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In Syria, the first shipments of Iraqi wheat aid arrived to address local food security
needs following a severe drought.

Meanwhile, weather risks persist globally, with HRW crops largely made, but
dryness remains a concern across China, parts of the EU, and the Black Sea
Exporting Areas (BSEA).

Some analysts believe India could buy US wheat even without adjusting its 40%
tariff under a country specific deal.

Markets struggled to close last week, as excitement around the numerous deals
the US is currently negotiating drained trading volumes, with investors largely
holding back. The AUD was unable to break through its 200-day moving average
and now appears somewhat weighed down. Moreover, China seems the least likely
to strike a significant deal with Donald Trump anytime soon, which could add
further pressure.

Concerns about rainfall levels in the EU are beginning to make headlines, though
France appears set to receive some rain over the coming week. Germany, on the
other hand, isn't as fortunate, with rainfall amounts about 200mm below the 30-
year seasonal average. The outlook for the Black Sea region also remains dry.

MDEX Market Summary:

Current Trend: MDEX (July contract) fell below RM 4000, settling at RM 3959-98
by mid-day, with the market expected to close just above RM 3900. The past ten
days have seen range-bound, dull activity with weak sentiment.

Key Influences:

Terrorist attacks in India have heightened geopolitical risks.

A stronger Ringgit (4.369/USD) is contributing to market weakness.

Appreciation in Asian currencies, including INR (85.17), is pressuring hedged
positions.

Market Dynamics:

Lack of inverse spreads favors new players buying nearby cargo at minimal hedge
cost.

Traders are advised to maintain good stock levels in India due to India-Pakistan
tensions.

CPO Prices & Trade:

JAS month CPO trades: ECl at 1015, WCI at 1020.
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CPO offered in Kandla at INR 895-900.

Long positions in WCI CPO are recommended.

Outlook:

Short sellers are covering positions amid weak sentiment.

Market likely bottomed out; mild rally expected this week.

Suggest initiating long positions now and exiting above RM 4150.

A full correction to RM 3800 would make palm oil a strong buy opportunity.
CPO is ~¥S60 cheaper than bean oil, adding to its attractiveness.

Bean Oil Market Summary:

Recent Performance: After a strong rally past 50.00, July bean oil fell to 49.25 (-55)
on Friday. Beans are steady around 10.50. Market sentiment is uncertain due to
mixed signals from the U.S.—China trade situation.

Market Drivers:

Confusion around Trump’s tariff negotiations with China is unsettling traders.
Funds are turning bullish, increasing long positions in beans.

Oversupply of meal is pressuring crushers, which may shift costs onto bean oil.
Price & Shipment Trends:

May shipment: USD 1085 CNF India (down from 1110).

MJJ offered at USD 1055, JAS at USD 1080.

Prices remain above palm oil but below sunflower oil for Indian buyers.

Outlook:

Market is likely at a turning point after consolidation.

Bean oil expected to rally toward USD 1200, with USD 1000 as strong support.
Long positions are recommended in MJJ or JAS, particularly in INR terms due to
price disparities.

Bean oil is currently the most bullish commodity in the edible oil complex; shorting
is discouraged.

Sunflower Oil Market Summary:

Current Prices:

India: USD 1210-1220.

Europe (JAS): ~USD 1212; buyers aiming for sub-USD 1200.

Turkey (Mersin): Offers at USD 1195, buyers around USD 1185.

Market Outlook:

Egypt expected to issue a tender soon, possibly adding buying pressure.

India's stock covers until May, but June demand could support prices above USD
1175.



If prices drop below USD 1200, strong buying for June/July is likely.
Fundamentals:

Global sunflower seed supply remains tight, keeping sunflower oil at a premium.
It maintains stability as it doesn't rely on substitution demand.

Local Market Note:

Indian traders who sold low are now facing challenges replacing crude oil sold near
USD 1150, especially as refined oil is being exported to Korea and the Middle East.
Recommendation: Buy on dips; avoid turning overly bearish, as stable
fundamentals and tighter stocks will support prices.
Basis as of last friday ARG SBO

May -340 vs -400, -360 tdd

June -470 vs -550

JJ-530 vs -590, -550 tdd

AS -500 vs ?

OND -500vs ?

BR SBO

May -100 vs -250

June -300 vs -500

JJ-350 vs -500

AS -370 vs -580

OND -420 vs -600

6 ports Europe MJ 1225 vs 1205

JAS 1212.5vs 1187.5

OND 1112.5vs 1090

JFM 1110 vs 1085

Palm oil Midday Market Close

Bmd : Jul 3959 (-98)

H 4030 /L3954

Vol : 23,759

Oln

May 992.5 vs

Jun 982.5 vs

Jas 965 vs 957.5

Ond 965 vs 957.5

Jfm 972.5 vs 965



- Rbdpo: -5

- Strn: May 962.5 (deld)

- Pfad: May 935 (deld)

- Local Cpo: May 4150

- Laurics:

- Cpko May 476 (pk) / 476 (pg)

- Rbdpko: May 1980

- Rbdpkoln: May 1815

- Rbdpks : May 2220

- Sbo:

- May 4878 (-50)

- Jul 4928 (-53)

- Aug 4926 (-53)

- Dce:

- Sep 8208 (-146)

- Jan 8148 (-170)

- Black Sea sunflower oil Indicative FOB 1145 vs 1120, May/June sellers at USD 1150
vs 1120 at the moment

- Russian sunflower oil FOB 1135 vs —

- Spain indicated for April at USD 1210 vs —

- Italy indicated for April at USD 1200 vs —

- CIF Lw India indicated 15 May- 15 June 1210vs 1180, June 1215 vs —

- Turkey indicative ideas Mersin USD 1195 vs 1180

- Currency INR 85.10, RM 4.36, Rub 82.68 and Euro 1.1336

Pakistan will import wheat in new
season

According to provincial reports shared by the country's Ministry of Agriculture, Pakistan's
wheat harvest in the 24/25 season will be 28.42 million tonnes. The announced estimate
is 10% less than the target set in November 2024 at 33.58 million tonnes.

In the period from January to April, the rainfall was 39% below the optimum, in April in
the south of the country this figure was 60% below the norm.



In the next 3 months, Pakistan expects excess moisture in the soil, except for May, and
above-normal temperatures, except for July.

Durum wheat production in Canada is
forecasted to decrease by 0.5 million
tons in the 2025/26

Agricultural Canada (AAFC) has released its monthly report reviewing the balance sheets
of its major crops.

According to the report, durum production in 2025/26 will fall to 5.4 million tonnes from
5.9 million tonnes in 2024/25

The export forecast for the new season is 4.6 million tonnes, which is 8% less than in the
2024/25 season, but still above the average by 4%. Export demand may shift from Europe
and North Africa towards the United States and Mexico.

Zernovoy Terminalny Kompleks Tamani
(3TKT) improves its grain handling
(transshipment) operations as part of
Russia's national project "Labor
Productivity”

They reduced the grain handling time by 10%. One important change was moving the
sample collector (npob6ooT6opHUK) to a different location. Before, truck drivers had to
wait about 12 minutes each for sampling before they could unload; now that waiting time
is eliminated.

They also streamlined how sampling data is entered into the system and improved the
lab's operations. As a result, the terminal can now handle more grain for export.

Thanks to these improvements, they reached a record volume of 5.7 million tons handled
in 2024.

In short: they made their processes faster and more efficient, allowing them to export
more grain and set a new performance record.



Wheat: Egypt in market for old and new
crop

London, 25 April (Argus) — Demand from public and private buyers in Egypt prompted
traders to discuss cfr prices for Black Sea and French wheat on Friday, which could signal
early price ideas for Russian new crop.

Traders discussed French and Ukrainian 11.5pc wheat for May-loading to Egypt, and
Russian 12.5pc new-crop wheat for shipment further forward. Both Egypt's state-owned
grain buyer Mostakbal Misr and various private importers were in the market to
negotiate directly with international traders, according to market participants.

In Russia's fob market, rare offers for July-August loading of the 2025-26 crop emerged
on Friday, at a sharp discount to current spot levels.

Meanwhile, exporters in Ukraine increased the number of offers targeting buyers in the
Middle East and north Africa (Mena) region, despite a lack of destination-bound demand
earlier this week.

On Ukraine's fob market, 11.5pc wheat continued to shed value in the ports of Pivdennyi-
Odesa-Chornomorsk (POC) on Friday, despite buyer activity returning in Mena
destination markets. Sellers of Ukrainian 11.5pc cut offers by $1/t on the day, matched
by similar falls in buyers' bids for old crop wheat.

This could be because Ukrainian sellers want to compete with sellers offering wheat at
the Romanian/Bulgarian ports of Constanta-Varna-Burgas (CVB) to capture demand from
traders needing to cover commitments to Algeria's OAIC.

And in Ukraine's local market, cpt prices for wheat also fell on the day. This could be in
part driven by a weaker Ukrainian hryvnia against the US dollar, market participants said.
Domestic market activity for milling wheat was limited on Friday from both buyers and
sellers.

Elsewhere, Malaysia is expected to import at least 2mn t of wheat in the upcoming
marketing year (July-June) — the highest volume in four years — because of growing
domestic food demand, according to the US Department of Agriculture's Foreign
Agricultural Service.

China corn: New crop planting season
begins

Beijing, 25 April (Argus) — Chinese farmers in major corn belts have begun preparing for
spring sowing, while output could reach a new record high in the 2025-26 season.
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https://direct.argusmedia.com/integration/newsandanalysis/article/2681539
https://direct.argusmedia.com/integration/newsandanalysis/article/2679223
https://direct.argusmedia.com/integration/newsandanalysis/article/2681947

The national seeding progress for spring corn was over 10pc complete as of 18 April,
according to a survey by the Ministry of Agriculture and Rural Affairs (Mara). Field
operations in northeast China — the country's largest corn belt for spring crops — have
yet to start, because the optimal window for planting typically begins in late April to early
May. But farmers have prepared for the coming planting season, including soil ploughing
and purchasing seeds and fertilizers.

Corn output is expected to rise to 295.4mn t in 2025, up by 460,000t or 0.2pc on the year,
according to Mara. This brings the country's corn production to a record high, breaking
the previous record in 2024. Mara attributes the output rise to yield improvement,
offsetting slight declines in acreage in 2025.

Farmers in the cropping regions are focused on sowing progress given a slower selling
pace for old crop corn this week on top of depleted stocks. Over 95pc of overall crops
produced in 2024 in northeast China and the North China Plain were sold as of 24 April,
according to market participants. The selling pace advanced by 5-10 percentage points
from a year earlier.

Falling corn availability continued to boost China's prices both on Dalian-listed futures
and the spot market. The primary July contract listed on the Dalian Commodity Exchange
(DCE) closed at 2,338 yuan/t ($320.40/t) on 24 April, the highest level since the 2024-25
season started in October (see chart).

Spot prices at northern ports increased by Yn10/t from a week earlier to Yn2,230-2,250/t
on 25 April. Indications offered by traders at southern ports varied this week, with some
trading firms keeping indications steady, while others revised up prices in line with the
producing regions and widening DCE futures. The price range was at Yn2,310-2,320/t at
southern China's Guangdong ports, up by Yn10/t on the week, according to market
sources.

Demand from corn users in the animal feed and industry sectors for domestic crops
resumed this week, as users prepared stocks for the upcoming May holiday, which starts
on 1 May.

For imported corn, the remaining 100t of US corn was delivered from the origin to China
in the week to 17 April, according to US Department of Agriculture data. China secured a
total of 32,724t of US corn for the 2024-25 season, a sharp drop from 2.12mn t over the
same period a year earlier. All booked volumes have been delivered as of the week to 17
April. Around 400t of US corn departed the origin in March-April and will be subject to
extra tariffs if those volumes arrive at China's ports after the exemption deadline on 13
May.


https://direct.argusmedia.com/integration/newsandanalysis/article/2681279
https://direct.argusmedia.com/integration/newsandanalysis/article/2680382
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China soybeans: May-July demand
sustained

Beijing, 25 April (Argus) — China continued to buy near-curve shipments from Brazil, with
several more cargoes traded on Friday.

Buyers secured at least three June-loading cargoes at a cfr premium of 148-150¢/bu over
the July Chicago Board of Trade (CBOT) futures contract. July-loading volumes traded at
175¢/bu cfr to the same Chicago futures contract, but details were yet to be confirmed
by market close. Traders reported demand from buyers for May shipment, but it was
unclear whether crushers made any purchases.

Combined with recent bookings, China has now covered over 80pc of its demand for June
shipment, according to market sources. That said, crushers may need to buy another
2.3mn t of beans for this shipment period in the future.

In China's domestic market, soybean meal (SBM) prices halted the previous rise, which
had lasted for seven trading days in a row. Soybean supply tightness has gradually eased
in eastern, northeastern regions and the North China Plain (NCP), because of import
arrivals delivered from ports, as well as reserve sales. Crushers started ramping up
operations, weighing on SBM prices, on top of lower demand from the feed sector. SBM
basis fell sharply by 38pc on the day to 770 yuan/t ($106/t) in NCP as a result, market
sources said.



But soybean supplies were still tight in southern China's Guangdong province. Most
crushers in the region kept their operations suspended, lending support to SBM spot
basis, which rose by Yn50/t from the previous day to Yn900/t on 25 April.

Malaysia to import more wheat, less
corn in 2025-26

Paris, 25 April (Argus) — Malaysia is set to import more wheat for food consumption and
less corn for the feed sector in 2025-26, compared with the outgoing marketing year,
according to the US Department of Agriculture's Foreign Agriculture Service (USDA FAS).
FAS expects Malaysia to import 3.8mn t of corn over the next October-September
marketing year, down by 100,000t from the 3.9mn t that FAS now estimates for the
current 2024-25 marketing year. FAS attributed the decline to outbreaks of bird flu in
Australia and New Zealand, where Malaysia imports chickens from, and ongoing recovery
from swine flu, which has strained Malaysia's domestic feed sector. Malaysia buys the
bulk of its corn from Argentina, followed by Brazil.

As for wheat, FAS expects Malaysia's imports to surpass 2mnt during the upcoming July-
June marketing year for the first time in four years, given rising demand in the domestic
food sector as the population grows and consumers buy more bread and bakery
products.

Malaysia grows no wheat of its own. The country typically sources the majority of its
wheat from Australia, but can switch to buying US Hard Red Winter (HRW) wheat in
periods of lower supply from Australia, as well as US Hard Red Spring (HRS) wheat chosen
for its high protein and gluten content, FAS said.

Paraguay 2025-26 corn exports to fall:
USDA FAS

London, 25 April (Argus) — Paraguay's corn exports are forecast to fall for 2025-26 (June-
May) on the back of greater domestic ethanol and feed sector demand, according to the
US Department of Agriculture's Foreign Agricultural Service (USDA FAS).

FAS pegged 2025-26 corn exports at 2.9mn t, down by 400,000t from the current season.
FAS attributed the forecast decrease to projected record-high domestic corn
consumption — at 2.4mn t next season.

Corn production is forecast flat on the year at 5.2mn t despite projected smaller areas,
expected to fall by 70,000 hectares (ha), because of forecast higher yields.
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Most corn consumption comes from Paraguay's growing corn ethanol industry, which
could absorb 1.5mn t of corn in 2025-26, FAS said. At the same time, FAS also highlighted
that some processors are looking into sorghum as an alternate feedstock crop.

The bulk of Paraguayan corn exports are shipped to Brazil for use in the Brazilian corn
ethanol industry. As much as 91pc of Paraguayan corn was exported to Brazil over June
2024-February 2025 — the remainder heading to Uruguay (7pc) and Argentina (2pc).
And FAS expects Paraguay's feed sector to consume more corn next season. FAS projects
Paraguay's animal feed sector to consume 900,000t of corn in 2025-26, 100,000t more
on the year. Paraguay's ethanol producers are projected to increase their corn
consumption by the same amount to 1.5mn t.

Wheat

FAS forecasts Paraguay's wheat exports in 2025-26 (September-August) at 550,000t,
lower than the USDA's official forecast of 600,000t for 2024-25. That said, this would
represent a slight rise of 20,000t on the year from FAS' latest projections for the current
season.

Similarly to corn, Brazil is the primary destination for exports, and wheat sales typically
occur once Paraguay's domestic milling demand is met, FAS said.

Feed grains: US corn draws demand on
thinning supply

Paris, 25 April (Argus) — Spot buyers remained caught between rapidly rising Ukrainian
fob levels, and a slow start to Argentina's new-crop export season, making US corn
increasingly attractive to some buyers.

Sellers of Ukrainian corn raised their offers for June loading cargoes by another $3/t on
the day on Friday at Pivdennyi-Odesa-Chornomorsk (POC) ports. This meant that corn
prices reached a solid premium to 11.5pc milling wheat on Friday, in large part because
of dwindling corn supplies.

Trading interest for shipments to Egypt and Turkey weakened as a result. For Egypt, the
most recent trades of Ukrainian corn took place in the high-$250s/t cif Egypt, market
participants said, noting that Argentinian Handysize cargoes were not yet competitive.
In Argentina, the harvest was 30pc complete as of 23 April, according to the Buenos Aires
Grain Exchange, but is advancing at a snail's pace because fields are becoming
waterlogged by recent rain. Sellers continued to offer May cargoes at a sharp premium
over June-July on a fob river basis. Prices for the latter loading period are likely to be
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under stronger pressure because then harvest pressure is finally set to kick in, and sellers
could have to compete with Brazil's new crop.

In the meantime, US corn sellers continued to pick up business in the Americas, Europe
and Asia. Private traders on Friday reported another 130,000t of old-crop and 105,000t
of new-crop US corn sold to Mexico, the US Department of Agriculture (USDA) said. And
in South Korea, corn processor group KCPIA booked 60,000t of US corn at $257.30/t cfr
for shipment in July and discharge at two ports.

Meanwhile, traders continued to bid for French barley on a fob Rouen basis to cover sales
to the Mediterranean. Market participants discussed prices in the low $230s/t fob Rouen.
This allowed basis to rise in France's internal cpt market. Exporters bid for spot delivery
to port at just a €12/t discount to Euronext May wheat futures, compared with a steady
€15/t discount for much of the past six weeks.

Multiple ships were set to load at Rouen and La Pallice in the final week of April, according
to line-up data. Libya and Saudi Arabia were the top destinations but there were also
some volumes to Portugal.

Argentina soybean harvest accelerates
on dryer weather

Sao Paulo, 25 April (Argus) — Argentina's soybean and corn farmers are eager to speed
up harvesting and boost crop sales after lagging behind last year's pace in recent weeks,
market sources said.

Soybean growers took advantage of favorable climate conditions in the past week to
accelerate their work in the fields, and hoped-for dryer weather in coming days should
help them make up for lost ground.

The soybean harvest advanced 9.6 percentage points in the week through 23 April, but
that still left the harvest only 14.5pc finished and 11 percentage points behind last year's
progress in the same period. Harvesting in corn fields was bogged down by still-swampy
field conditions and moved ahead by only 1.7 percentage points in the week.

The next week should see rainy weather in some agricultural areas over the weekend,
followed by several days of sunny or overcast weather, according to Argentina's National
Meteorological Service. That should allow both harvests to jump forward in the week.
Farmers look for sales opportunity

Argentina's farmers are anxious to harvest and sell their crops as quickly as possible,
partly because they need to raise cash to pay debts, analysts said.
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Some growers also need to free up storage space for the incoming soybean and corn
crops, which should also spur sales.

The Argentinian government's decision to loosen the restrictions on peso trading starting
on 14 April led to a sharp drop in farmers' sales in the first few days following the rule
changes while farmers waited for currency market turmoil to subside.

Market observers have noted an uptick in sales since then, partly because the new peso
rules eliminated an exchange rate band that was unfavorable for producers, offering
them an immediate increase in income even after the peso strengthened.

More wheat

Farmers in Argentina's main grain-producing region around the city of Rosario are
planning to boost the area planted with wheat by at least 10pc, according to a recent
survey by the Rosario Board of Trade (RBT).

Economic and soil conditions are favorable for wheat at the moment, which should
encourage more growers to plant the grain, and if the weather is also favorable, the
country could produce a record wheat crop in 2025-26, the RBT said.
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Price and Data

DESCRIPTION UNIT PRICE DATE
CORN UKRAINE CPT POC SPOT USD/t 2391 25.04.2025
WHEAT 11.5PC UKRAINE FOB POC SPOT USD/t 2411 25.04.2025
WHEAT 12.5PC RUSSIA FOB NOVOROSSIYSK | USD/t 2501 25.04.2025
SPOT

SOYBEAN OIL ARGENTINA WATERBORNE USD/t 995,605! 25.04.2025
FOB UPRIVER USD/T MONTH 1

RAPESEED OIL FOB DUTCH MILL RSO USD/t 1.218,821T  25.04.2025
SUNFLOWER OIL FOB NORTHWEST EUROPE | USD/t 1.2351 25.04.2025

6 PORTS SPOT

1 Price dropped in comparison to last report.

TPrice raised in comparison to last report.
-Price has not changed.

References:
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