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Global grain markets are well supplied
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Source: USDA – January World Agricultural Supply & Demand 
Estimate

Global grain production is set to grow for 2023/24

Barley Maize Millet Mixed Grain Oats Rye Sorghum Wheat



Price outlook – where are we at now?
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Maize - US Gulf (3YC) Maize - EU Bordeaux
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Russia and Ukraine pressuring grain markets
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Russian wheat export expected to continue

2021/22 2022/23 2023/24

20%
25% 26%

20%
17%

12% 10%

9%

31%

50% 68% 69%

61%
65%

63%

42%

29%

18% 18%

0%

10%

20%

30%

40%

50%

60%

70%

80%

90%

100%

Source: UkrAgroConsult based on customs data.

Ukrainian export avenues

Trucks Rail Grain corridor Danube ports Ferry boat



El Niño is going to be the market driver
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Temperatures are 

the warmest since 

2015/16
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Brazilian second maize crop yields

Source: National Oceanic and Atmospheric Administration Source: Conab



El Niño is going to be the market driver
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Brazilian maize production has downward 
potential
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Global maize stock-to-use

Source: USDA, AHDB analysis
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Harvest 2024

EU 2024/25: 

Wheat: 24 Mha, –1%

Total cereals: 50.8 Mha, + 1%

Ukraine 2024/25: 

Winter wheat: 20.2 Mt, 

c.4.2 Mha planted

Russia 2024/25: 

Winter wheat: 90+ Mt

US 2024/25: 

Winter Wheat: 13.7 

Mha, –6%

Source: BAGE, USDA, ABARES, 

LSEG commodities research



Oilseed markets and well supplied 
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Major rapeseed production has decreased
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Major oilseed* stocks-to-use highest since 
2018/19



Rapeseed pricing in relation to other oilseeds
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Soyabeans, Brazil, cif Rott Soybeans, U.S., cif Rotterdam

Sunseed, EU cif Amsterdam Rapeseed, Europe cif Hamburg



Rapeseed pricing in relation to other oilseeds
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Ukrainian rapeseed is pressuring the market
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What is going to drive prices in 2024?



Rapeseed tightness for next year?
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AHDB Early Bird Survey



UK feed wheat futures carry into the 
new crop widening
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UK feed wheat futures relationship to Paris 
milling wheat futures shifted again for May-24

£5.10

£0.48

£1.07

-£7.32

-15

-10

-5

0

5

10

£
 p

e
r 

to
n

n
e

U
K

 d
is

c
o

u
n

t 
  

  
  

  
  

  
  

U
K

 p
re

m
iu

m

Source: ICE, Euronext, ECB

Nov-24/Dec-24 contracts May-24 contracts



Bearish markets but with caution

• Brazilian Safrinha crop could change the tide of 
old crop markets.

• Black Sea geo-politics. Conflict in the Middle 
East

• No major cause for concern for new-crop…yet

• Brazilian soyabean crop revisions key 
for market.

• Rapeseed prices will be driven by 
soyabeans but their discount into 
2024/25 may reduce.

Grains Oilseeds
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