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| US 2024 corn crop development
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| South America weather developments

o GEFS Ensemble Median: Percent of Normal Preci
CEFS Ensemble Mean 7—Day Average Max Temp (°C) Days 1—14: OOUTC 6 Jan 2025 — OOUTC 20 Jan 2025 b

6 Jan 2025 — 12 Jan 2025 .
Model Initialized 0QUTC 5 Jan 2025
Model Initialized 0O0UTC 5 Jan 2025
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* La Nina intensifies in Argentina and more generally throughout South
America. Dry and very dry are forecasted in the Pampa which could
dent the production potential if this continues.

© World Ag Weather

* There could also be arisk on Safrinha* in Brazil as the soybean harvest
could be delayed due to rain (*this is the second corn crop which must
be sown at the earliest after the soybean harvest)
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| Argentinian production at riskby 9 mn t

Argentina corn yields (t/ha) Argentina corn supply (mn t)
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| Lacklustre Chinese imports weigh on the global corn outlook

China grains imports (mn t)
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| US corn export sales

2024-25 Total US corn export commitments (mn t)
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| US corn export sales

2024-25 US corn outstanding export sales (mn t) 2024-25 US corn export commitments (mn t)
40

Prior Prior A Prior A Prior

Country 1/2/2025
Week Year Week Year

35 GRAND TOTAL 0.44  8.97
30 KNOWN 31.80  31.35 27.26 ORI
UNKNOWN 7.44  7.45  3.01 4.43
25 22.6 MEXICO 15.27  15.19  14.09 NIRRT
JAPAN 5.17  5.08  4.37 BN
20 COLOMBIA 3.82  3.65  2.66 PR ERE T
KOREA, REPUBLIC OF 1.28  1.21  0.49 IN7AN L]
15 EUROPEAN UNION - 27 1.20 1.20  0.03 [N b/
10 GUATEMALA 0.77 0.77  0.41 - 0.36
SPAIN 0.70  0.70 : - 0.70
5 HONDURAS 0.61 0.62  0.58 0.04
PANAMA 0.57 0.59 0.33 0.25
- TAIWAN 0.48 0.48  0.62
A S S S, I N B I BT B B 12 CHINA, PEOPLES REPUBLIC OF 0.03 0.03 176
R R R SR I S

—=5Yr Ave 2023-2024 —u—2024-2025
Source: Argus Media 2025, USDA

m’o
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		US corn supply 

		Metric		2000-01		2001-02		2002-03		2003-04		2004-05		2005-06		2006-07		2007-08		2008-09		2009-10		2010-11		2011-12		2012-13		2013-14		2014-15		2015-16		2016-17		2017-18		2018-19		2019-20		2020-21		2021-22		2022-23		2023-24		2024-25		2023-24 Argus		2024-25 Argus

		Production (mn t)		251.9		241.4		227.8		256.2		299.9		282.3		267.5		331.2		305.9		331.9		315.6		312.8		273.2		351.3		361.1		345.5		384.8		371.1		363.8		344.7		357.8		381.5		346.7		389.7		384.6		389.7		383.4

		Beginning stocks (mn t)		43.6		48.2		40.6		27.6		24.3		53.7		50.0		33.1		41.3		42.5		43.4		28.6		25.1		20.9		31.3		44.0		44.1		58.3		54.4		56.8		50.9		31.4		35.0		34.6		44.7		34.6		48.4

				295.5		289.6		268.3		283.8		324.2		336.0		317.5		364.3		347.2		374.4		359.0		341.4		298.3		372.2		392.4		389.5		428.9		429.3		418.2		401.5		408.7		412.8		381.7		424.2		429.4









295.48200000000003	289.61700000000002	268.31799999999998	283.83199999999999	324.21299999999997	335.96	317.471	364.291	347.166	374.42500000000001	358.99799999999999	341.43299999999999	298.31400000000002	372.17499999999995	392.428	389.47999999999996	428.90100000000001	429.34899999999999	418.154	401.47399999999999	408.73200000000003	412.827	381.72	424.22	429.36	







Sheet2



Production (mn t)	

2018-19	2019-20	2020-21	2021-22	2022-23	2023-24	2024-25	363.78699999999998	344.65100000000001	357.81900000000002	381.46899999999999	346.74	389.67	384.64	Beginning stocks (mn t)	

2018-19	2019-20	2020-21	2021-22	2022-23	2023-24	2024-25	54.366999999999997	56.823	50.912999999999997	31.358000000000001	34.979999999999997	34.549999999999997	44.72	









Sheet3

		Country		1/2/25		Prior Week		Prior Year		Δ Prior Week		Δ Prior Year

		GRAND TOTAL		39.25		38.80		30.28		0.44		8.97

		KNOWN		31.80		31.35		27.26		0.46		4.54

		UNKNOWN		7.44		7.45		3.01		(0.01)		4.43

		MEXICO		15.27		15.19		14.09		0.08		1.18

		JAPAN		5.17		5.08		4.37		0.09		0.80

		COLOMBIA		3.82		3.65		2.66		0.18		1.16

		KOREA, REPUBLIC OF		1.28		1.21		0.49		0.07		0.79

		EUROPEAN UNION - 27		1.20		1.20		0.03		0.00		1.17

		GUATEMALA		0.77		0.77		0.41		- 0		0.36

		SPAIN		0.70		0.70		- 0		- 0		0.70

		HONDURAS		0.61		0.62		0.58		(0.00)		0.04

		PANAMA		0.57		0.59		0.33		(0.02)		0.25

		TAIWAN		0.48		0.48		0.62		- 0		(0.14)

		COSTA RICA		0.47		0.46		0.15		0.01		0.32

		EL SALVADOR		0.35		0.34		0.21		0.01		0.14

		NICARAGUA		0.31		0.31		0.11		0.00		0.20

		MOROCCO		0.28		0.28		0.04		- 0		0.24

		SAUDI ARABIA		0.21		0.21		0.24		- 0		(0.03)

		DOMINICAN REPUBLIC		0.19		0.16		0.06		0.03		0.13

		PORTUGAL		0.19		0.19		0.02		0.00		0.17

		JAMAICA		0.18		0.18		0.14		0.00		0.04

		IRELAND		0.14		0.14		- 0		- 0		0.14

		INDONESIA		0.14		0.14		- 0		- 0		0.14

		CANADA		0.11		0.11		0.81		0.00		(0.71)

		UNITED KINGDOM		0.09		0.09		0.00		- 0		0.08

		VIETNAM		0.07		0.07		0.00		- 0		0.07

		NETHERLANDS		0.07		0.07		- 0		- 0		0.07

		TUNISIA		0.05		0.05		- 0		- 0		0.05

		MALAYSIA		0.05		0.05		0.00		- 0		0.04

		NEW ZEALAND		0.03		0.03		- 0		- 0		0.03

		TRINIDAD AND TOBAGO		0.03		0.03		0.05		- 0		(0.02)

		CHINA, PEOPLES REPUBLIC OF		0.03		0.03		1.76		- 0		(1.73)

		MOZAMBIQUE		0.022834		0.022834		0		0		0.022834

		NAMIBIA		0.02196		0.02196		0		0		0.02196

		SOUTH AFRICA, REPUBLIC OF		0.021124		0.021124		0		0		0.021124

		PHILIPPINES		0.016644		0.013337		0.030688		0.003307		-0.014044

		ITALY		0.015		0.015		0.01		0		0.005

		BARBADOS		0.014		0.014		0.015528		0		-0.001528

		GUYANA		0.008249		0.008249		0		0		0.008249

		HONG KONG		0.007701		0.007701		0.00742		0		0.000281

		EGYPT		0.007206		0.007206		0.003153		0		0.004053

		LEEWARD-WINDWARD ISLANDS		0.006255		0.006255		0.004371		0		0.001884

		SURINAM		0.00099		0.00099		0.007		0		-0.00601

		PERU		0.000316		0.000316		0.000316		0		0

		JORDAN		0.000172		0.000172		0.000174		0		-0.000002

		BANGLADESH		0.000111		0.000111		0.000596		0		-0.000485

		PAKISTAN		0.000096		0.000096		0.000096		0		0

		FRENCH WEST INDIES		0		0		0.0067		0		-0.0067

		VENEZUELA		0		0		0.04		0		-0.04

		FRANCE		0		0		0		0		0

		HAITI		0		0		0		0		0

		ISRAEL		0		0		0		0		0

		OMAN		0		0		0		0		0

		QATAR		0		0		0		0		0

		ALGERIA		0		0		0		0		0

		OTHER PACIFIC ISLANDS, NEC		0		0		0.00021		0		-0.00021

		CHILE		0		0		0		0		0

		CUBA		0		0		0		0		0

		ECUADOR		0		0		0		0		0






| US soybean export sales
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		Metric		2000-01		2001-02		2002-03		2003-04		2004-05		2005-06		2006-07		2007-08		2008-09		2009-10		2010-11		2011-12		2012-13		2013-14		2014-15		2015-16		2016-17		2017-18		2018-19		2019-20		2020-21		2021-22		2022-23		2023-24		2024-25		2023-24 Argus		2024-25 Argus

		Production (mn t)		251.9		241.4		227.8		256.2		299.9		282.3		267.5		331.2		305.9		331.9		315.6		312.8		273.2		351.3		361.1		345.5		384.8		371.1		363.8		344.7		357.8		381.5		346.7		389.7		384.6		389.7		383.4
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		Country		1/2/25		Prior Week		Prior Year		Δ Prior Week		Δ Prior Year

		GRAND TOTAL		40.39		40.10		36.61		0.29		3.78

		KNOWN		36.03		35.04		31.68		0.98		4.35

		UNKNOWN		4.36		5.06		4.93		(0.70)		(0.57)

		CHINA, PEOPLES REPUBLIC OF		19.04		18.86		19.69		0.17		(0.66)

		EUROPEAN UNION - 27		3.94		3.53		3.09		0.41		0.84

		MEXICO		3.29		3.22		3.21		0.07		0.08

		EGYPT		1.76		1.70		0.30		0.06		1.46

		SPAIN		1.73		1.67		1.61		0.07		0.12

		JAPAN		1.12		1.11		1.37		0.01		(0.25)

		NETHERLANDS		0.92		0.72		0.50		0.21		0.42

		INDONESIA		0.90		0.81		0.79		0.09		0.12

		TAIWAN		0.84		0.83		0.65		0.01		0.19

		VIETNAM		0.81		0.72		0.37		0.08		0.44

		TURKEY		0.71		0.71		0.13		- 0		0.57

		GERMANY		0.61		0.55		0.49		0.07		0.13

		BANGLADESH		0.56		0.56		0.48		- 0		0.07

		ITALY		0.36		0.36		0.17		- 0		0.19

		THAILAND		0.34		0.34		0.24		0.00		0.10

		KOREA, REPUBLIC OF		0.29		0.29		0.32		- 0		(0.02)

		PAKISTAN		0.26		0.20		0.07		0.07		0.20

		TUNISIA		0.25		0.25		0.09		0.00		0.16

		MALAYSIA		0.23		0.23		0.16		0.00		0.07

		COLOMBIA		0.21		0.19		0.19		0.02		0.02

		SWITZERLAND		0.21		0.21		- 0		- 0		0.21

		ALGERIA		0.18		0.18		- 0		- 0		0.18

		PORTUGAL		0.17		0.17		0.15		- 0		0.02

		SOUTH AFRICA, REPUBLIC OF		0.16		0.16		- 0		- 0		0.16

		COSTA RICA		0.15		0.15		0.09		- 0		0.06

		IRAQ		0.14		0.14		- 0		- 0		0.14

		UNITED KINGDOM		0.13		0.06		0.17		0.07		(0.04)

		ISRAEL		0.10		0.10		- 0		0.00		0.10

		NEPAL		0.08		0.08		0.05		0.00		0.04

		SAUDI ARABIA		0.079845		0.079845		0.146998		0		-0.067153

		NIGERIA		0.062099		0.0639		0		-0.001801		0.062099

		CANADA		0.056294		0.056029		0.075437		0.000265		-0.019143

		PERU		0.0517		0.0517		0		0		0.0517

		PHILIPPINES		0.051523		0.051505		0.037894		0.000018		0.013629

		PANAMA		0.044661		0.044661		0.028396		0		0.016265

		VENEZUELA		0.041582		0.041699		0.027793		-0.000117		0.013789

		LEBANON		0.039278		0.039278		0		0		0.039278

		BARBADOS		0.015068		0.015068		0.011063		0		0.004005

		CAMBODIA		0.010018		0.010018		0.005414		0		0.004604

		MOROCCO		0.008904		0.008904		0.006609		0		0.002295

		SINGAPORE		0.005613		0.005613		0.011135		0		-0.005522

		DOMINICAN REPUBLIC		0.0055		0.0055		0.009487		0		-0.003987

		QATAR		0.000413		0.000413		0.000413		0		0

		SENEGAL		0.000205		0.000205		0		0		0.000205

		HONDURAS		0		0		0		0		0

		HONG KONG		0		0		0.000971		0		-0.000971

		AUSTRALIA		0		0		0.00022		0		-0.00022

		BURMA		0		0		0.00477		0		-0.00477

		CUBA		0		0		0.0144		0		-0.0144

		GREECE		0		0		0		0		0

		SRI LANKA		0		0		0.0005		0		-0.0005

		ARGENTINA		0		0		0		0		0

		BELGIUM-LUXEMBOURG		0		0		0		0		0

		CHILE		0		0		0		0		0

		IRELAND		0		0		0		0		0

		NICARAGUA		0		0		0		0		0

		PAPUA NEW GUINEA		0		0		0		0		0

		INDIA		0		0		0		0		0

		EL SALVADOR		0		0		0.00002		0		-0.00002

		FRANCE		0		0		0		0		0

		LIBYA		0		0		0		0		0

		GHANA		0		0		0		0		0

		GEORGIA, REPUBLIC OF		0		0		0		0		0
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| Corn-based ethanol production is boosting global demand

Brazil and India corn ethanol demand (mn t)
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| Export demand driving US ethanol

US corn ethanol use (mn t)
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Sep-Dec 2024 US ethanol exports estimated at 16.1mn
barrels, up 33pc from 2023
2023 was up 56pc from 2022

Canada, United Kingdom, India allimporting more US
ethanol

Sep-Nov 2024, corn for ethanol use reached 35mn t, up
2pc from 2023

Highest level for the three months since 2017-18 when
use reached arecord 142mn t

December USDA estimates 2024-23 US corn use for
ethanolto reach 140mn t, nearly flat with the prior year

December WASDE saw projected use revised up
1.3mnt

At least another million metric tons in WASDE
revisions likely

Source: Argus AgriMarkets Outlook
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| Stock levels could drive the market bullish

Top 4 corn exporting country production (mn t)
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USDA WASDE

2023-24 2024-25*

USCorn mnt

Supply

Beginning Stocks 34.55
Production 389.68
Imports 0.71
-Supply, Total 424,94
Use

Feed and Residual 147.50

Food, Seed & Industrial  174.48
- Ethanol & by-products  139.15

--Domestic, Total 321.99
Exports 58.22
-Use, Total 380.21
Ending Stocks 44.71
Stocks to Use (pc) 11.76

44.71
384.65
0.64
429.99

147.96
175.01
139.71
322.98
62.87
385.84
4415
11.44

Bullish
Risks

44.71
384.65
0.64
430.0

147.96
177.01
141.71
324.98

64.87
389.84
40.15
10.30

Bearish
Risks

44.71
384.65
0.64
429.99

147.96
175.01
139.71
322.98
380.84

49.15

* December 2024 USDA WASDE estimates

Source: Argus AgriMarkets Outlook
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		Country		12/26/24		Prior Week		Prior Year		Δ Prior Week		Δ Prior Year

		GRAND TOTAL		38.80		38.02		29.79		0.78		9.01

		KNOWN		31.35		30.47		26.64		0.88		4.71

		UNKNOWN		7.45		7.55		3.15		(0.10)		4.30

		MEXICO		15.19		14.90		13.97		0.29		1.23

		JAPAN		5.08		4.90		4.21		0.18		0.86

		COLOMBIA		3.65		3.49		2.45		0.16		1.20

		KOREA, REPUBLIC OF		1.21		1.15		0.42		0.06		0.79

		EUROPEAN UNION - 27		1.20		1.20		0.03		0.00		1.17

		GUATEMALA		0.77		0.75		0.37		0.02		0.40

		SPAIN		0.70		0.70		- 0		- 0		0.70

		HONDURAS		0.62		0.62		0.58		(0.00)		0.04

		PANAMA		0.59		0.61		0.32		(0.02)		0.27

		TAIWAN		0.48		0.47		0.61		0.01		(0.13)

		COSTA RICA		0.46		0.36		0.15		0.10		0.31

		EL SALVADOR		0.34		0.34		0.20		0.00		0.14

		NICARAGUA		0.31		0.31		0.11		- 0		0.20

		MOROCCO		0.28		0.28		0.04		- 0		0.24

		SAUDI ARABIA		0.21		0.21		0.24		- 0		(0.03)

		PORTUGAL		0.19		0.19		0.02		- 0		0.17

		JAMAICA		0.18		0.18		0.13		0.00		0.04

		DOMINICAN REPUBLIC		0.16		0.13		0.06		0.03		0.10

		IRELAND		0.14		0.14		- 0		0.00		0.14

		INDONESIA		0.14		0.14		- 0		- 0		0.14

		CANADA		0.11		0.08		0.81		0.02		(0.71)

		UNITED KINGDOM		0.09		0.09		0.00		- 0		0.08

		VIETNAM		0.07		0.07		0.00		- 0		0.07

		NETHERLANDS		0.07		0.07		- 0		- 0		0.07

		TUNISIA		0.05		0.05		- 0		- 0		0.05

		MALAYSIA		0.05		0.04		0.00		0.00		0.04

		NEW ZEALAND		0.03		0.03		- 0		0.00		0.03

		TRINIDAD AND TOBAGO		0.03		0.03		0.05		- 0		(0.02)

		CHINA, PEOPLES REPUBLIC OF		0.03		0.03		1.76		- 0		(1.73)
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				USDA WASDE				Bullish
Risks		Bearish
Risks

				2023-24		2024-25*

		US Corn mn t

		Area Planted mn acres		94.60		90.70		90.70		90.70

		Area Harvested mn acres		86.50		82.70		82.70		82.70

		Yield mt per acre		0.40		0.54		0.54		0.54



		Supply

		Beginning Stocks		34.55		44.71		44.71		44.71

		Production		389.68		384.65		384.65		384.65

		Imports		0.71		0.64		0.64		0.64

		-Supply, Total		424.94		429.99		430.0		429.99



		Use

		Feed and Residual		147.50		147.96		147.96		147.96

		Food, Seed & Industrial		174.48		175.01		177.01		175.01

		- Ethanol & by-products		139.15		139.71		141.71		139.71						2		0

		--Domestic, Total		321.99		322.98		324.98		322.98

		Exports		58.22		62.87		64.87		57.87						5		-5

		-Use, Total		380.21		385.84		389.84		380.84

		Ending Stocks		44.71		44.15		40.15		49.15

		Stocks to Use (pc)		11.76		11.44		10.30		12.90

		* December 2024 USDA WASDE estimates



		Other		35.33		35.31		35.31		35.31				ERROR:#REF!








| WASDE revision tightens the outlook

Top 4 corn exporting country production (mn t) 2024-25 WASDE Bullish  Bearish

Dec Jan Risks Risks
0
°00 1o% US Corn mn t
500 14% supply
13% Beginning Stocks 44.71 44.78 44.78 44.78
400 12% 12% . 12% Production 384.65 377.62 377.62 377.62
Imports 0.64 0.64 0.64 0.64
300 00% 10% -Supply, Total 429,99  423.04  423.04  423.04
9:3% g 9:3%
8:8%
200 8% Use
100 6% Feed and Residual 147.96 146.69 146.69 146.69
Food, Seed & Industrial  175.01 175.01 177.01 175.01
0 4% - Ethanol & by-products  139.71 139.71 141.71 139.71
T 03§ 3 8§ & & & c8 --Domestic, Total 322.98 32169 32370  321.69
S & & § 8§ 2 3 & 5 Exports 62.57 [EEE] 6423 XY
8§ 8 3 -Use, Total 385.84 383.92 387.93 37956
o o o .
mmUS mmmUkraine s Brazil Argentina =—#=Stock/Use Endmg Stocks 44.15 39.12 35.11 43.48

., Stocks to Use (pc) 11.44  10.19 N 1145
m Source: Argus AgriMarkets Outlook




Sheet3

		Country		12/26/24		Prior Week		Prior Year		Δ Prior Week		Δ Prior Year

		GRAND TOTAL		38.80		38.02		29.79		0.78		9.01

		KNOWN		31.35		30.47		26.64		0.88		4.71

		UNKNOWN		7.45		7.55		3.15		(0.10)		4.30

		MEXICO		15.19		14.90		13.97		0.29		1.23

		JAPAN		5.08		4.90		4.21		0.18		0.86

		COLOMBIA		3.65		3.49		2.45		0.16		1.20

		KOREA, REPUBLIC OF		1.21		1.15		0.42		0.06		0.79

		EUROPEAN UNION - 27		1.20		1.20		0.03		0.00		1.17

		GUATEMALA		0.77		0.75		0.37		0.02		0.40

		SPAIN		0.70		0.70		- 0		- 0		0.70

		HONDURAS		0.62		0.62		0.58		(0.00)		0.04

		PANAMA		0.59		0.61		0.32		(0.02)		0.27

		TAIWAN		0.48		0.47		0.61		0.01		(0.13)

		COSTA RICA		0.46		0.36		0.15		0.10		0.31

		EL SALVADOR		0.34		0.34		0.20		0.00		0.14

		NICARAGUA		0.31		0.31		0.11		- 0		0.20

		MOROCCO		0.28		0.28		0.04		- 0		0.24

		SAUDI ARABIA		0.21		0.21		0.24		- 0		(0.03)

		PORTUGAL		0.19		0.19		0.02		- 0		0.17

		JAMAICA		0.18		0.18		0.13		0.00		0.04

		DOMINICAN REPUBLIC		0.16		0.13		0.06		0.03		0.10

		IRELAND		0.14		0.14		- 0		0.00		0.14

		INDONESIA		0.14		0.14		- 0		- 0		0.14

		CANADA		0.11		0.08		0.81		0.02		(0.71)

		UNITED KINGDOM		0.09		0.09		0.00		- 0		0.08

		VIETNAM		0.07		0.07		0.00		- 0		0.07

		NETHERLANDS		0.07		0.07		- 0		- 0		0.07

		TUNISIA		0.05		0.05		- 0		- 0		0.05

		MALAYSIA		0.05		0.04		0.00		0.00		0.04

		NEW ZEALAND		0.03		0.03		- 0		0.00		0.03

		TRINIDAD AND TOBAGO		0.03		0.03		0.05		- 0		(0.02)

		CHINA, PEOPLES REPUBLIC OF		0.03		0.03		1.76		- 0		(1.73)





Sheet1

				2024-25 WASDE				Bullish
Risks		Bearish
Risks

				Dec		Jan

		US Corn mn t

		Area Planted mn acres		94.60		90.70		90.70		90.70

		Area Harvested mn acres		86.50		82.70		82.70		82.70

		Yield mt per acre		0.40		0.54		0.54		0.54



		Supply

		Beginning Stocks		44.71		44.78		44.78		44.78

		Production		384.65		377.62		377.62		377.62

		Imports		0.64		0.64		0.64		0.64

		-Supply, Total		429.99		423.04		423.04		423.04



		Use

		Feed and Residual		147.96		146.69		146.69		146.69

		Food, Seed & Industrial		175.01		175.01		177.01		175.01

		- Ethanol & by-products		139.71		139.71		141.71		139.71						2		0

		--Domestic, Total		322.98		321.69		323.70		321.69

		Exports		62.87		62.23		64.23		57.87						5		-5

		-Use, Total		385.84		383.92		387.93		379.56

		Ending Stocks		44.15		39.12		35.11		43.48

		Stocks to Use (pc)		11.44		10.19		9.05		11.45





		Other		35.33		35.31		35.31		35.31				ERROR:#REF!
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Wheat: Competition between top exporters

Markets were lively once again on Thursday, with northern

hemisphers exporters keen to lock in business for January
tenders ¥
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ORGANIC CORN

Fast coast hids could rise to fill demand
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Daily grains, seeds and oils prices, news and analysis

isph between
Argentina and Australia intensified.

Feed grains: French barley in focus

Sellers offered volumes of French barley on a fob Rouen
basis below corresponding offers of Ukrainian product on a
fob Pivdennyi/Odesa/Chornamorsk (POC) basis, with market

both arigins as likely
Tunisia’s feed barley tender on Thursday.

Brazil corn: Demand returns to cargo market
The Santos Tubarao corn €argo market received more bids
at levels above thase reparted fn prior days, as interest from
buyers all over the world picks up.

China soybeans: Premiums fall

Chinese soybean pramiums largely softened along the curve,
in line with reduced fob prices in Brazil and lower China-
bound liquidity.

Russian winter wheat conditions diverge

Winter grain crop conditions have further improved in the
South of Russia, Bt a lack of snow and the possiility of lower
temperatures guing farward in the country's central regions
have started to cause concern, market participants said.

Dry weather harms Argentina corn, soy crops
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Argentina's young com and soybean
ginning to deteriorate on account of dry weather conditions,
accorsing to the Buenos Alres Grain Exchange (Bage).

Idemitsu trials SAF feedstock plantation in Australia
Japanese refiner Idemitsu is set to Launch a trial plantation
of pongamia trees in Australia, as the company eyes the crop
25 & potential feedstock for sustainable aviation fust (SAF).
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