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Long term decline in the UK wheat area

UK area
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UK wheat production
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Animal Feed compounders cereal usage

Animal feed compounders wheat, barley
and maize usage
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Maize and feed wheat price gap has
narrowed

—UK feed wheat

—US maize



Domestic H&l demand

Domestic milling Other flour production
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UK supply and demand in global context

UK wheat balance Global wheat production
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UK S&D net trade market implications

UK wheat balance and relative price to European origins
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New crop prospects

UK planted area

mWheat mWinter barley

4 500

4 000

3 500

3 000

2 500
c

2000

1 500

1 000

500

0

O A RO

Source: AHDB, Defra, ICE & Euronext

Spring barley mOSR mOQOats

-10

£/t

-15

UK feed wheat futures (Nov) discount to
Paris milling wheat futures (Dec)

—2020/21 Discount
-£0.39/t

—2019/20 Discount

£12.12/t



Continued Fast export pace, or a stock build up =

could yet decide the new crop pricing structure

Wheat exports Barley exports
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Global trends
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Global supply and demand
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World maize minus China
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The new 6 Month Ag calendar, volatility reducing as AHDB
supply shortfall times Fall

—North Corn & Wheat ——South Corn & Wheat eees-- Linear (North Corn & Wheat) seee- Linear (South Corn & Wheat)
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AHDB

Global market price floor has shifted
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Key market drivers and
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MErS, growers
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