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Good demand and large supplies have been fighting over control 
of the soybean market lately, with supplies winning out the last 
couple weeks.  Harvest is wrapping up in the US, and it looks like 
there were good yields in the majority of the country. South 
America has a favorable forecast for November, which will only 
flood an already full soybean pipeline.  For the week ending 
Thursday, November beans were down 15.5 cents 
 
Large export inspection numbers for a third week in a row 
brought the same story for soybeans, closing lower on another 
Monday.  Soybeans were the only grain to start out in positive 
ground, but quickly followed wheat and corn down for the day. 
Good exports and a new sale of 120,000 MT of soybeans to Chi-
na could not offset improving weather conditions in South Ameri-
ca over the weekend. 
 
Soybeans had a couple of slow news days in the middle of the 
week.  They closed unchanged on Tuesday, as it could not figure 
out what direction to follow. Wednesday saw a small rebound, as 
they opened higher and stayed there for the entire trading ses-
sion.  Strength in soybean oil and soybean meal helped give the 
market a small boost.  
 
Grains had a bad day in general on Thursday, but soybeans 
dropped the farthest. Soybeans came under pressure on multiple 
fronts. Soybean export numbers started off the morning with neg-
ative news, coming in well below estimates and the lowest num-
ber for this marketing year. Favorable South American weather, 
lower crude prices and a strong US dollar all put pressure on the 
grains this week.    
 
Traders are positioning themselves in front of Tuesday’s USDA 
Crop Production report.  This report carries the chance of higher 
yields for US CN/BN, especially in soybeans.  Average estimates 
for the report are for a yield of 47.5 compared to October USDA 
of 47.2. Production estimates are at 3.915 BB compared to Octo-
ber USDA of 3.888 BB.  The trade estimates of ending stocks are 

at 435 million bushels compared to last month’s USDA estimate 
of 425 million bushels.  Next Tuesday’s USDA report should give 
us a better picture of which side is winning this supply vs. de-
mand battle. 
 
USDA reported last week’s soybean export inspections at 94.1 
MB.  This brings the year to date export shipments pace to 441.2 
MB compared to 404.7 MB last year. Last week’s soybean export 
sales pace was estimated at 24.1 MB. This brings the year to 
date export sales pace for soybeans to 1.0 BB compared to 1.3 
BB last year at this time.  We are ahead of the export pace need 
to meet USDA’s estimate of 1.675 BB.  
 
For the week ending November 1, Soybean’s harvested were at 
92%, compared to 87% the week before, and ahead of the 5 year 
average of 88%.  
 
2015 Sales: 100% Sold 
50% Nov 15 at $12.50 on 9/11/12, liquidated at $8.8375 for profit 
of $3.6625 (10/30/15).  
50% Nov 15 at $12.50 on 9/12/12, liquidated at $8.8375 for profit 
of $3.6625 (10/30/15).  
Rolled November positions to Jan 16 on 10-30-15 
100% Jan16 $8.8575 
 
Catch-up sales: 100% Sold        
15% Nov 15 at $9.65 on 6/25/15, liquidated at $8.8375 for profit 
of $0.8125 (10/30/15). 
15% Nov 15 at $10.25 on 7/1/15, liquidated at $8.8375 for profit 
of $1.4125 (10/30/15).  
25% Nov 15 at $10.35 on 7/14/15, liquidated at $8.8375 for profit 
of $1.5125 (10/30/15). 
25% Nov 15 at $10.25 on 7/16/15, liquidated at $8.8375 for profit 
of $1.4125 (10/30/15). 
Rolled November positions to Jan 16 on 10-30-15 
100% Jan16 $8.8575 
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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:  South American Pressure 



Corn:  USDA Report 
The corn market lost some ground this week as traders 
look ahead to USDA’s Nov Crop Production report. Expec-
tations are calling for yield, production and stocks to in-
crease. Harvest is nearly complete and demand has been 
less than stellar. As of Thursday’s close, December was 
down 7.5 cents. 
 
Corn struggled on Monday and moved lower to start a new 
week and month. Harvest pressure remains in place and 
expectations are calling for 85% of harvest is complete 
(the report estimated harvest at 85%).  Additional weak-
ness came from the export inspections estimate, which 
was disappointing. Turn around Tuesday saw the market 
close with small gains and the only higher close this week. 
Light short covering and a sharply higher crude oil trade 
offered support.  
 
Selling returned on Wednesday as corn could not muster 
any buying interest even with the strength in the soybean 
and wheat markets. Traders are looking ahead to next 
Tuesday’s USDA report with expectations calling for better 
than expected yields in the western half of the US. The 
ethanol report did show production up from last week, but 
so were stocks. Selling interest came back into the market 
on Thursday. Early weakness came from a disappointing 
export sales report, with sales running 32% behind last 
year’s pace while shipments are 26% behind. As a side 
note, China is changing its Ag policy. For the next 5 years 
China will pay farmers to summer fallow land rather than 
buy surplus supplies from them. China’s past practices 
have hurt their lands production potential and by leaving it 
idle will help increase its fertility.      
 
Ethanol production for the week ending October 30 aver-
aged 969,000 barrels/day, up 2.7% from last week. Total 
Ethanol production for the week was 6.783 million barrels. 
Corn used in last week's production is estimated at 101.75 
million bushels and needs to average 100.466 million 
bushels/week to meet this crop year's USDA estimate of 
5.25 billion bushels. Stocks were 18.774 million barrels, up 
2.7% vs. last week and up 9.4% vs. last year.   
 
For the week ending November 1: Corn was harvested 
was 85% vs. 62% one year ago and 79% for the 5 year 
average.  
  
USDA’s export inspection report was bearish for corn at 
18.8 mb, below the 38.2 mb needed to meet USDA’s pro-
jection. Corn export sales were estimated at 22.6 mb and 

below the 30.9 mb needed to meet USDA’s estimate of 
1.85 bb for the year. The shipments came in at 19.4 mb, 
below the 38.2 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:  Mixed Close 

Wheat started the week and ended the week with losses 
but managed to post gains during the middle of the week.  
For the week ending Thursday, Dec MW dropped 9.25 
cents, Dec Chicago was up 4.25 cents, and Dec KC 
slipped 7.75 cents. 
 
Losses were the main feature of trader’s attentions to 
start the week and end the week.  Selling was tied to de-
cent rains over the weekend in much of the dry Southern 
Plains.  Rains were in the forecast and some areas re-
ceived an abundant amount of rain (TX) while other re-
gions received good rains (KS and OK).  Pressure also 
came from a very disappointing export estimate (both 
shipments and sales), which came in below estimates 
and way below the pace needed to make USDA’s projec-
tions.  The dollar has rallied to recent highs this past 
week, which has hurt wheat exports, but the reality of it is 
US wheat exports are dismal due to the fact that the US 
is the world’s grain bin, we hold product until its needed 
due to production short fall somewhere.   
 
Wheat did experience decent gains during the middle of 
the week.  Technical buying was the main supporting fac-
tor while additional support came from weather concerns 
as continued dryness in Russia, Ukraine, and Australia 
helped to push wheat.  Commercial buying added 
strength due to rumors that Saudi Arabia was going to 
slowly start to increase importing of wheat due to popula-
tion concerns and not enough suitable land to produce 
enough wheat to meet their needs. 

What continues to amaze all is the strength that Chicago 
wheat is seeing while the other wheat exchanges falter.  
Traders seem to think the soft red market should be trad-
ing at a premium to the other wheat exchanges.  Part of 
this is due to expectations that some Middle Eastern 
countries will surface as buyers of US wheat, but if that 
class of wheat is at a premium, demand will not likely re-
sume anytime soon.  
 
USDA estimated last week’s wheat export shipments 
pace at 6.3 MB.  This brings wheat’s year to date ship-
ments pace to 332.6 MB compared to 403.3 MB last year.  
Last week’s wheat export sales pace was estimated at 
3.1 MB.  This brings export sales pace for the year to 
471.6 MB compared to 566.0 MB last year.  With 30 
weeks left in the wheat’s export marketing year, ship-
ments need to average 17.2 MB and sales need to aver-
age 12.6 MB to make USDA’s export pace of 850 MB. 
 
As of November 1, 88% of the nation’s winter wheat crop 
was planted compared to 83% last week and 90% for the 
five year average.  Emergence is estimated at 72% com-
pared to 62% last week and 73% for the five year aver-
age.  Winter wheat’s crop condition rating improved 2% to 
49% g/e, 39% fair, and 12% p/vp. 
 
2015 Sales: 15% Sold 
Rolled Sept contract to Dec 15 08/31/15.   
15% sold Sept 15 Mpls at $6.85 (12/18/14).  Lifted at 
$4.965 for a profit of $1.885 (08/31/15). 
15% sold Dec 15 Mpls at $5.145 (08/31/15). 
15% sold Dec 15 Mpls at $6.25 (06/26/15). 

New on www.progressiveag.com this week: 

 Official corn, soybean, and         

sunflower harvest prices 
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USDA reported last week’s barley export shipments 

pace at 47,630 bushels with 22,506 bushels going to 

Pakistan, 6,752 bushels went to Korea, and 18,372 

bushels went to Mexico.  This brings the year to date 

export shipments pace for barley to 1.05 MB com-

pared to 3.08 MB last year.  Last week’s barley ex-

port sales pace was estimated at 100,000 bushels.  

This brings barley’s year to date export sales pace is 

at 1.3 MB bushels compared to 4.0 MB last year at 

this time.  Thursday’s cash feed barley bids in Mpls 

were at $2.60 while malting had no offers. 

Canola futures on the Wpg exchange the week end-

ing Thursday $1.10 CD higher.  Canola started and 

ended the week with losses but managed to post 

strong gains during the middle of the week.  Canola’s 

performance mirrored the US soybean complex this 

week, losing or gaining right along with the soybean 

complex.  Light activity was also tied to the direction 

of the Canadian dollar.  Thursday’s cash canola bids 

in Velva were at $14.57. 

 

USDA reported no durum export shipments or 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 November 2, 69% of nation’s sunflower crop 

was harvested compared to 54% last week and 59% 

for the five year average.  USDA estimated last 

week’s export sales pace for soybean oil at 36.2 

TMT.  This brings the year to date export sales pace 

for soybean oil to 413.6 TMT compared to 251.9 

TMT for last year.  Thursday’s cash sunflower bids in 

Fargo were at $16.35.     

Barley Canola 

Durum Sunflowers 


