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Total grains




////é"\ Total grains output in 2024/25 down modestly from the prior year’s
\{gi;y peak, with relatively small y/y changes across the main commodities

* Other grains include sorghum, oats, rye, millet and triticale
As at 16 January (GMR 561)
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//ﬂ"’\ With output falling short of potentially record demand, stocks to contract for
\!&;,'/ a third year, to a decade-low. A bigger drop forecast for the key exporters.
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.//ﬁ"’\ Grains markets faced a series of shocks in the early 2020s, but
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values retreated to multi-year lows in 2024 amid adequate supplies

Prices fluctuated in a relatively narrow range amid generally
adequate global stocks, with advances mostly modest and
brief in nature

« COVID-19 (gains in all

prices, except for rice)

 Supply chain disruptions
+ Black Sea conflict
» Adverse crop weather in

some key exporters

+ Ukraine’s seaborne corridor

* Large exports from Russia

« Strong US dollar

* Recessionary / demand fears
 Generally ample nearby grain

supplies
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..f/'h ' Aroller-coaster pattern for export prices with recent mixed trends,

Sewr R op e o
N2~  as wheat remains anchored by competition and adequate supplies
* Ample global || *«Wheat crop » Harvest pressure » Ukraine/EU 2024/25 maize/wheat crop losses
supplies fears (BS, EU) || »Good US crop « 2025/26 crop worries in Ru, Ukr, EU (France)
* Demand fears|| «India import prospects * Slowing Russia/Ukraine exports
* Strong US talk * Turkey wheat import * Dryness in Argentina (maize)
dollar * Arg crop risks ban « Strong demand / tighter supplies in the US (maize)
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/‘L Wheat: 2024/25 production, key takeaways - exporters

Difficult weather in Russia
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EU production at a 12-year low
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K//j‘ ”‘ Wheat: 2024/25 production, key takeaways - importers

TOTAL

mt

796.3

Exporters 382.7

Others

Morocco
UK
Turkey

Iraq
Pakistan
Algeria
Iran
China

India
Egypt

Brazil

413.6

2.5
10.9
20.8

6.3
31.6
29
14.5
140.1
113.3
10.1

8.1

As at 16 January (GMR 561)

Avyly

(mt)
1.0

-5.8
6.8

-1.5
-3.0
-1.2

1.1

3.4
0.2
0.5
3.5
2.7
0.2

0.0

Avyly

0%
-1%
2%
-38%
-22%
-5%
21%
12%

7%
4%
3%
2%

2%

0%
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A big jump in output in Pakistan
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.{//"‘"\ Wheat: Competition from BS origins has been strong, but
\ez2/ recent price trends prompt demand shifts to the S hemisphere

Nominal fob quotations for selected wheat classes and origins| | Changes in exports in 2024/25 (Jul/Jun)
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.///"‘"\ Wheat: Exporters compete for reduced business in
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2024/25, as adequ

ate supplies cap import needs in Asia

Global imports (Jul/Jun)

Annual (y/y) changes in imports in 2024/25 (Jul/Jun)
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.///L"‘"\ The US dollar at a more than two-year high recently,

limiting benefits of softer USD-based prices for importers

US Dollar Index — long-term view
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{// ' Wheat: Nearby supplies look adequate, but end-season stocks may be
N2 the lowest in 6 years => large(r) 2025/26 crop needed to sustain supplies
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/// v Wheat: A bigger global harvest in 2025/26 is far from
. "
Nez7/ certain, with harvested area seen fractionally lower y/y
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Overall favourable
second largeston  conditions, but too
record wet in Western parts

Falling profitability,
dry sowing weather,

winterkill risks

Overall favourable
conditions

No major risks, but
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Good Dec rains, but
a warmer/drier

trend more recently
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/// Maize: 2024/25 production, key takeaways

\‘\.;',!/
: Ayly
(mt)
TOTAL 1,218.7 -12.6

Exporters 582.7 -12.8

Others 6359 0.2
Russia 13.1 =3fh
Ukraine 26.5 -6.0
Turkey 8.3 -0.8
Argentina 54.0 -3.5
USA 377.6 -12.0
EU 60.0 -1.0
Paraguay 5.1 1.9
S Africa 16.5 3.2
Brazil 124.6 8.7
India 39.0 1.3
China 294.9 6.1
Mexico 23.7 0.2
Canada 15.3 -0.1

Avyly

-1%

-2%

0%

-21%
-18%
-8%
-6%
-3%

2%

58%
24%
8%
3%
2%

1%

0%

Exporter production down 2% y/y

Record US yields

620
mt

580 5-yr. ave e
54

50

46 I

420

o

o

o

11.3

11.0
0.7
10.4

—

15/16 18/19 21/22 24/25 15/16 18/19 21/22 24/25

Smaller 24/25 outturns in the CIS

India production trending higher
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.//ﬁ"’\ Maize: A tightening S&D outlook, similar to wheat, with global and
exporter stocks seen at a 12-year low in 2024/25
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Maize: Brazil now the main driver of global growth in maize-

_‘" M e o ° °
\\-:,,/ based biofuels (albeit with sugar cane still dominant)
Use of maize for ethanol Total ethanol production Maize
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.///4-"\ Maize: 2024/25 global trade down by 9% from the peak amid
\!.‘:;7’ reduced buying by China
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W._ ., Maize: A closer look at China
Nez/
Imports to fall sharply in 2024/25 (Jul/Jun) Production and yields are trending higher
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.//ﬁ"’\ Maize: The US reasserts its dominance on the world export
\!&:}/ market. “Other” exporters to lose market share in 2024/25.

“Exports (Jul/Jun)
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Wheat

Adequately supplied in the nearby, as demand is shifting to the southern hemisphere

+ Questions on the demand side amid relatively slow demand in Asia (all eyes on Turkey,
Pakistan, Iraq, China for the next season)

=> Wheat lacks a clear bullish factor, yet, prices remain supported by new cop worries
(Russia, Ukraine, the EU, the US), gains in maize and funds’ net short position

Maize

- Nearby price underpinning comes from South America’s crop uncertainties, especially
Brazil’s safrinha harvest

- Longer-term, expansion in Brazil’s maize-based ethanol should offer price support, but

disappointing Chinese demand outweighs firmer demand elsewhere

- Economics: firm USS (influence on import bills), financial challenges at some importers
- Geopolitics: Black Sea conflict, Red Sea crisis, trade tensions/tariffs
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Thank you for your attention.
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