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PRESENTATION OUTLINE

 Mustard outlook
 Current environment
 Outlook for 22/23
 Longer term questions or concerns 

 Wheat & durum markets
 Canola market
 Pulse markets
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CANADIAN MUSTARD ACREAGE
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Not a huge rebound in 2021
Yellow  up 9%, brown up 44%, 
oriental up 21%



GROWING SEASON RAINFALL

Latest estimate is 160,000 tonnes



NUMBER OF DAYS ABOVE 30C

Latest estimate is 160,000 tonnes



CANADIAN MUSTARD PRODUCTION
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Yellow dn 53%, 
brown dn 39%, 
oriental dn 51%



MUSTARD PRODUCTION & EXPORTS
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Avg export program 
115-120kt



US MUSTARD AREA BY TYPE
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Still mostly yellow, but 
others emerging



US MUSTARD PRODUCTION & YIELD
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Crop down 46% or 
17,000 tonnes



BLACK SEA MUSTARD PRODUCTION
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2021 not yet available



RUSSIAN MUSTARD EXPORTS
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62,000 tonnes so far 
vs 27,000 last year

Ukr and Kaz still low



CANADIAN MUSTARD EXPORTS
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All destinations  will take a hit



CDN MUSTARD EXPORTS – 2021/22
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Surprised it hasn’t dropped 
off more already, unless…



CDN MUSTARD BIDS & SUPPLIES
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Pretty clear cause & effect



MUSTARD BID SEASONALITY
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Interesting to look at , but 
won’t really apply this year



BLACK SEA MUSTARD PRICES
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Now mostly leveling off



2022 GROSS MARGIN COMPARISONS

16

Mustard a clear leader
Yellow at 70 cents
Brown at 64 cents



NEW CROP ACREAGE FORECAST
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Up 31% from last year with bigger 
expansion in brown and oriental



WINTER PRECIPITATION SO FAR
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Need lots of blue, not 
yellow or orange



CANADIAN MUSTARD PRODUCTION
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Sub-average yields likely 
but a decent rebound



CANADIAN MUSTARD SUPPLIES
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Supplies will remain on 
the low end of history



CDN MUSTARD BIDS & SUPPLIES
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Low supplies again will support prices



MUSTARD MARKET OUTLOOK

 Rest of 2021/22
 Few if any supplies left, although…
 Bids are almost irrelevant
 Prices flattening out in Black Sea

 In 2022/23
 More acres, dependent on seed supplies
 Contracting more cautious
 Serious concerns about dryness
 Prices will come off the highs but remain strong

22



CANADIAN SEEDED AREA

Trending lower



CANADIAN MUSTARD EXPORTS

Gradual declines, 21/22 
reinforces the direction



GLOBAL MUSTARD EXPORTS

Global trade growing, up 100kt since 
2016. Canada’s share now less than 30%



GLOBAL WHEAT PRODUCTION & USE

Consumption also at a record, 
outpacing production



GLOBAL WHEAT STOCKS QUESTION

Stocks actually in play are lower



WHEAT IMPORTS -- CHINA

Strong imports again despite two 
successive record crops



PRODUCTION– MAJOR EXPORTERS

Gap with imports is narrowing. And Canada?



ENDING STOCKS – MAJOR EXPORTERS

Biggest difference – US stocks



US NEARBY WHEAT FUTURES

Rally actually started after the 2020 
harvest. Drought was the extra fuel



MGE WHEAT FUTURES HISTORY

A bit of perspective 
is always helpful



CWRS BASIS – CDN PRAIRIES

Heading higher, 
similar to Jan 2021



WHEAT SITUATION & OUTLOOK

 For 2021/22
 Greater odds of sideways to lower
 Large uncertainty from geopolitics
 Tight stocks, supplies will need to be rebuilt in ‘22

 For 2022/23
 Mostly flat seeded area
 Weather concerns mainly in N America

 More critical than usual

 Even a decent crop provides only modest supply relief



CANADIAN DURUM PRODUCTION
Almost 4 mln tonne 
drop. Protein sky high



CANADIAN DURUM USAGE

Exports cut to less than 2.5 mln 
tonnes (from record high)



DURUM PRODUCTION – KEY EXPORTERS

Decent EU and Mex crops 
but Cda and US ugly



NORTH AFRICAN DURUM PRODUCTION

Turkish crop 
also smaller



MAJOR EXPORTER DURUM ENDING STKS

Extremely 
low carryover



SELECTED DURUM PRICES

Leveled off but haven’t collapsed



CDN DURUM YIELD HISTORY

Caution for 2022 durum yields



CANADIAN DURUM SUPPLY

Supplies still low in 2022/23



DURUM SITUATION & OUTLOOK

 For 2021/22
 Very little uncommitted durum
 Prices stable near the highs
 Some supply relief from Australia and Mexico

 For 2022/23
 Seeded area up in EU, likely in N America
 Iffy outlook again for N Africa
 Dry conditions in W Cda
 Low carry-in means tightish supply outlook (again), even 

with bigger crops but weather even more critical



CANADIAN CANOLA SUPPLIES
8.5 mln tonne drop



CDN CANOLA CRUSH & EXPORTS

Bigger hit to exports



SELECTED CANOLA/RAPESEED PRICES

Europe leading the market 
higher. Australia a cheap origin



EU RAPESEED IMPORTS

Lagging the last 
two years



CANOLA ENDING STOCKS -- CANADA



CDN CANOLA SEEDED AREA & YIELD

Bullish for oil



CANADIAN CANOLA SUPPLIES

Still at multi-year lows



CANOLA SITUATION

 Serious demand rationing already mostly done
 Multiple years to rebuild supplies

 Yields in 2022 a big variable

 EU & others will pick up some slack
 Strong prices but not at current levels



PEA SUPPLIES -- CANADA
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Total decline 2.1 
mln tonnes (43%)



US DRY PEA TRADE
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Includes 20k from 
Ukraine in Nov



SELECTED PEA EXPORTS
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Black Sea responding



CHINESE PEA IMPORTS - CUMULATIVE
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Will turn sideways again



SELECTED YELLOW/DUN PEA PRICES
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North American peas 
now at a premium 



CANADIAN PEA SUPPLIES
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Only a partial recovery



CDN LENTIL SUPPLIES & EXPORTS
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Yellows down 44%, 
greens down 58%



AUSTRALIAN LENTIL PROD & EXPORTS
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Close to record 
crop, possibly up 
to a mln tonnes



INDIAN LENTIL IMPORTS
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Already weak before 
Cdn crop problems



TURKISH LENTIL PRODUCTION
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Also concerns already for 2022 crop



ACCUM RAINFALL – RABI SEASON
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No serious concerns yet



CANADIAN LENTIL SUPPLIES
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With cautious yield, 
still not a full recovery



CANADIAN CHICKPEA PRODUCTION
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64% drop from fewer 
acres and low yields



SELECTED KABULI PRICES
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Cdn kabulis less competitive



CANADIAN CHICKPEA SUPPLIES

66

Bigger crop but 
still low supplies



THANK YOU!
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