weeks left in corn’s export 
marketing year, shipments need to average 40.6 MB and sales 
need to average 25.8 MB to make USDA’s projections of 1.925 BB.

As of November 19, corn harvested was at 90% (1% less than 
expected) vs 83% last week and 95% average.  

For the week, Dec corn was at $3.4225 down 0.75 cent.
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SOYBEAN
Soybeans started the week by trading lower in the overnight 
session.  Profit taking was the main reason for the pressure.  
But just like corn, soybeans were able to trim losses late in 
the session.  Early selling was tied to a sharply lower palm 
oil market.  That market took a hit from reports that India, 
the world’s largest importer of veg oil, has decided to almost 
double the import tax on all veg oil products, including palm 
oil and soybean oil.  Losses were trimmed by a better than 
expected export inspections estimate, which was over the 2 
MMT level for the fifth week in a row.  This puts soybean 
shipments 235 MB above USDA’s average pace.  Losses were 
trimmed late in the session from weather forecasts that are 
calling for dry conditions to dominate in Argentina, which has 
slowed down planting.  Support also came from expectations 
of a slow harvest in the US as wet conditions in the eastern 
Corn Belt has prevented harvest from wrapping up.

On Tuesday, soybeans traded on both sides of the fence, but 
seemed to be more willing to trade on the lower side of the 
equation.  Harvest is wrapping up with 96% of the nation’s 
beans in the bin as of Sunday.  With an open week of weather 
forecasts for the eastern Corn Belt (where most of the beans 
are left standing), it should not be an issue to wrap up harvest 
this week.  Selling was tied to reports that rain fell in parts 
of Argentina overnight.  While not a soaking rain, it was 
enough to help alleviate some dryness concerns and most 
think it will prime the pump for more rain.  The market 
seemed to ignore reports China was in and bought 130 TMT 
of soybeans overnight.  Soybean volume was thin as well with 
most contracts trading in a 5-cent range.

Wednesday’s session saw soybeans trading with gains in the 
overnight session and then pushed during the day session to 
post solid gains.  Position squaring ahead of the Thanksgiving 
Day holiday was the main driver of the market.  But part of the 
push today also came from technical strength, as seasonally 
soybeans rally this time of year.  Traders are also concerned 

about Argentina as rain has been pulled out of the forecasts and 
are now calling for dry conditions for the next 5 days.  Fund 
buying added some push to the market, pushing the Jan contract 
to highs not seen since Nov 9.  Soybeans had a 12-cent trading 
range on Wednesday, a lot better than Tuesday’s 5 cent range.  
Soybeans have traded up against minor resistance, Friday could 
be the test to see if the market can break through.

Jan soybeans support is at $9.65 and resistance is at $10.15.

Last week’s soybean export shipments pace was estimated at 
78.3 MB and sales were at 31.9 MB.  After 11 weeks, soybean 
shipments are at 31% of USDA’s expectations while sales are 
at 55% of expectations.  With 41 weeks left in soybean’s export 
marketing year, shipments need to average 37.7 MB and sales 
need to average 24.3 MB to make USDA’s projections of 2.25 BB.

As of November 19, soybean harvest progress was estimated 
at 96% complete (1% lower than expected) vs 93% last week 
and 97% average.

For the week, Jan soybeans were at $9.9325 up 3 cents.
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CATTLE
Cattle started the session lower but technical buying stepped 
in the back half of the short trading week to trim losses.  The 
live cattle market started the week off under heavy selling 
pressure with most of the pressure spilling voe from Friday’s 
bearish COF report.  The COF report estimated the number 
of cattle in US feedlots at the highest level since 2011.  The 
funds have been holding close to record long positions and 
Monday was the start of the funds taking profits.  Seasonally 
beef demand slows this time of year as it is not the featured 
product, and that added to the pressure.  The rest of the short 
week was spent on the positive side of the ledger with technical 
buying and profit taking the main driver.  It seemed like traders 
were selling the rumor of the COF report being bearish and 
then bought the fact after the numbers were released.  This 
week’s cash market traded at $118 to $120, which was steady 
to off $1.  The FCE Auction reported no sales Wednesday.  

The feeder cattle market followed the live cattle this week, 
almost mirroring their performance.  Early selling pressure 
was tied to Friday’s bearish COF report.  A stronger corn 
market added pressure.  Technical buying added strength as 
feeders traded down to support and bounced off as traders took 
profits ahead of the Thanksgiving Day Holiday.  Seasonally 

feeder cattle struggle this time of year due to a large increase in 
supply.  Look for this market to struggle over the next month 
as supplies continue to be plentiful.  

ND’s pasture and range conditions dropped 3% to now be rated 
9% g/e, 22% fair, and 69% p/vp.  

For the week, Dec live cattle was at $118.575 down 27.5 cents, 
while Jan feeders were at $153.30 up $1.575.  
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CANOLA/SUNFLOWER
Canola closed lower the first two sessions of the week.  Early 
selling was tied to reports that India was imposing an import 
tariff on all imported veg oil products.  Pressure came from 
weather forecasts calling for rain in Brazil, as well as a stronger 
Canadian dollar.  Technical selling added pressure as canola 
traded to a minor resistance level.  Losses were limited by 
light famer selling and strong demand.

On Wednesday, canola closed with small gains.  Traders’ 
attentions were focused on position squaring ahead of the 
Thanksgiving Day break.  Support spilled over from a stronger 
US soybean complex, as well as from an overall stronger world 
veg oil market (except bean oil which struggled).  Gains were 
kept in check by a weaker Canadian dollar.

Wednesday’s cash canola bids in Velva were at $17.79 and 
sunflower bids in Fargo were at $17.65.

As of November 19, sunflower harvest at 88% complete vs 
81% last week and 87% average. 

For the week, as of 12:30 Friday, Jan canola was down $6.90 
at $509.90 Canadian.
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RECOMMENDATIONS
Corn 2016 Corn 2017

% Sold Sold Date % Sold Sold Date
10% $4.08 Dec 5/26/16 15% $3.95 Dec 4/13/17
20% $4.38 Dec 6/15/16 10% $4.05 Dec 6/7/17
20% $3.65 Mar 1/17/17
25% $3.85 Jul 6/7/17
70% 25%

Soybeans 2016 Soybeans 2017
15% $9.28 Nov 3/29/16 10% $10.15 Nov 11/22/16
15% $9.95 Nov 4/20/16 25% $9.33 Nov 10/12/17
20% $11.38 Nov 6/15/16
25% $10.70 Mar 1/17/17
75% 35%

Wheat 2016 Wheat 2017
10% $5.05 Dec MW 9/23/16 15% $5.65 Sept MW 5/1/17
20% $5.89 Mar MW 1/17/17 10% $6.05 Sept MW 6/7/17
15% $5.65 July MW 5/1/17 10% $6.35 Sept MW 6/14/17
20% $6.05 Sept MW 6/7/17
10% $6.35 Sept MW 6/14/17
75% 35%



CROP INSURANCE
Revenue Protection Official Harvest Prices:

Remember that you have 45 days after the harvest price is 
released to report a revenue claim.  Corn, soybean, and sunflower 
harvest prices were released on November 1.

Crop  Proj. Price Harvest Price

Barley  $3.40  $3.08

Canola  $0.175  $0.182

Corn  $3.96  $3.49

Soybeans $10.19  $9.75 

Sunflr, Conft. $0.272  $0.269 

Sunflr, Oil $0.182  $0.179  

Wheat, Durum $6.38  $7.63

Wheat, Spring $5.65  $6.76
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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 Martinson Ag Risk Management 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 
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Northern Ag Expo:

The Northern Ag Expo will be held Tuesday, Nov. 28 
and Wednesday, Nov. 29 at the Fargodome in Fargo, ND.

We will have a booth at the show and Randy will be part 
of a panel discussing:

*  Corn marketing at 11:00 am on Tuesday in room 202

*  Soybean marketing at 2:00 pm on Tuesday in room 203

For a complete schedule of events, see:

http://www.ndag.org/northern-ag-expo/
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