
2014 Sales:  
100% Sold 
Re-entered 
25% Nov 14 at $12.47 on 8/14/12 
25% Nov 14 at $12.48 on 8/15/12 
25% Nov 14 at $12.40 on 8/16/12 
25% Nov 14 at $12.55 on 8/20/12 
Catch-up sales:  
25% Nov 14 at $11.515 on 2/28/14  
25% Nov 14 at $11.77 on 3/17/14  
25% Nov 14 at $11.92 on 3/28/14  
25% Nov 14 at $12.06 on 4/1/14  
Any remaining Nov 14 at $12.40 on 
4/28/14  
2015 Sales:  
100% Sold 
50% Nov 15 at $12.50 on 9/11/12 
50% Nov 15 at $12.50 on 9/12/12 

  As of Thursday’s close, January 
soybeans were 6.25 cents higher 
for the week. At 10 AM Friday 
morning January soybeans were 
trading 6.5 cents lower.  
 Soybean trade was higher Monday 
and Thursday ahead of Wednes-
day’s USDA report. Report expecta-
tions were bullish with the USDA 
expected to increase the export 
estimate while reducing domestic 
and global carryout. Additional 
strength Monday was tied to an-
other week of bullish export inspec-
tion news from the USDA, as well 
as an announced sale of 130,000 
mt of soybeans to Spain. South 
American weather remains suppor-
tive to near-term crop development.  
 Soybeans were lower for much of 
the morning Wednesday ahead of 
the release of the USDA’s report. 
South American weather remains 
favorable for crop development, 
with the Brazilian government now 
raising their production estimates to 
95.8 mmt from the previous esti-
mate of 90.5 mmt. The report was 
expected to increase the export 
estimate, and it did just that. The 
export estimate was raised by 40 
MB, resulting in a 40 MB drop in the 
U.S. carryout estimate to 410 MB. 
This was a larger than expected 
drop from last month’s 450 MB. 
World carryout was reduced as 

well, down to 89.9 mmt from 90.3 
mmt in November.  
 Soybeans traded higher Thursday, 
recovering a portion of Wednes-
day’s losses. Another solid week of 
export sales provided support with 
this week’s total coming in above 
the amount needed to keep pace 
with USDA’s revised 1.760 BB esti-
mate. Surprisingly, Spain was a big-
ger buyer of soybeans this week 
than China. Soybeans are clearly in 
a weather market now with plenty of 
attention focused on South America, 
where the near-term forecast re-
mains good for crop development.  
 USDA reported last week’s soy-
bean export inspections pace at 
80.9 MB. This brings the 
year to date export ship-
ments pace for soybeans 
to 872.4 MB compared to 
703.4 MB for last year at 
this time. Last week’s soy-
bean export sales pace 
was estimated at 29.8 MB. 
This brings soybean’s ex-
port sales to 1.487 BB 
compared to 1.419 BB last 
year. With 38 weeks left in 
soybean’s export market-
ing year, shipments need 
to average 23.4 MB and 
sales need to average 7.2 
MB to reach USDA’s 1.760 
BB estimate.   
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What to Sell   Cash Only    Future Hedgers 

Week’s Rank   2013   2014  2013   2014 

1. HRS Wheat  100%   75%  100%     100%  

2. Soybeans  100%   75%   100%   100% 

3. Corn     75%     75%  25%     100% 

4. Canola          

5. Sunflowers    

6. Feed Barley  

7. Malt Barley 

8. Durum   

9. Pinto Beans    

10. Navy Beans 
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WHEATWHEAT:  :  :  Ends Week Mixed 
estimated at 654 MB compared to 
November’s estimate of 644 MB and 
the average trade estimate of 651 
MB.  On the bright side, USDA did 
not decrease wheat exports in this 
report as expected.  
 Wheat started Thursday’s session 
on the defense and traded mixed for 
most of the session.  Early selling 
was tied to another week of disap-
pointing export sales.  Wheat was 
able to shake off the selling pressure 
and push to the plus side.  Late ses-
sion strength spilled over from the 
strength in the corn and soybean 
complex.  A surge in commercial 
buying added to the session 
strength.  Gains were amplified once 
buy stops were hit as traders try to 
keep positions close to even as the 
holiday season approaches.   
 USDA estimated last week’s wheat 
export shipments pace at 9.9 MB.  
This brings the year to date export 
shipments pace for wheat to 456.2 
MB compared to 
678.9 MB for last 
year at this time.  
Last week’s wheat 
export sales pace 
was estimated at 
16.3 MB (there was 
3.1 MB for 2015).  
This brings wheat’s 
export sales to 
638.4 MB compared 
to 844.3 MB last 
year.  With 25 
week’s left in 
wheat’s export mar-
keting year, ship-
ments need to aver-

age 18.8 MB and shipments need to 
average 11.5 MB to reach USDA’s 925 
MB estimate.  
 

2014 Sales: 100% Sold  
25% sold July 14 Chi at $7.9325 
(8/14/12)  
25% sold July 14 Chi at $7.8725 
(8/15/12)  
25% sold July 14 Chi at $7.9825 
(8/16/12)  
25% sold July 14 Chi at 8.00 (8/20/12) 
Lifted July 14 Chicago at $5.8525 for a 
$2.095 profit (6/27/14).  
Rolled 100% into Sept MW at $6.9225 
(6/27/14).  
Lifted Sept 14 MW at $6.15 for a $.7725 
profit (8/29/14).  
Rolled 100% into Dec MW at $6.2975 
(8/29/14).  
Lifted Dec 14 MW at $6.21 for a $.0875 
profit (11/28/14)  
Trading profit at $2.955.  
Rolled 100% into March MW at $6.1625 
(11/28/14).  

  Wheat struggled to start the week 
but managed to end the week with a 
strong session.  For the week March 
MW dropped 7.75 cents, March Chi-
cago gained 3/5 cents, and March 
KW gave back 11.75 cents.   
  Wheat started the week off flat and 
traded in a lack luster fashion.  Early 
selling was tied to another disap-
pointing export inspections estimate.  
Additional selling was tied to position 
squaring ahead of USDA’s Dec Crop 
Production report.  Light pressure 
was also due to selling tied to improv-
ing weather conditions in the South-
ern Plains.  But late in the session 
the winter wheat contracts bounced 
to the plus side.  Mpls was not as 
fortunate as this market remained 
lower.  Late session support came 
from a weaker US dollar and strong 
soybean complex.  
  Tuesday and Wednesday’s session 
both saw strong selling pressure.  
Pressure came from reports out of 
Russia saying that they will not make 
adjustments to their wheat export 
program.  Earlier in the month Russia 
had made reference to the possibility 
of slowing wheat exports due to do-
mestic issues as well as from produc-
tion concerns.   Additional selling was 
tied to USDA’s December Crop Pro-
duction report.  The only adjustment 
USDA made to wheat’s supply and 
demand numbers came in an in-
crease in a 10 MB increase in wheat 
imports (durum).  The 10 MB in-
crease followed through to show up 
as a 10 MB increase in wheat’s end-
ing stocks estimate, which is now 
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CORN:CORN:  Lower  Stocks From USDA  
  The corn market found late week 
support from a lower stocks number in 
the monthly USDA report, while trade 
estimates were looking for an in-
crease. The ethanol report also 
showed production at a record for the 
week. The upside was limited as 
crude oil traded to 5 year lows and the 
ethanol futures are now at a premium 
to gas. A larger crop estimate for Bra-
zil was also noted. As of Thursday’s 
close, the December contract was up 
8.5 cents for the week, while the 
March contract gained 3.5 cents.  
  Corn futures were lower on Monday 
as the export inspections came in 
lower than expected. The crude oil 
market was also sharply lower and 
down to levels last seen 5 years ago. 
Traders were also looking ahead to 
Wednesday’s USDA report and ex-
pect to see an increase in US stocks. 
The futures bounced back on Tues-
day and erased Monday’s losses. 
Ethanol demand has been good and 
production is up 2.6% since Septem-
ber 1

st
 compared to last year.  

  The much awaited monthly USDA 
report came out on Wednesday and 
surprised traders with a smaller US 
ending stocks number, but world 
stocks were increased. USDA raised 
the food, seed and industrial category 
by 10 mb and said that they expect 
the demand for sweeteners to in-
crease. The increase in demand then 
lowered the ending stocks by 10 mb 
to 1.998 bb. The global stocks were 
increased to 192.2 mmt, up 0.7 mmt 
from November and above estimates. 
The main increase came from Chi-
nese production. The ethanol report 

also showed corn use up from last 
week and a record for production at 
988,000 barrels per day, while stocks 
were also up. CONAB released their 
estimate for Brazils 2015 production 
this week and came in at 78.7 mmt, 
which is 3.7 mmt above USDA.  
  Ethanol production for the week 
ending December 5th averaged 
988,000 barrels/day, up 2.70% vs. last 
week. Total Ethanol production for the 
week was 6.916 million barrels. Corn 
used in last week's production is esti-
mated at 103.74 million bushels and 
needs to average 99.2 million bush-
els/week to meet this crop year's 
USDA estimate of 5.15 billion bushels. 
Stocks were 17.75 million barrels, up 
2.67% vs. last week.  
  USDA’s export inspection report was 
bullish for corn at 21 mb, below the 
36.1 mb needed to meet USDA’s pro-
jection. Corn export sales were esti-
mated at 37.9 mb, this is above the 
needed amount of 
21.9 mb to stay on 
pace with USDA’s 
estimate of 1.75 bb. 
The shipments came 
in at 26.7 mb, below 
the 35.5 mb that was 
needed to keep pace 
with USDA projec-
tions.  
 

2014 Sales: 100% 
Sold: 
Re-entered   
25% Dec 2014 $5.98 
(8-14-12)   
25% Dec 2014 $5.84 

(8-15-12) 
25% Dec 2014 $5.56 (8-16-12) 
25% Dec 2014 $5.92 (8-20-12) 
Catch up Sales 
$4.6225 (2-28-14)  
$4.85     (3-17-14)  
$4.88     (3-28-14)  
$5.00     (5-1-14)  
2015 Sales: 100% Sold: 
Re-entered   
50% Dec 2015 $5.94 (9-11-12) 
50% Dec 2015 $5.93 (9-12-12) 
2016 Sales: 
100% Sold: 
100% using December 2014 $5.40 (7-
12-13) 
  Selective hedges were also lifted on 
6-14-12 with 2013 at a 60 cent profit, 
2014 at a 70 cent profit and 2015 at 40 
cent profit. Hedges were replaced by 
buying 2012 harvest call options on 6-
14-12 with December $5.20 call op-
tions at 39 cents and liquidated at 
$3.00 on 8-22-12.  



  SPECIALTY CROPSSPECIALTY CROPS  

This material has been prepared by a sales or trading employee or agent of Progressive Ag Marketing, Inc. and is, or is in the nature of, a solicitation. This material is not a research 

report prepared by Progressive Ag Marketing’s Research Department. By accepting this communication, you agree that you are an experienced user of the futures markets, capable of 

making independent trading decisions, and agree that you are not, and will not, rely solely on this communication in making trading decisions.  

DISTRIBUTION IN SOME JURISDICTIONS MAY BE PROHIBITED OR RESTRICTED BY LAW. PERSONS IN POSSESSION OF THIS COMMUNICATION INDIRECTLY SHOULD 

INFORM THEMSELVES ABOUT AND OBSERVE ANY SUCH PROHIBITION OR RESTRICTIONS. TO THE EXTENT THAT YOU HAVE RECEIVED THIS COMMUNICATION INDI-

RECTLY AND SOLICITATIONS ARE PROHIBITED IN YOUR 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 Progressive Ag Marketing 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 good faith judgment at a specific time and is subject to change without notice. There is no guarantee that the advice we give will result in profitable trades. 

USDA estimated last week’s barley export shipments pace at 3,353 bushels with all of the 

bushels going to Korea. Last week’s barley export sales pace was estimated at 700,000 

bushels. USDA made no changes to barley’s Supply and Demand estimates in their Dec 

Crop Production report. Thursday’s cash feed barley bids in Mpls was at $2.60 while malting bids were 

$7.35.  

Barley 

Canola futures on the Wpg exchange closed the week ending Thursday with $12.30 CD 

gains. Canola started the week with solid gains and ended the week with gains, but gave 

back gains on Wednesday. Canola played a follower role this week, following the US soy-

bean complex. Light farmer selling and position squaring added to the gains. Thursday’s cash canola bids in 

Velva were at $17.10.  

Canola 

USDA estimated last week’s durum export shipments pace at 473,178 bushels with all of 

the durum going to Italy. Last week’s durum export sales pace was estimated at a combined 

total of 2.7 MB with 1.2 MB being old crop and 1.5 MB being new crop. USDA made some 

adjustments to durum’s supply and demand estimates in their Dec Crop Production report. USDA increased 

durum’s supply 10 MB by increasing imports by the same amount. This was partially offset by a 5 MB in-

crease in exports. The net result was a 5 MB increase in durum ending stocks, now estimated at 22 MB. 

Thursday’s cash bids for milling quality durum are at $13.00 in Berthold, while Dickinson’s bid was at $13.25.  

Durum 

USDA estimated last week’s export sales pace for soybean oil at 14.7 TMT. This 

brings the year to date export sales pace for soybean oil to 362.5 TMT compared to 

270.7 TMT for last year. Thursday’s cash sunflower bids in Fargo were at $18.75.  

Sunflowers 


