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WHEAT
USDA’s Small Grains Summary report was bearish spring wheat as 
USDA increased spring production.  Spring wheat production was 
estimated at 416 MB vs the average trade estimate of 382 MB and 
401 MB in August.  USDA increased acreage abandonment from 
4% in August to 8% in this report, but the lower harvested acreage 
was more than offset by an increase in yield, now estimated at 41 
bus vs 38.3 bus in August.  All wheat production was estimated at 
1.741 BB vs expectation of 1.718 BB and 1.739 BB in Aug.  Wheat 
stocks were estimated at 2.253 BB vs expectations of 2.205 BB and 
2.545 BB last year.

Monday’s session saw all the wheat exchanges closing higher with 
Mpls leading the way on technical buying, weather concerns in 
Australia and Argentina, and decent export inspection numbers.  
Chicago and KC gains were limited by rains that will get the winter 
wheat crop off to a good start.  Winter wheat planting progress was 
estimated at 24% complete, right in line with trade estimates and 
just a little behind the 28% average.

In Tuesday’s session, all the wheat exchanges finished lower as the 
trade sat on the sidelines waiting for Friday’s Small Grains Summary 
report.  Winter wheat planting progress is running 4% behind average 
nationwide, with KS 6% behind average, OK 9% behind average 
and TX 4% ahead of average.  The trade continues to watch world 
weather conditions as rains in Argentina are damaging the crop as 
it nears harvest and Australia continues to be too dry.

On Wednesday, wheat traded mixed to start the session with Mpls 
wheat higher while the winter wheat contracts faltered.  Mpls continues 
to be supported by position squaring ahead of Friday’s Small Grains 

Summary report as well as from delayed harvest in Canada.  Winter 
wheat exchanges were pressured by reports that the value of the 
Russian Ruble has dropped about 1%, making Russian wheat cheaper.  
Late in the session technical buying stepped in to help push wheat 
into positive territory, with the winter wheat exchanges closing with 
stronger gains than Mpls.

Thursday’s session saw wheat struggling with all three of the exchanges 
trading lower.  Early selling was tied to a negative export sales report, 
which is estimating this year’s export sales pace for wheat 13% 
behind last year pace at this time of year.  Position squaring ahead 
of Friday’s USDA reports was also evident.  Dec MW support is at 
$6.15 and resistance is at $7.50.

Last week’s wheat export shipments pace was estimated at 18.4 MB 
and sales were at 16.0 MB.  After 16 weeks, wheat shipments are at 
35% of USDA’s expectations while sales were at 51% of expectations.  
With 36 weeks left in wheat’s export marketing year, shipments 
need to average 17.7 MB and sales need to average 13.3 MB to make 
USDA’s projection of 975 MB.

As of September 24, winter wheat seeding was 24% complete vs 
13% last week and 28% average.

For the week, Dec MW was at $6.2375 down 11 cents, Dec Chicago 
was at $4.4825 down 1.25 cents, and Dec KC was at $4.4275 down 
7.5 cents.

For the month, Dec MW was down 16.75 cents, Dec Chicago was 
up 13.75 cents, and Dec KC was up 6.5 cents.



CORN
To the surprise of all, USDA’s Quarterly Grain Stocks estimate was 
friendly corn.  Stocks were estimated at 2.295 BB vs expectations 
of 2.353 BB and 1.737 BB last year.  This should result in USDA 
decreasing corn’s 2016 production estimate or increasing demand.

Corn began the week by closing slightly higher in a quiet day without 
much news.  Dry conditions for the latter part of the week into 
the weekend should speed up harvest progress.  Corn harvest was 
estimated at 11% complete today, which was lower than the trade 
expected 14% and the 17% average.  Corn maturity is still behind 
average at 51% mature vs the average of 64%.  Corn export shipments 
came in at the low end of trade expectations and are less than half 
of what they were a year ago at this point in the marketing year.

In Tuesday’s session, corn finished a little lower as the trade seemed 
to be waiting on the sidelines ahead of Friday’s report and for more 
yield results to come in.  Forecasts continue to show favorable 
weather for harvest and no chance of frost into early October.  
Also on Tuesday, Syngenta reached an in-trial settlement with the 
MN growers lawsuit; 22,000 MN farmers were seeking damages 
of more than $400 million, but the actual settlement amount was 
not announced.  Dec 17 to July 18 spread is at 28.75 cents, almost 
a full carry.

On Wednesday, corn traded lower to start the session but firmed 
late in the session to end higher.  Early pressure came from weather 
forecasts calling for warm weather for most of the major growing 
regions of the US over the next two weeks.  Yields reports continue 
to be variable, but recent yields are improving.  Corn has been range 
bound as traders look for something to give the direction.  Late 
session strength spilled over from the other grains as both wheat 
and soybeans pushed higher, pulling corn with it.  Dec 17 to July 
18 spread is at 29.25 cents, almost a full carry.

Thursday’s session saw corn trading lower with early selling tied to 
the morning’s disappointing export sales report.  Early losses were 

kept in check by a 233,800 MT export sale of corn to an unknown 
destination.  Weather forecasts calling for warm dry weather in the 
short term should help get combines moving again and long-term 
forecasts calling for warm temps through mid Oct have alleviated 
frost concerns.  Position squaring ahead of USDA Quarterly Grain 
Stocks estimate was also seen, early estimates for corn stocks are at 
2.346 BB vs 1.737 BB last year, if realized this would be the highest 
stocks of corn in 29 years.  Dec corn support is at $3.44 and resistance 
is at $3.75.

Last week’s corn export shipments pace was estimated at 29.1 MB 
and sales were at 12.6 MB.  After 3 weeks, corn shipments are at 
4% of USDA’s expectations while sales are at 24% of expectations.  
With 49 weeks left in corn’s export marketing year, shipments need 
to average 36.1 MB and sales need to average 28.6 MB to make 
USDA’s projections of 1.85 BB.

As of September 24, corn dented is estimated at 93% vs 86% last 
week and 95% average.  Mature was estimated at 51% vs 34% last 
week and 64% average.  Corn harvested was at 11% vs 7% last week 
and 17% 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 $3.5525 up 1.75 cents.

For the month, Dec corn was down 2.5 cents.
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SOYBEAN
Just as was the case in corn, soybean’s Quarterly Grain Stocks 
estimate was friendly to soybeans.  Stocks were estimated at 301 
MB vs expectations of 338 MB and 197 MB last year.  This should 
lead to USDA increasing soybean demand or lower production in 
their next Crop Production estimate.

Soybeans started the week by trading sloppy overnight and then 
accelerated their downward spiral once the day session started.  
Early selling was tied to harvest pressure as most of the eastern 
Corn Belt had a hot dry weekend which helped push the crop 
and allowed for an active harvest. Even though there were export 
sales 10 out of the last 11 days, the morning’s shipments pace was 
disappointing.  Technically Friday’s push took soybeans to the 50% 
retracement level.

Tuesday’s session saw soybeans trading with losses throughout 
the session.  Early selling was tied to reports that China will be 
on holiday all of next week, which will likely result in a poor week 
of export sales.  Improving weather forecasts added pressure as 
the eastern Corn Belt continues to have an open week for harvest.  
In the western Corn Belt, warmer drier forecasts are expected to 
prevail later in the week, which should get combines moving again.  

On Wednesday, soybeans traded with losses early in the session 
but then firmed to end with small gains.  Early selling was tied to 
numerous negative items: open harvest weather, holiday in China 
next week, EPA considering opening up comments on bio diesel, 
variable but improving yield reports, and forecasts for rain in Brazil 
next week.  Soybeans were able to stage a slight recovery on reports 
of lower yields in IL and IN.  Reports China bought 132 TMT of 
soybeans added to the support.  The biggest reason for the recovery 
is that soybeans traded to support and traders are not willing to 
push soybeans lower until they get confirmation of rains in Brazil.

Thursday’s session saw soybeans trading lower throughout the 
session, despite the morning’s bullish export sales report.  But 

improving weather forecasts for not only the US (warm and dry 
condition over the next 5 days) but Brazil (rain in the next 5 days), 
proved too much for the bulls to overcome.  Soybean demand 
continues to amaze as another 132 TMT export sale was announced 
to an unknown destination.  Nov soybeans support is at $9.20 and 
resistance is at $9.85.

Last week’s soybean export shipments pace was estimated at 37.8 MB 
and sales were at 109.6 MB.  After 3 weeks, soybean shipments are at 
5% of USDA’s expectations while sales were at 36% of expectations.  
With 49 weeks left in soybean’s export marketing year, shipments 
need to average 43.6 MB and sales need to average 29.2 MB to make 
USDA’s projections of 2.25 BB.

As of September 24, soybeans dropping leaves was estimated at 
63% vs 41% last week and 63% average.  Harvested was estimated 
at 10% vs 4% last week and 12% average.  Trade was expected 11% 
harvested.  Soybeans crop condition rating increased 1% at 60% g/e, 
28% fair, and 12% p/vp.

Nov soybeans were at $9.6825, down 16 cents for the week and up 
23 cents for the month.
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CATTLE
The cattle market started the week off on the wrong foot and slowly tried 
to dig its way out of hole the rest of the week.  Cattle traded with large 
losses the first two sessions of the week due to Friday’s bearish COF report.  
The report’s numbers were not all that bad for on feed and marketing, 
but the placement estimate was a lot higher than expected.  This pushed 
the live cattle market to trade limit down Monday, but the market was 
able to recover and end off limit down levels.  To add pressure, Friday’s 
Cold Storage report was also bearish, putting the end of Aug estimate 
for beef in the freezer at 476.26 million lbs, vs estimates of 426.5 million 
lbs.  The pressure spilled over to Tuesday, but losses were trimmed late 
due a surging boxed beef market.  Wednesday and Thursday’s sessions 
calmed down significantly as cattle only posted small gains each session.  
Seemed odd with the negative news and lack of a cash trade, but cattle 
were able to hold onto gains.  There were no cattle sold on the FCE 
Auction this week as bids and asks were too far apart.  Offers were at 
$104 while asking was at $107.

Feeder cattle took the biggest hit early in the week with almost all of the 
feeder cattle contracts posting limit down losses Monday.  Tuesday’s session 
was much better performance, but still lower.  Again, Friday’s bearish 
COF report was the reason for the selling pressure as placements numbers 
were about 6% above trade estimates.  A stabilizing corn market added 
pressure.  And just like the live cattle, feeders were able to recover and 

trade with modest gains to close out the week.  Strong feedlot demand and 
the willingness of feedlots to keep their lots current added to the support.  
Feedlots have been showing a decent profit and that has most wanting to 
keep their lots full.  The jump in price is also tied to demand for calves to 
place on the Southern Plains winter wheat fields.  

For the week, October live cattle was at $109.10 down $2.475 while Oct 
feeders were at $152.225 down $3.875.  For the month, October live cattle 
was up $3.70 while Oct feeders were up $8.925.   
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CANOLA/SUNFLOWER
Canola traded in a back and forth fashion this week, but most of the 
move was to the down side. 

Canola opened the week with small gains, with most of the early support 
coming from harvest delays as cool wet weather hit the Northern Plains 
over the weekend, and will likely keep combines out of the field until 
at least mid-week.  Gains were kept in check by a weaker US soybean 
complex.  Tuesday’s session was dominated by selling pressure as a lower 
US soybean complex starting the canola on the defense, but improving 
weather conditions causing the most pressure, not only in the US but 
also in Canada and Brazil.  A weaker Canadian dollar helped to support 
canola on Wednesday.  Thursday’s session slipped to post losses with 
weather forecasts calling for warm dry weather over the next 5 days, 
which should allow for harvest to almost wrap up in Canada.  

Thursday’s cash canola bids in Velva were at $17.14 and sunflower bids 

in Fargo were at $17.10.

USDA estimated all sunflower stocks at 648.9 million pounds vs 412.0 
million pounds last year.  ND’s sunflower stocks are estimated at 378.4 
million pounds of that total.  

As of September 24, 95% of ND’s canola was harvested vs 91% last week 
and 91% average.  

As of September 24, ND’s sunflower crop had 48% of the sunflower 
crop with bracts turning brown compared to 32% last week and 50% 
last year.  ND’s sunflower crop condition rating improved 4% to 39% 
g/e, 39% fair, and 22% p/vp.

For the week, Nov Wpg canola was down $4.40 at $492.40 Canadian.

For the month, Nov Wpg canola was down $7.10 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
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
Livestock Forage Disaster Program (LFP):

The following ND counties are eligible for LFP payments.  The deadline 
to report acres has been extended to Nov. 15, 2017.  You are eligible if 
you owned, leased, or were a contract grower of covered livestock and 
owned or leased grazing land for that livestock.

1 month payment:

Bottineau, LaMoure, Pierce

4 month payment:

Billings  Logan

Burke  McHenry

Burleigh  McIntosh

Dickey  Renville

Emmons Sheridan

Golden Valley Sioux

Kidder

5 month payment:

Adams  Mercer

Bowman  Morton

Divide  Mountrail

Dunn  Oliver

Grant  Slope

Hettinger Stark

McHenzie Ward

McLean  Williams

For more information on the LFP program, please see the calculator at 
https://www.ag.ndsu.edu/farmmanagement/tools
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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.

Revenue Protection Harvest Prices:

Crop  Proj. Price Harvest Price

Barley  $3.40  $3.08

Canola  $0.175  $0.182 est.

Durum  $6.38  $7.63

Spring Wheat $5.65  $6.76

The official canola harvest price will be released next week.

Corn, soybean, and sunflower harvest prices will be tracked in the 
month of October.  Watch our website, Facebook, and Twitter for updates.
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