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WHEAT
On Monday, wheat traded mixed throughout the session with 
Mpls trading with small to modest gains while the winter wheat 
exchanges faltered.  Early support came from rain delays in 
Canada’s harvest, but gains were limited by reports of good 
yields with quality being ok.  Light support also came from 
reports that Russia’s price for wheat has been increasing, due 
to a stronger ruble.  Winter wheat struggled throughout the 
session with selling tied to the morning’s disappointing export 
inspections estimate as well as from good weekend rains that 
will help get newly planted wheat off to a good start.

Tuesday’s session saw wheat trading lower early in the session 
with most of the selling tied to technical selling.  Poor export 
demand and abundant world supplies of wheat added to the 
selling pressure.  Stats Canada estimated Canada’s all wheat 
production at 27.1 MMT, 14.5% lower than 2016 production 
but higher than their August estimate.  Spring wheat production 
was estimated at 20.1 MMT, 2% lower than 2016 even though 
harvested acreage increased 8%, durum production is estimated 
at 4.3 MMT, 45% lower than last year (harvested acreage down 
13%).  In all the Stats Canada report was friendly wheat, which 
helped the winter wheat contracts recover.

On Wednesday, wheat traded steady to slightly higher throughout 
the session.  Early support came from rains in the Southern 
Plains, which is delaying planting progress.  The rain is needed 
to replenish dry soil conditions in the western regions of KS, 
OK, and TX.  Concerns that Argentina’s wheat crop will also 
be affected by the recent flooding added support.  Technical 
buying stepped in to push the winter wheat exchanges higher 

as both are trading near contract lows, which is giving little 
incentive to plant winter wheat.

Wheat traded steady to higher for most of the session on 
Thursday.  MW was the best performer as technical buying 
stepped in after Dec MW traded to a technical support level, 
the bottom of the gap created when MW started its initial rally.  
Light support came from rain, both in Canada (which is delaying 
harvest progress) and the US (which is slowing winter wheat 
planting progress).  World weather continues to add support as 
Argentina remains wet while Australia remains dry and cold. 
Taiwan bought 100 TMT of US wheat overnight.

Dec MW support is at $6.15 and resistance is at $7.50.

Last week’s wheat export shipments pace was estimated at 
17.1 MB and sales were at 11.3 MB.  After 15 weeks, wheat 
shipments are at 33% of USDA’s expectations while sales are 
at 49% of expectations.  With 37 weeks left in wheat’s export 
marketing year, shipments need to average 17.7 MB and sales 
need to average 13.4 MB to make USDA’s projection of 975 MB.

As of September 17, ND’s durum wheat harvest progress was 
estimated at 95% vs 87% last week and 77% average.  Winter 
wheat seeding was 13% complete vs 5% last week and 15% 
average.

For the week, Dec MW was at $6.3475 up 13.25 cents, Dec 
Chicago was at $4.495 up 0.5 cent, and Dec KC was at $4.5025 
up 4.25 cents.



CORN
Corn started the week by closing lower on technical selling and 
harvest pressure.  Monday’s crop progress report estimated 
corn harvest at 7% complete, right in line with trade estimates, 
but behind the average of 11%.  Corn export shipments of 
26.6 MB were below trade expectations. In world news, China 
plans to offer 3 MMT of reserve corn for auction this week.

On Tuesday, corn closed lower again and will likely remain 
range bound until more yield numbers are known as harvest 
progresses.  Traders continue to watch the weather since the 
corn crop still lags behind average for maturity (34% mature 
vs 47% average).  Although there are colder temps forecast 
for the weekend, there is little chance of frost in the next 
two weeks.  China only sold 5,000 MT of the 231,740 MT of 
reserve corn offered at auction today.

Wednesday’s session saw corn closing slightly higher.  The 
market seems content to stay in the current range until next 
Friday’s quarterly grain stock report is released.  Ethanol 
production was slightly lower than the prior week (1.033 million 
barrels per day vs. 1.047 million the week prior) and ethanol 
stocks were unchanged.  Short term weather conditions look 
to be favorable to harvest, but forecasts are calling for cooler 
and wetter conditions next week.  In other news, China is 
considering offering subsidies to corn refineries again to 
reduce state corn reserves, since recent reserve corn auctions 
have been disappointing

Corn closed with minor gains on Thursday.  Corn traded lower 
to start the session with most of the early selling tied to pressure 
from a stronger US soybean complex.  Yield reports are still 
coming in variable, but improving.  Light selling continued 
to come from poor export demand. Most regions of the Corn 
Belt will remain in the 80s today.  But then a major cooling 
trend will move into the Northern Plains dropping the next 
four day’s highs to the mid 50’s, which is not conducive for 

crop development.  Corn is the crop that is lagging the worst, 
running about seven to ten days behind average.  At this rate, 
some US corn will not mature and that will be reflected in low 
test weights.

Dec corn support is at $3.44 and resistance is at $3.75.

Last week’s corn export shipments pace was estimated at 26.6 
MB and sales were estimated at 20.7 MB.  After 2 weeks, corn 
shipments are at 3% of USDA’s expectations while sales are 
at 23% pf expectations.  With 50 weeks left in corn’s export 
marketing year, shipments need to average 35.9 MB and sales 
need to average 28.3 MB to make USDA’s projections of 1.85 BB.

As of September 17, corn dented is estimated at 86% vs 75% 
last week and 90% average.  Mature was estimated at 34% vs 
21% last week and 47% average.  Corn harvested was at 7% vs 
5% last week and 11% average.  Corn’s crop condition rating 
remained unchanged at 61% g/e, 26% fair, and 13% p/vp.

For the week, Dec corn was at $3.535 down 1.25 cents.

701-205-4200                               www.martinsonag.com

http://martinsonag.com/


SOYBEAN
Soybeans started off the week by moving higher for most 
of the session on good demand, but couldn’t hold on and 
finished a cent lower.  USDA reported a sale of 261,000 MT of 
soybeans to China and 126,000 MT to unknown destinations 
today.  However, soybean export shipments came in at 34.1 
MB, which was below the range of trade estimates.  South 
American weather continues to be too dry in most of Brazil 
and too wet in Argentina, which could delay planting

In Tuesday’s session, soybeans closed lower on harvest pressure 
and a lack of supportive news.  Tuesday was the first day in eight 
business days without a US soybean export sale announcement.  
Early yield reports in IL and IN have yields coming in lower 
than last year.  Dry weather in Brazil has delayed the start of 
planting, but there are more favorable weather forecasts for 
the next 11 to 15 days that should aid planting.

On Wednesday, soybeans finished higher on strong export 
sales announcements.  USDA announced a 132,000 MT sale 
to China and 1.08 MMT sale to unknown destinations (which 
is the ninth largest sale on record).  The EU’s anti-dumping 
tariffs on Argentinian biodiesel will fall back to 4.5% to 8.1% 
effective today, down from the previous 22% to 25.7%. 

On Thursday, soybeans started lower with most of the selling 
spilling over from Wednesday.  A lower product market added 
pressure, but the losses were short lived once another export 
sale was announced.  USDA announced a sale of 132 TMT of 
soybeans to China. With that, nine out of the last ten trading 
days have had soybean sales announcements.  Dry conditions 
in Brazil and wet conditions in Argentina have added support 
as end users are starting to show concerns on the availability 
of soybeans.

Nov soybeans support is at $9.20 and resistance is at $9.85.

Last week’s soybean export shipments pace was estimated at 
34.1 MB and sales were at 85.9 MB.  After 2 weeks, soybean 
shipments are at 3% of USDA’s expectations while sales are at 
32% of expectations.  With 50 weeks left in soybean’s export 
marketing year, shipments need to average 43.5 MB and sales 
need to average 30.8 MB to make USDA’s projections of 2.25 BB.

As of September 17, soybeans dropping leaves was estimated 
at 41% vs 22% last week and 43% average.  Harvested was 
estimated at 4% vs 5% average.  Soybeans crop condition rating 
dropped 1% at 59% g/e, 29% fair, and 12% p/vp.

For the week, Nov soybeans were at $9.8425 up 15.25 cents.
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CATTLE
Cattle traded lower to start and end the week, but posted strong gains in 
the middle.  Gains were trimmed early in the week due to the lack of a 
cash trade, but most were expecting that.  Boxed beef prices were mixed 
this week, posting gains to start the week but then fading.  Just when you 
were ready to give up on a decent rally, cattle surprised us with an almost 
limit up session on Wednesday.  Early support came from a decent cash 
trade, as 636 of the 1450 head offered on the FCE Auction sold at $107, 
$2 higher than last week.   Thursday’s session had cattle retreating slightly 
with most of the losses due to profit taking and position squaring ahead 
of Friday’s COF report.  When compared to feeder cattle, live cattle have 
been underperforming, look for the disparity to correct after the release 
of Friday’s COF report.

Feeder cattle traded with solid gains for the first three sessions of the week, 
pushing most months to new contracts highs.  Commercial buying was 
the main supporting factor as feedlots try and entice movement of calves.  
Placements were strong in June and July as drought stricken regions pulled 
calves off cows early.  Since the rains have come and pasture conditions 
improved, producers have been a little more willing to leave the calves 
on pasture in an attempt to get more weight.  But with the recent push 
in calve prices, it is apparent feedlots are looking for cattle.  A weaker 
grain complex early in the week supported the feeder cattle market as did 
expectations that Friday’s placements will be low due to thoughts that 

all of the calves that needed to be placed early have and now that pasture 
conditions have improved, placements will falter.  Position squaring ahead 
of Friday’s COF report was also evident.  

The COF report was bearish feeder cattle but should be neutral live cattle 
as the actual numbers were at: On Feed: 104% (1% more than expected), 
Placed: 103% (6% more than expected), and Marketed: 106% (as expected).

For the week, October live cattle was at $111.575 up $3.825 while Sept 
feeders were at $153.40 up $3.175.   
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CANOLA/SUNFLOWER
Canola started the week by finishing with small gains after trading higher 
for most of the session.  Early support spilled over from a stronger US 
soybean complex.  Freezing temps over the weekend in Saskatchewan 
helped add physiological support but expected to result in no damage to 
the unharvested crop.

Canola also finished higher on Tuesday, despite Stats Canada increasing 
the canola crop estimate to 19.7 MMT, up from 18.2 MMT in August.  Wet 
weather in Western Canada is delaying harvest, which supported canola.

Wednesday’s session saw canola finishing with small gains.  Early support 
spilled over from a stronger US soybean complex.  Light support came from 
harvest delays as parts of Alberta are experiencing cold wet conditions, 
with some regions even seeing snow (which has traders remembering last 
fall’s issues).  Gains were kept in check by a stronger Canadian dollar.

Canola finished with small losses on Thursday.  Early selling spilled over 
a lower US soybean complex.  Light selling was tied to pressure from 
improving weather forecasts for Canada, which should for combines to 
start rolling again.  Cash canola bids in Velva were at $17.35 down 5 cents.  
Cash sunflower bids in Fargo were at $17.10, unchanged.

As of September 17, 91% of ND’s canola was harvested vs 81% last week 
and 85% average.  As of September 17, ND’s sunflower crop had 32% 
of the sunflower crop with bracts turning brown compared to 14% last 
week and 31% last year.  ND’s sunflower crop condition rating improved 
4% to 35% g/e, 44% fair, and 21% p/vp.

For the week, Nov Wpg canola was up $5.70 at $494.80 Canadian.  

The crop insurance harvest price for canola is being tracked this month.  As of Sept. 22, 
the estimated harvest price is $0.182/lb (the projected price in March was $0.175/lb).
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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
20% $11.38 Nov 6/15/16
25% $10.70 Mar 1/17/17
75% 10%

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%
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CROP INSURANCE
Official Revenue Protection Harvest Prices:

Crop  Spring Price Harvest Price

Barley  $3.40  $3.08

Wheat, Durum $6.38  $7.63

Wheat, Spring $5.65  $6.76

For Revenue Protection (RP) policies:

Your guarantee is based on the higher of the spring or harvest price.

Your production to count is always multiplied by the harvest price.

Clarification on third party damage and APH rule change:

Third party damage is not covered by your federal crop insurance policy.  
In the past if you had a third party loss, you took the hit on your APH, 
even though crop insurance didn’t pay anything.

RMA recently changed the rules on that.  Now third party damage 
(uninsured unavoidable fires, spray drift, vandalism, etc.) can be left off 
of your APH if the following steps are taken:

1.  Turn in a claim before harvest

2.  The adjuster must inspect the field and determine the number of acres 
damaged before harvest

3.  The 3rd party damaged acres must be harvested separately and you 
must have separate records of that production

If you have any dicamba or other 3rd party damage on any of your fields, 
please let our office know as soon as possible.
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Livestock Risk Protection

 LRP can be purchased at any time.  Please call our office if you 
have any questions.

Livestock Risk Protection (LRP) insures against declining market 
prices for feeder cattle, fed cattle, swine, and lamb.  You are able to 
choose from a variety of coverage levels and insurance periods that 
match the time your livestock would normally be marketed.  Our 
office can also compare LRP to futures and options to help you 
make the best decision for your operation.

LRP Purchase Reminders:

*  An LRP application can be submitted at any time and does not 
lock you into anything.

*  The Specific Coverage Endorsement (SCE) books coverage and 
premium.  The application must be accepted before a SCE can be 
processed.

*  Premium is due at the time the SCE is accepted.  You will need to 
sign the SCE form and write a check the day the SCE is accepted.

*  You cannot sell or transfer ownership of the cattle more than 30 
days prior to the end date for the SCE.

*  If the commodity markets are open on a given day, cattle LRP 
quotes will be available in the late afternoon.  You can then book 
coverage from that time until 9:00 am Central the next morning.

*  After 9:00 am Central, the cattle LRP program shuts down until 
the next set of quotes are released.

If RMA does not have enough data or if a contract is limit up or 
limit down, quotes for that specific type or time period will not be 
available for that day.
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