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Global grain markets are well supplied
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Grains: Barley, Maize, Millet, Mixed Grains, Oats, Rye,
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Global grain production is set to grow for 2023/24
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Price outlook —where are we at now?
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Price outlook —where are we at now?
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Russia and Ukraine pressuring grain markets
Russian wheat export expected to continue Ukrainian export avenues
—2021/22 ——2022/23 ——2023/24 m Trucks ®Rail = Grain corridor m Danube ports ® Ferry boat
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El Nino is going to be the market driver —

3 m El Niho " La Nina Brazilian second maize crop yields
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El Nino is going to be the market driver

Global stock-to-use ratios could tighten

Brazilian maize production has downward
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Harvest 2024 - AHDB

Russia 2024/25:
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Oilseed markets and well supplied
Major oilseed* stocks-to-use highest since Major rapeseed production has decreased
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Rapeseed pricing in relation to other oilseeds

—Soyabeans, Brazil, cif Rott —Soybeans, U.S., cif Rotterdam
1200 —Sunseed, EU cif Amsterdam —Rapeseed, Europe cif Hamburg
1100 -
“ l
-
1000 s’ /
7’
7’ /

o 900 7 /
= 7/
S /
=800 p: , 4
(]
Q / N\
% 700 7 KA

600 ¥V 2 : = A A
RS 'v/ '\\ " N N
SN
400
AN AR A . S L N LGN L L SN A - LN

NS Q & < Q& < \ 1
50 | %Q)Q | %0 N4 @"0 @’b\\ 50 Q)QQ eO N @fo @‘b* 50 %Q)
Source: Oilworld.bhiz




Rapeseed pricing in relation to other oilseeds

—Soyabeans, Brazil, cif Rott —Soybeans, U.S., cif Rotterdam
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Ukrainian rapeseed is pressuring the market

—Rapeseed - Australia —Rapeseed - Canada
—Rapeseed - EU Moselle —Rapeseed - Ukraine
—Sunflowerseed - Ukraine —o—Rapeseed - delivered Erith
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Ukrainian rapeseed exports
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What is going to drive prices in 2024?
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Rapeseed tightness for next year?
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AHDB Early Bird Survey

Defra June Final EBS

Thousand hectares Survey for | forecast for y:a)r/eczzzrg‘-e
harvest 2023 | harvest 2024
All wheat 1,720 1,660 -3%
Winter barley 455 423 1%
Spring barley 682 756 11%
Qats 167 180 8%
Other cereals™ 65 92 -20%
OSR 391 317 -19%
Other oilseeds™ 26 20 -23%
Pulses 275 245 -11%
Arable fallow 311 388 25%
Othe*ifrops on arable 736 768 49
land
TOTAL | 4828 | 4809 | |

*crops included rye, triticale and mixed grains

**crops included linseed and borage

***crops included sugar beet, potatoes, vegetables, maize (33%)
and temporary grass (20%)

Source: Defra, The Andersons Centre for the AHDB



UK feed wheat futures carry into the =
new crop widening

—Nov-24 ---May-24
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UK feed wheat futures relationship to Paris —
milling wheat futures shifted again for May-24

—Nov-24/Dec-24 contracts  --- May-24 contracts
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Bearish markets but with caution

Grains Oilseeds

- Brazilian Safrinha crop could change the tide of * Brazilian soyabean crop revisions key
old crop markets. for market.

» Black Sea geo-politics. Conflict in the Middle - Rapeseed prices will be driven by
East soyabeans but their discount into

- No major cause for concern for new-crop...yet 2024/25 may reduce.
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