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Market Trends in CSFO and Corn Prices

Positive outcomes are expected from today’s meeting in Istanbul. Soybean oil is currently
weak, putting downward pressure on crude sunflower oil (CSFO) prices. There is active
demand for CSFO on a CIF basis for Mersin, Iskenderun, Marmara, and lzmir. Sellers are
offering CIF Mersin/Iskenderun at $1,185-51,195 depending on quantity and shipment
timing, while buyers are actively bidding around $1,180-51,185. Corn prices have begun
to adjust, with FOB Ukraine levels at $240-$245. CIF Marmara offers are in the $255—
$260 range, also depending on volume and shipment period.

EAEU-Iran Free Trade Deal Takes Effect
May 15

In addition to eliminating customs duties, the parties to the agreement agreed not to
apply quantitative restrictions on the import of goods.

Bad May Weather Destroys 100K
Hectares of Crops

Adverse weather conditions in May 2025 led to the loss of just over 100 thousand
hectares of crops (10% of last year's loss), almost everything has already been resown.
Russian Agriculture Minister Oksana Lut told journalists about this.

She noted that the yield of resown areas will be lower.

"We'll see what the weather will be like next. Because our next risk is moisture. If there
is moisture, in principle, everything will be compensated for," the minister emphasized.

Feed grains: Ukrainian corn prices slow
decline

Ukrainian corn prices saw only a slight decline of $0.50/t on a CPT
Pivdennyi/Odesa/Chornomorsk basis, marking the smallest drop since 6 May and settling
at the lowest level since 9 April. Since peaking on 5 May, prices have dropped by $12.50/t
due to reduced demand from Turkey and limited alternative export markets. Turkey is
not expected to resume purchases soon, as sufficient volumes are already arriving at its
ports.



Looking ahead, Ukraine’s corn may face more competition in the EU if tariff-free quotas
are reduced after 6 June under new trade rules. Meanwhile, Brazilian corn could begin
entering the EU market soon, with harvesting of the safrinha crop underway in Parana
and starting soon in Mato Grosso—two states that jointly account for 61% of Brazil’s
second-crop corn and nearly half of its total corn production.

Additionally, U.S. new-crop corn could challenge Ukrainian exports to the EU, supported
by an optimistic production forecast for 2025-26 and fast planting progress thanks to
good weather. However, forecasted rain this weekend may temporarily slow planting
activity.

In other markets, Australian sorghum is trading into China at around $295/t CFR southern
ports. Despite U.S. sorghum being of higher quality, Chinese buyers favor Australian
supply due to its more competitive pricing, particularly in the absence of further tariff
reductions on U.S. products.

Lawmaker slams EU's Ukraine
agriculture offer

Karin Karlsbro, a leading European Parliament lawmaker, sharply criticized the European
Commission’s draft plan to impose interim tariffs on Ukrainian agricultural products,
urging that tariff-free trade continue until a long-term deal is reached.

Karlsbro, a Swedish liberal, said the commission’s proposal represents a sudden and
harsh tariff hike on Ukraine, likening it to tactics used by former US President Donald
Trump.

She added that instead of offering Ukraine a supportive trade arrangement, the
commission is effectively delivering a severe setback, supposedly to protect EU farmers.

The commission responded that it aims to ensure a “smooth” transition from the current
autonomous trade measures (ATMs), which expire on 5 June, avoiding any abrupt
disruptions. Leon Delvaux, a trade director at the commission, promised accelerated
negotiations with Ukraine to establish a long-term replacement for the liberalized ATMs.

Delvaux explained to the parliament’s trade committee that a temporary “buffer” would
allow Ukraine to access proportional tariff-rate quotas (TRQs) under favorable conditions
based on the existing EU-Ukraine deep and comprehensive free trade agreement (DCFTA)



from 2016. Since seven months remain in the year, 7/12ths of the annual quota will be
available starting 6 June.

Acknowledging the concerns of the EU’s agri-food sector and member states, Delvaux
said the new arrangement leans more toward the DCFTA quotas rather than the current
fully liberalized trade levels.

Wheat: Algeria tender spotlights B Sea
new crop prices

London, 14 May (Argus) — Algeria’s recent state wheat tender for July shipments has
helped clarify Black Sea new-crop wheat prices in a market that has seen limited trading
due to low farmer liquidity.

Algeria’s OAIC purchased at least 660,000 tonnes of wheat for July delivery at
$244.50/tonne CIF late Wednesday during European trading. Market sources expect that
some of this volume will come from new-crop Russian 11.5% protein wheat and
Romanian-Bulgarian wheat shipped via Constanta, Varna, and Burgas ports. Old-crop
Russian wheat has mostly been absent from Algeria’s tenders in the second half of the
current marketing year.

This tender price is putting pressure on FOB sellers, who are offering new-crop wheat
from the CVB ports at nearly $20/tonne less than old-crop wheat loading in June.

Sellers of Black Sea milling wheat face significant challenges finding new-crop buyers as
US exporters aggressively market hard red winter (HRW) wheat for June shipments to
destinations like Egypt and Morocco. Although HRW attracted some interest from traders
needing to fulfill June commitments to OAIC under earlier tenders, it has struggled to
compete price-wise with Black Sea origins.

On Russia’s FOB new-crop market, the price range for July shipments of 12.5% protein
wheat dropped about $S5/tonne on Wednesday, partly due to recent rain across Russian
winter wheat regions, which is expected to continue for at least another week.

In the US market, exporters of HRW wheat may limit France’s ability to export further to
Morocco, as HRW shipments could draw buyers away from French wheat in Morocco’s
import market. HRW shipments to Morocco have already taken place earlier in May.



Meanwhile, French wheat sellers are somewhat relieved as the country is expected to
finish the marketing year with lower ending stocks than previously forecast. Recent data
from FranceAgriMer revised down carryover stocks due to stronger export projections,
partly driven by milling wheat sales to Morocco in late April and feed wheat shipments
to southern Europe.

In the Constanta-Varna-Burgas ports, prices for 12.5% wheat remained steady, supported
by some spot demand and stable offers around the low $250s/tonne FOB. However,
buyers and sellers remain far apart on new-crop prices, resulting in very limited trading
activity for July-August shipments.

France's 2024-25 wheat export forecast
revised up

Kyiv, 14 May (Argus) — FranceAgriMer (FAM), the French agricultural and sea products
agency, has raised its forecast for France’s soft wheat exports in the 2024-25 marketing
year (July-June).

The latest report projects total soft wheat exports to non-EU countries at 3.2 million
tonnes, an increase of 100,000 tonnes from April’s forecast, supported by recent sales to
Morocco.

Exports to EU countries are also expected to be slightly higher, now estimated at 6.55
million tonnes, up from 6.42 million tonnes previously. France has increased shipments
of lower-quality feed wheat mainly to Spain, Italy, and Portugal within the EU.

France’s soft wheat ending stocks (excluding durum wheat) are forecast to fall to 2.6
million tonnes, nearly 200,000 tonnes lower than April’s estimate, due to stronger
exports both inside and outside the EU.

Barley ending stocks for 2024-25 are also revised down to 1.16 million tonnes from 1.29
million tonnes projected earlier.

Meanwhile, the forecast for France’s corn ending stocks has been raised to 3.47 million
tonnes, up from 3.39 million tonnes in April.

Global Grain & Oilseed Market Trends

Wheat futures in Chicago saw their biggest weekly gain due to reports of wheat streak
mosaic virus in central Kansas, which could cause yield losses of up to 10 bushels per acre.
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Despite this, yields in central Kansas are expected to surpass last year's, as fields appear
mostly healthy, unlike in western Kansas where dry conditions and cracked soils are
limiting potential. The USDA recently raised its hard red winter wheat production
estimate, and the market is watching to see if ongoing crop tours confirm this. HRW
wheat is reportedly being traded into Southeast Asia and North Africa, though Algeria’s
recent tender favored Romanian and Bulgarian wheat at $244/mt. Meanwhile,
FranceAgriMer raised its 2024/25 soft wheat export forecast to 9.85 million tons due to
higher demand, though this remains 41% lower than last year. French wheat ending
stocks were also slightly reduced to 2.63 million tons.

Corn futures dropped to their lowest levels since December, driven by faster-than-
expected U.S. planting progress, with 62% of the crop planted compared to analysts'
expectations of 58%. The USDA forecasts a 27% year-on-year increase in U.S. corn ending
stocks for 2025/26, adding bearish sentiment despite the figure being below trade
estimates. In France, corn exports were slightly raised to 4.7 million metric tons, with
stockpiles growing to 3.47 million tons. Ukraine’s corn exports are down 21.4% year-over-
year at 19.5 million tons. Brazil continues to face tight domestic corn supplies, with the
USDA projecting its crop at 130 million tons, and CONAB expected to confirm a range
between 124.8 and 131.7 million tons. Meanwhile, soybean prices hit their highest level
since July 2024, supported by rising soybean oil prices and a proposed extension of the
U.S. 457 biofuel tax credit to 2031, which would boost demand for domestic feedstocks.
Soybean oil has outpaced palm oil, widening the price gap and making palm oil more
attractive. However, India’s palm oil imports in April fell by 24%, while soyoil imports saw
aslightincrease. French barley export forecasts also rose to 5.11 million tons, with ending
stocks down to 1.16 million tons.

Grain & Oilseed Market Update: Global
Supply, Trade, and Yield Trends

Bean oil and the broader soy complex led overnight losses and trading volume after
hitting 18-month highs following the 45Z biofuel credit proposal, while speculative
traders remain inclined to short grains amid swift U.S. planting progress.

In the wheat market, Saudi Arabia issued a tender for 655,000 tonnes for August—October
delivery, with offers due tomorrow. Algeria purchased approximately 660,000 tonnes of
milling wheat at $244.50/ton C&F for July shipment, mainly from Russia and Romania in
the Black Sea region.



The Rosario Grains Exchange raised Argentina’s 2024/25 soybean output forecast from
45.5 to 48.5 million tonnes. Strategie Grains increased their EU 2025/26 soft wheat
forecast to 129.8 million tonnes (from 128.1), while slightly trimming corn output to 59.9
million tonnes (from 60.1).

Brazil’s Abramilho pegs 2024/25 corn production at 125 million tonnes—below USDA’s
130 million and StoneX Brazil’s 132.4 million. Corn use for ethanol is estimated at 20
million tonnes and expected to double in the future.

Russian seaborne grain exports totaled 2.4 million tonnes in April, over 60% lower year-
on-year, with cumulative exports at 42.4 million tonnes since July 1, down 17% YoY. The
state’s revenue from export duties is expected to fall 25% short of budget, with farmers
reimbursed only up to 10%. Russia’s Ag Minister also reported frost damage to just
100,000 hectares of winter crops—about 10% of last year’s total.

Day two of the Wheat Quality Council tour found southwest Kansas HRW wheat yields at
53.3 bushels per acre, well above last year’s 42.4 and the five-year average of 42.3 bpa.

Today’s NOPA soybean crush is expected at 184.6 million bushels—down from 194.6 in
March, but above April 2024’s 169.4 mbu. Estimates range from 180 to 191 million
bushels.

China soybeans: Low SBM prices curb
crushers’ purchases

Beijing, 15 May (Argus) — China’s soybean buyers have largely stayed out of the global
market due to ongoing declines in soybean meal (SBM) prices.

Spot SBM prices have continued falling since late April, dropping over 500 yuan/ton
(569.34/ton) on average across China in the past two weeks, according to market sources.
The declines were even steeper in southern regions, where processors recovered from
earlier supply shortages faster than elsewhere. In Guangdong province, spot SBM prices
fell by around 700 yuan/ton, reaching 3,000 yuan/ton on 15 May.

The weaker SBM market, which narrows crush margins, has caused crushers to pause
soybean purchases.

However, Chinese state-owned companies remained active, with one recent deal for
soybeans traded at 147¢/bushel for July shipment from Brazil. Another state-owned firm



bid on Argentinian soybeans for August loading on 15 May, but no confirmed deals
emerged. Exporters priced Argentinian beans above 130¢/bushel for this shipment,
offering a 32-35¢/bushel discount compared to Brazilian beans.

Meanwhile, CBOT soybean futures rose 1.75-5.25¢/bushel from the previous session,
causing prices in Brazil’s paper market to weaken. Some exporters lowered their near-
curve shipment offers, pushing July shipment differentials down by 1¢/bushel. Prices for
other shipments remained unchanged from the previous day.

Argentina corn exports plunge in March

Sao Paulo, 14 May (Argus) — In March, Argentina’s corn exports dropped sharply
compared to last year, while exports of barley and wheat saw significant increases,
according to the country’s statistics agency, Incec.

Corn exports totaled 2.9 million tonnes in March, down 23% from March 2024. Vietham
remained the top buyer of Argentine corn, despite a 26% decline in imports to 528,701
tonnes. Peru became the second-largest buyer, with corn imports rising 2.1% to 435,443
tonnes.

Wheat exports rose 14% year-on-year to 1.2 million tonnes, with the largest share going
to unspecified countries that doubled their purchases to 576,413 tonnes. Brazil was the
second-largest importer of Argentine wheat, increasing its purchases by 20% to 353,150
tonnes.

Soybean meal exports grew by 3.6% to 2.1 million tonnes. The biggest portion was again
sold to unspecified countries, although this group’s imports fell by 27% to 673,599
tonnes. Vietnam was the second-largest buyer of soybean meal, with imports rising 21%
to 434,610 tonnes.

Barley exports increased 19% to 335,333 tonnes. Saudi Arabia emerged as the top buyer
in March, importing 152,931 tonnes after no purchases last year. Brazil followed as the
second-largest buyer, with an 80% surge to 133,530 tonnes.



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
229,501
2371
249!

1.086,221

1.005!

1.200t1
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