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Canadian durum output up on month, down on year

Sydney, 20 February (Argus) — Canada's agriculture ministry, Agriculture and Agri-Food
Canada (AAFC), has revised up projections for durum wheat supply and use from its forecast
in January, but production is still expected to be down on the year in 2025-26 (August-July).

The new-crop durum production forecast rises by 170,000t, supported by a higher planted area
in light of durum wheat's increased profitability.

But the projection for non-durum wheat production stays at 29.9mn t for 2025-26 (August-
July), down by 3pc on the year. Exports and ending stock forecasts for the 2025-26 marketing
year are also unchanged — at 21.5mn t and 4 mn t, respectively.

AAFC has kept its forecasts for canola output at 17.8mn t in 2024-25 and 17.5mn t in 2025-26,
with new-crop production pressured by tightening canola margins that have weighed on planted
areca, and low soil moisture levels.

Exports are projected to fall by 2mn t to 5.5mn t in 2025-26, while carry-out stocks are set to
sink to a 13-year low on record domestic demand. AAFC pegs domestic crushing at a record
12mn t in 2025-26, underpinned by greater capacity.

AAFC's dry pea outlook is largely unchanged, with the domestic use projection for 2024-25
revised down by 100,000t, boosting anticipated carry-in stocks for the 2025-26 season.

CANADA CROP SUPPLY AND USE, 2024-25 VS 2025-26 '000T

2024- 2024- 2024-25+ 2025-26 2025-26 2025-26+  2025-26 +
25 25 on month (Jan) (Feb) on month  on year
(Jan) (Feb)

WHEAT, EXCL. DURUM

CARRY-IN 4,208 4,172 -36 3,800 3,800 n/c -372
IMPORTS 100 100 n/c 100 100 n/c n/c
PRODUCTION | 29,088 29,088 n/c 29,873 29,873 n/c +785
DOMESTIC USE| § 346 8,311 -35 8,273 8,273 n/c -38
EXPORTS 21,250 21,250 n/c 21,500 21,500 n/c +250



https://direct.argusmedia.com/integration/newsandanalysis/article/2649378
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China’s soybean crush rates rise

Beijing, 20 February (Argus) — Most of China's soybean processors resumed operations last
week, lifting domestic soybean meal (SBM) supplies. But reduced soybean arrivals over the
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next few weeks could halt the recovery in crushing rates.
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Crushers have mostly resumed operations after the lunar new year holiday that took place over
28 January—4 February, consuming some 1.9mn t of imported soybeans last week, nearly
fourfold of the 500,000t processed in the previous week.

But Chinese soybean crushing operations may slow again in the next few weeks because of a
fall in soybean supplies, given expectations of lower imports in February and March. There
may also be heightened screening and investigating procedures implemented at Chinese
customs, according to market participants, which is likely to further tighten soybean receipts.

China received some 1.8mn t of soybeans last week, steady from the previous seven days.
Soybean stocks at major processors decreased because of higher crushing volumes.

Higher crushing rates last week lifted domestic SBM supplies to meet feed demand from
downstream pig and poultry farms. Chinese SBM stocks recovered slightly to 440,000t by the
end of last week, up by nearly 40,000t on the week, according to crushers.

Jordan’s MIT books barley in tender

London, 20 February (Argus) — Jordan's trade ministry, MIT, has booked 60,000t of feed
barley in its latest tender, at a lower price than its previous state purchase in January.

MIT booked a cargo that will ship in the second half of June at $240.75/t cfr Aqaba from
trading firm Viterra, market participants said.

This falls about $8.50/t below the buyer's previous tender purchase, at $249.25/t cft, for
shipment in the second half of May.

In the latest tender that closed on 19 February, MIT rejected offers from seven other trading
firms — Agro Chirnogi, Ameropa, Bunge, Cargill, CHS, Louis Dreyfus and Olam —in a
range of about $245-254/t cfr.

And the ministry is now back on the market, having issued a new tender, closing on 26
February, for 100,000-120,000t of barley that will ship in April-May.

Grains, oilseeds and veg oils tenders

Buyer Issued Closes Status Cargo Shipment/ | Price Seller | Notes
delivery

Jordan's 20- | 26- Ope 100,000- Apr-May cfr Aqaba
MIT Feb | Feb n 120,000t feed

barley
Jordan's 19- | 25- | Ope | 100,000- May-Jul cfr Aqaba
MIT Feb | Feb n 120,000t

milling wheat
Japan's 18- | 20- Clo | 96,160t 21 Mar- US (HRW,
MAFF Feb | Feb sed @ milling wheat | 31 May WW), Can



https://direct.argusmedia.com/integration/newsandanalysis/article/2658940
https://direct.argusmedia.com/integration/newsandanalysis/article/2650339

(CWRS), Aus

(ASW)
Jordan's 13- | 19- | Clo | 60,000t feed 2H Jun $240. | Viter | cfr Aqaba
MIT Feb | Feb | sed | barley 75 ra
Bangladesh' @ 4- 19- Clo | 50,000t Within ciflo
s DGF Feb  Feb sed @ milling wheat | 40 days Chattogram,
of l/c Mongla
Jordan's 12- | 18- | Can | 100,000- Jun-Jul cfr Agaba
MIT Feb | Feb | cell | 120,000t
ed milling wheat
Saudi 13- | 14- Clo | 920,000t May-1H | $276. cfr Red Sea
Arabia's Feb  Feb sed | 12.5pc milling  Jul 371t ports
GFSA wheat
Japan's 10- | 13- | Clo | 123,979t 21 Mar- US (HRW,
MAFF Feb | Feb | sed | milling wheat | 31 May DNS), Can
(CWRS), Aus
(ASW)

US SBO futures up 1.4pc this week

Houston, 20 February (Argus) — US soybean oil futures closed 1.4pc higher on the week on
new supply estimates from the National Oilseed Processors Association's (NOPA) crush report.

The March CBOT soybean oil contract settled at 46.30¢/1b on 19 February, up from 45.66¢/1b
a week earlier.

NOPA's new crush report on 18 February showed US January soybean crush 6.2mn bu lower
from the previous month at 200mn bu, while crush was still 7.9pc higher compared to the prior
year.

US soybean oil stocks rose by 3.1pc to 1.27bn Ibs in January compared to December 2024 but
was 15pc lower than a year earlier.

Some soybean crush plants have slowed operations due to narrower crush margins, as demand
from biofuel producers has remained minimal. Recent cold weather conditions may have also
challenged operations.

IGC increases global grain stocks forecast

Kyiv, 20 February (Argus) — The International Grains Council (IGC) increased its projection
for 2024-25 global grain ending stocks by 3mn t in its February report, on a combination of




higher estimated beginning stocks, lower forecast consumption and trade more than offsetting
a decrease in its grain production forecasts for 2024-25.

IGC made the following projections for global grains in the 2024-25 marketing year:

e Global corn production was revised down to 1.216bn t from 1.219bn t in the January
report, because of lower expected output in South America.

e Corn trade forecast remained unchanged at 182mn t.
e Corn consumption now pegged at 1.238bn t, down by Imn t on the January report.

e Global corn ending stocks were revised up to 275mn t from 272mn t, thanks mainly to
higher beginning stocks.

e Global wheat production seen at 797mn t, up by Imn t on IGC's January figure.
o Wheat trade expected at 197mn t, down by Imn t on the January report.
e Wheat consumption projected at 806mn t, up from 805mn t expected a month ago

e Global wheat ending stocks projection trimmed to 264mn t, down by Imn t on the
January report, while stocks among the world's top four exporters were revised up by
Imn t to 60mn t.

e Soybean production estimated at 418mn t, down from 420mn t in the previous report.
e Soybean consumption was revised up by 2mn t to 410mn t.

e Global soybean ending stocks are now forecast at 82mn t, down by 2mn t from the
January figure.

Wheat: Market slows but support builds

Paris, 20 February (Argus) — EU and Black Sea markets fell back into inactivity as participants
headed home from an industry gathering in Dubai, with a potential for prices to rise once trading
picks up again.

There was room for Ukrainian 11.5pc wheat prices in particular to climb sharply on a fob
Pivdennyi-Odesa-Chornomorsk (POC) basis in upcoming trades. Support came mostly from
the internal market, with the spread between cpt and fob prices at POC ports back down to a
low of $8.50/t for only the second time in the past six months.

Prices could also find room to rise at Constanta-Varna-Burgas (CVB) ports in the coming
trading sessions. Most traders have now offloaded any long positions they held on CVB wheat,
market participants said, and will need to return to the fob market as buyers to cover
commitments under state purchase tenders in Algeria and Saudi Arabia.

Meanwhile, sellers at CVB ports could regain their share in markets recently dominated by
Russian and Ukrainian wheat. One of the key destinations to watch is Egypt, which became the
top destination for Russian wheat in the past six weeks, line-up data show. A 55,000t cargo of




wheat loaded from the Bulgarian port of Varna to Egypt in the past week, line-up and vessel
tracking data show.

Another potential destination for Bulgarian wheat in the next two months remains Morocco,
with millers still needing to cover demand for March and April. In mid-February, importers
estimated the state rebate for cargoes booked to load in March at close to 17 dirhams/100kg
($17.10/t). Confirmation of the March rebate will only come in two weeks' time, at which point
activity may well slow for the Islamic fasting month of Ramadan.

Bulgaria's main competitor here is likely to be France, where a lack of export activity for milling
wheat means that traders have continued to index over Euronext March futures this week and
failed to follow the global market higher.

For now, any competition from Argentina was on hold. A sustained lack of farmer selling kept
Argentina's fob market in short supply. Fob offers for April loading from upriver ports already
at a $3-4/t premium over spot levels, participants said. Buyers lifted fob bids for both March
and April cargoes on Thursday.

Feed grains: Argentina corn down as new crop looms

London, 20 February (Argus) — Prices for spot cargoes of Argentinian corn on a fob upriver
basis declined on Thursday, shrugging off support from strained Black Sea supplies and firmer
demand, including for shipments to southeast Asia, South America and North Africa.

Buyers attached lower premiums to Panamax cargoes over Handysize shipments than sellers
for April-loading volumes of Argentinian corn. This could at least in part be coming from firmer
demand from destinations where Handysize cargoes are more dominant in the flow of
Argentinian exports, such as North Africa. Buyers there are likely to be turning to Argentinian
product in response to ebbing Brazilian corn exports and limited availability from the Black
Sea region. That said, pressure from Argentina's new-crop corn — hitting the market in a few
weeks — pushed prices lower.

Elsewhere, Ukraine's spot cpt corn prices continued to rise on Thursday. At least some of the
support this week has come from traders looking to secure volumes for shipment to destinations
in the Middle East, market participants said. Meanwhile in Ukraine's fob corn market, the spot
price closed flat on the previous two trading session, staying at its highest since 29 March 2023.

Meanwhile, a cargo of US Gulf-loading corn traded for shipment to Taiwan in May at around
$266-267/t cfr. This was some $3-4/t below corresponding offers for shipment to China, market
participants said. But Chinese buyers continued to show little interest in imported corn, at least
in part because of above-average corn stocks at ports in China's corn processing regions in the
south, with volumes still ample after the pre-holiday period stock-building.

On the barley market, Jordan's trade ministry MIT booked feed barley for shipment in the
second half of June, some $8.50/t below its previous purchase price for May-shipment volumes.
Depending on weather conditions, the shipment period could allow the seller to cover the tender
sale with new-crop Black Sea product.



https://direct.argusmedia.com/integration/newsandanalysis/article/2659503
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Rains bring limited relief to Argentina corn, soy

St Louis, 20 February (Argus) — Portions of Argentina's corn and soybean producing regions
received rain during the week ending 19 February, providing much needed moisture to crops
hitting key development stages, according to Buenos Aires Grain Exchange (Bage) data.

According to US Department of Agriculture (USDA) data, over the week preceding the report
northern Buenos Aires, central and southern Cordoba, and southern Santa Fe received between
25 and 50 mm of rain.

Following these rains, corn and soybean producing areas rated in drought conditions fell 5
percentage points each the week ending 19 February, down to 36pc and 33pc, respectively.

Following improved moisture, corn area rated in normal-to-excellent condition increased to
70pc, while soybeans rated normal-to-excellent reached 66pc.

The precipitation occurred at key development stages for both corn and soybeans. According to
Bage, 20pc of early planted soybeans entering the pod filling stage received drought relief, as
well as late planted corn with 70.5pc of the crop entering the silking stage.

For the portions that did not receive the benefit of rain, crop conditions were generally lower
for the week. Crop conditions for soybeans in Northeastern Argentina, and in Central-North
Cordoba fell to 44pc and 47pc normal-to-excellent, respectively, over the week ending 19
February. Early planted corn, which had developed past the stage at which rains could be
beneficial, remained at 69pc normal-to-excellent, 4 percentage points below the five-year
average.

Sunflowers remain exceptional

The outlook for Argentina's sunflower crop yields continued to show positive signs in the week
ending 19 February, though some regions remain at risk.

Argentina's sunflower harvest progressed over the week to reach 10.8pc complete. So far,
harvest reports indicate yields may reach record levels in some regions, according to Bage,
which placed its national average yield estimate at 2.2t per hectare.

However, the report did highlight a potential risk to the Buenos Aires and La Pampa region
where over a third of the crop remains in the critical grain filling stage, while 72.2pc of the crop
producing area was rated in regular-to-drought moisture conditions.




Price and Data

Description

Corn Ukraine cpt POC spot

Wheat 11.5pc Ukraine fob POC spot
Wheat 12.5pc Russia fob Novorossiysk spot

Soybean oil Argentina waterborne fob upriver
USD/t month 1 - Houston close

Rapeseed oil fob Dutch Mill RSO - London close

Sunflower oil fob northwest Europe 6 ports spot -
London close

1 Price dropped in comparison to last report.

TPrice raised in comparison to last report.

-Price has not changed.
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Unit

USD/t

USD/t

USD/t

USD/t

USD/t

USD/t

Price

2251
239,50-

249-

1.029,3351

1.143,7841

1.242,501

Date

20.02.2025

20.02.2025

20.02.2025

20.02.2025

20.02.2025

20.02.2025




