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The market seems to be in a tug of war between larger than 
expected supplies and strong demand. Soybeans are in a tight 
trading range and this will likely be the trend until some other 
news can help push the soybeans either above resistance lev-
els of below support lines.  Harvest is wrapped up and the only 
news to give the market direction will be exports and SA 
weather.  Soybeans are continuing to hover around their con-
tract lows. This should give China some incentive to start look-
ing at making some more soybean purchases in the near fu-
ture.  For the week ending Thursday, January soybeans were 
up 4.75 cents. 
 
Soybeans struggled to start the week as all of the US grain 
contracts traded with minor losses.  Early selling was tied to 
technical pressure but the market was able to recover once the 
export inspections report was released.  The export inspections 
report was friendly to soybeans, as it continues to show strong 
demand for US soybeans.  Additional support came from re-
ports of China buying 180,000 MT of US soybeans.   
 
Tuesday was more of the same, as soybeans traded with small 
gains throughout most of the session.  Commercial buying 
(which usually is related to export news) helped to keep the 
soybean complex on the firm side.  Gains were kept in check 
from weather forecasts that are calling for improving weather 
conditions in Brazil.   
 
On Wednesday, soybeans started off the day on positive 
ground, but quickly turned to negative territory.  At midday, 
soybeans were trading down double digits, but shrunk the loss-
es to end the day down.  Pressure came from soybean meal 
closing at a 4 year low, dipping below the recent bottom that 
formed in beginning of June.     
 
Soybeans started off Thursday with losses, but found good 
news in the export sales report. A weaker dollar also gave the 

grain markets a little boost.  Improving SA weather and weak-
ness in soymeal were holding back soybean gains this week.   
 
USDA reported last week’s soybean export inspections at 79.4 
MB.  This brings the year to date export shipments pace to 
595.3 MB compared to 610.8 MB last year.  With 41 weeks left 
in the soybean’s export marketing year, shipments need to 
average 27.3 MB to make USDA’s export pace of 1.715 BB.   
Last week’s soybean export sales pace was estimated at 66.1 
MB. This brings the year to date export sales pace for soy-
beans to 1.14 BB compared to 1.36 BB last year at this time.  
This is well ahead of the pace need to meet USDA estimates. 
 
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 
Liquidated 50% of Jan 16 positions at $8.62 on 11-10-15 for a 
profit of $0.2375 
 
Catch-up sales: 100% Sold        
15% Nov 15 at $9.65 on 6/25/15, liquidated at $8.8375 for prof-
it of $0.8125 (10/30/15). 
15% Nov 15 at $10.25 on 7/1/15, liquidated at $8.8375 for prof-
it 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 
Liquidated 50% of Jan 16 positions at $8.62 on 11-10-15 for a 
profit of $0.2375 
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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:  Good Demand 



Corn:  Bearish USDA Report 
The corn market was quiet and thinly traded this week with 
the lack of fresh news. The bearish USDA report for corn 
last week carried over to this week’s trade and left buyers 
on the sidelines, while the funds also turned to a short po-
sition in the market with the report. There was also talk 
about the large corn stocks in China and their slow down 
for DDG imports.  As of Thursday’s close, December was 
up 6 cents. 
 
Corn opened mixed and remained very close to un-
changed on Monday in a quiet trade. The futures did find 
some support from news that Mexico bought 1.44 MMT of 
corn split between the next two years. But the upside was 
limited as the export inspections were disappointing and 
below estimates, while running 24% behind last year’s 
pace. The corn market saw another thin day of trading on 
Tuesday as the futures remain at support. The crop pro-
gress report put harvest at 96% complete as of Monday, 
ahead of the 5 year average of 94%. The crude oil market 
was also under pressure and the dollar was stronger. 
  
Wednesday’s session traded in a small range ending near 
unchanged. The larger stocks number from USDA last 
week continues to hang over the market and has kept buy-
ing interest on the sidelines. The ethanol report did not 
help matters as it showed production down and stocks up 
from last week, while ethanol continues to trade at a 20 
cent premium to gasoline. Corn traded slightly higher on 
the open Thursday and remained there for the day. Early 
support came from a good export sales report that was 
above estimates, but sales are still running 15% behind 
last year’s pace. Traders are also looking ahead to Friday 
when the December options expire. 
 
Ethanol production for the week ending November 13 av-
eraged 975,000 barrels/day, down .71% from last week. 
Total ethanol production for the week was 6.825 million 
barrels. Corn used in last week's production is estimated at 
102.38 million bushels and needs to average 98.95 million 
bushels/week to meet this crop year's USDA estimate of 
5.175 billion bushels. Stocks were 19.249 million barrels, 
up 2.10% vs. last week and up 11.04% vs. last year.   
 
For the week ending November 15th: Corn that was har-
vested was 96% vs. 88% one year ago and 94% for the 5 
year average.  
  
USDA’s export inspection report was bearish for corn at 
14.7 mb, below the 38.2 mb needed to meet USDA’s pro-

jection. Corn export sales were estimated at 30.7 mb and 
at the 29.9 mb needed to meet USDA’s estimate of 1.80 
bb for the year. The shipments came in at 12.8 mb, below 
the 38.2 mb that was needed to keep pace with USDA pro-
jections.   
 
2015 Sales: 100% Sold 
50% Dec 2015 $5.94 (9-11-12) Liquidated 11-10-15 at 
$3.58 Profit=$2.36 
50% Dec 2015 $5.93 (9-12-12) 
 
2015 Catch Up Sales:  
1. Price 25% of 2015 corn at $4.35 Dec futures (7/8/15). 
Liquidated 11-10-15 at $3.58 Profit=$.77 
2. Price 25% of 2015 corn at $4.5225 Dec futures 
(7/13/15). Liquidated 11-10-15 at $3.58 Profit=$.9425 
3. Price 15% of 2015 corn at $4.05 Dec futures (6/29/15). 
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 Performance 
Wheat tried to bounce off of support lines but the week’s 
performance was not anything to brag about.  The market 
was able to start the week and end the week on the posi-
tive side, but floundered during the middle of the week.  
For the week ending Thursday Dec MW gained 4.5 cents, 
Dec Chicago decreased 5.0 cents, and Dec KC dropped 
3.0 cents. 
 
The weeks started and end with wheat trading on the posi-
tive side.  Monday and Thursday’s sessions were both in-
fluenced by better than expected exports (both shipments 
and sales).  Monday’s gains were also supported by the 
unwinding of long Chicago/short MW or KW spreads as 
traders stat to take profits on earlier trades.  Thursday’s 
session was also supported by a sharply lower US dollar, 
which seems to have convinced traders that exports can 
happen if the value of the dollar declines.  Technical buy-
ing was also a feature on Thursday as traders seem to be 
a little more willing buyers of wheat since most contracts 
are at lows.     
 
The middle of the week wheat struggled.  Tuesday’s sell-
ing was tied to USDA Crop Progress report, which showed 
a 1% increase in winter wheat’s crop condition rating.  
Traders continue to be unsure of wheat demand as wheat 
has had small increases in demand now and again, but it 
is just not a pace that seems to be sustainable.  Additional 
pressure was due to weather reports calling for rain for 
much of the major wheat producing regions of the US.  
Weekend rains did help wheat conditions to improve and 
with topsoil and subsoil levels at current levels, it appears 

the US as a whole is sitting in good shape going into 
freeze up.   
 
Wheat was able to start Wednesday’s session higher with 
support coming from technical buying.  Wheat has traded 
down to support, which helped bring in the technical buy-
ing.  A weaker US dollar added support.  By midsession 
the dollar had turned higher and that turn the early buyers 
of wheat back into sellers.  This started the decent in 
wheat while over abundant supplies and unconfirmed de-
mand added to the selling pressure.  Late pressure also 
spilled over from the other grains, which also finished the 
session lower. 
 
USDA estimated last week’s wheat export shipments pace 
at 10.3 MB.  This brings wheat’s year to date shipments 
pace to 353.4 MB compared to 419.7 MB last year.  Last 
week’s wheat export sales pace was estimated at 26.5 
MB.  This brings export sales pace for the year to 506.5 
MB compared to 594.6 MB last year.  With 28 weeks left in 
the wheat’s export marketing year, shipments need to av-
erage 15.95 MB and sales need to average 10.5 MB to 
make USDA’s export pace of 800 MB. 
 
As of November 15, 94% of the nation’s winter wheat crop 
was planted compared to 92% last week and 98% for the 
five year average.  Emergence is estimated at 87% com-
pared to 80% last week and 86% for the five year average.  
Winter wheat’s crop condition rating improved 1% to 52% 
g/e, 38% fair, and 10% 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: 

 We are already scheduling farmer 

meetings for this winter.  Please 

check out the Events tab. 
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USDA reported last week’s durum export shipments 

pace at 826,389 bushels with all of the durum going 

to Italy.  Last week’s durum export sales pace was 

estimated at 800,000 bushels.  This brings the year 

to date export sales pace to 20.6 MB compared to 

14.0 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. 

Canola futures on the Wpg exchange closed the 

week ending Thursday with $6.60 CD losses.  Cano-

la started the week off with gains but then slipped 

lower during the rest of the week.  The canola market 

took its direction this week from the US soybean 

complex as well as from the Canadian dollar.  Thurs-

day’s cash canola bids in Velva were at $14.19. 

USDA reported last week’s barley export shipments 

pace at 68,574 bushels with 16,587 bushels going to 

Pakistan, 22,506 bushels went to Japan, and 29,212 

bushels went to Israel.  This brings the year to date 

export shipments pace for barley to 1.19 MB com-

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

sales estimate was at a negative 100,000 bushels 

(cancellation).  This brings barley’s year to date export 

sales pace is at 1.2 MB bushels compared to 4.2 MB 

last year at this time.  Thursday’s cash feed barley 

bids in Mpls were unchanged at $2.60 while malting 

had no offers.      

As of November 15, 88% of nation’s sunflower crop 

was harvested compared to 88% last week and 84% 

for the five year average.  USDA estimated last 

week’s export sales pace for soybean oil at 37.7 

TMT.  This brings the year to date export sales pace 

for soybean oil to 480.2 TMT compared to 287.1 

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

Fargo were at $16.60. 

Durum Canola 

Barley Sunflowers 


