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Agriculture Hedge Fund Flows (Non-Commercial, #k contracts)

Non-Commercial traders

bought +132k contracts (+4.4B) of

agriculture futures last week, the largest
inflows since November 2025.

Main The drivers:
the bullish macro environment;
dry Argentina forecasts;
strong U.S. exports;
cold weather and bullish seasonals.
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Hedge Fund Positioning Expensive vs Cheap: current Price vs 24 month average

Many agriculture markets like
WHEAT, COCOA and SUGAR are
cheap & oversold.

Funds are short, and prices
remain depressed.

If hedge funds continue to buy
real assets and de-dollarize,
these value-pick markets could
see renewed buying interest:

Per the funds, we have KC
nearly flat, Chicago estimated
65k short now, this vs prior

COT at 82k short.
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Expensive/Cheap: Current price vs 24-month average prices; Overbought/Oversold: COT hedge fund 10-year percentiles. Matif Wheat,
Matif Rapeseeds, Canola Seeds, and London Cocoa markets are in U.S. dollar prices. © 2026 Peak Trading Research. All rights reserved.
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Wheat FOB values, USD per mt & CBOT ZWH26 has reached 555 resistance level
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Main exportable surplus countries are currently reinforcing their FOB basis values;

While main US indexes, metals and oil prices are plunging: AGRI prices closed yesterday higher across the board;

US Wheat Futures led the rally again, with CBOT wheat settling at its highest level in 12 weeks on continued short covering,

Barley SnD remains bullish as well (at least till new crop arrival in Black Sea): Tunisia purchased 50 kmt of Feed Barley in 2 consignments from
LDC at 8276.90 CFR & from BUNGE at $278.18 CFR what is $7.8-9 usd per mt higher vs values of their previous tender
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RUSSIAN GRAIN EXPORT
& MENA 2025/2026

Data source TOP Importers of Russian Milling Wheat per
Demetra Research Team Country, tmt (Excl. EEU): TURKEY IS TOP 2
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2026 prospects of Import structure in GCC & their Neighborhood to remain as per below:

Middle East Geopolitical Risks 2026
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< FINALLY INDIAN WHEAT IS BACK TO THE GAME: o o @&

. The Government of India has approved the export of 2,5 min of wheat! This is a significant volume to compete wi ‘\ =

|
Black Sea origin, thus some of the respective Buyers can anticipate a bearish trend for import values of Milling wheat and se p.?" wheat.
[
Usual Indian exportable surplus goes to such destination as Bangladesh (TOP 4 of Rus MW export), Nepal, UAE, Shri Lanka, @ma ﬁp n, Qatg donesia,
Malaysia

s  GCC Geopolitical tension is still on Radar with a recent round of escalation between USA and Iran: certainly, War Risk Insurance Premiums will stay firm
further




Indian Wheat Supply and Demand

India wheat S&D
Attribute 2022 2023 2024 2025 2026 Change
Beginning Stocks 19,500 9,500 7,500 11,800 16,745 4,945
Production 104,000 110,554 113,292 117,945 117,000|- 945
Imports 42 126 155 250 200|- 50
Total Supply 123,542 120,180 120,947 129,995 133,945 3,950
Exports 5377 338 179 750 5,000 4,250
Feed Dom. Consumption 6,500 6,750 6,000 6,500 7,000 500
FSI Consumption 102,165 105,592 102,961 106,000 106,000 -
Total demand 108,665 112,342 108,961 112,500 113,000 500
Ending Stocks 9,500 7,500 11.807 16,745 15,945|- 800
Of which FCI 8,345 7,500 10,000 15,525 14,560 4,560
FCIl share 88% 100% 85% 93% 91%

+»» The Government of India has approved the export of 2.5 mIn mt of wheat taking a decisive and farmer-centric step to stabilise domestic markets and ensure remunerative
returns to producers. This calibrated decision has been taken after a comprehensive assessment of the current availability and price scenario, reaffirming the Government’s
commitment to protecting farmers’ interests.

+** Wheat stock availability with private entities during 2025-26 stands at approximately 7.5 min mt which is nearly 3.3 mIn mt higher compared to the corresponding period
last year.

+¢ This substantial year-on-year increase indicates a comfortable supply position in the country. Furthermore, as on 1st April 2026, total wheat availability in the central
pool with FCl is projected at around 18.2 min mt thus ensuring that export permissions will not impact domestic food security requirements;

+*»* Wheat acreage in Rabi 2026 has also increased to about 33.4 min hectares compared to 32.8 min hectares last year. This reflects strong farmer confidence in wheat

cultivation supported by assured MSP and procurement mechanisms, and signals the likelihood of another robust harvest.
I
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