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PRESENTATION OUTLINE

 Mustard outlook
 Current environment
 Outlook for 23/24
 Longer term questions or concerns 

 Quick roundup of other crops
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CANADIAN MUSTARD ACREAGE
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Up 93% in 2022



SOIL MOISTURE – EARLY JUNE
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South Sask looking 
okay in early June



SOIL MOISTURE – EARLY AUGUST
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Crop in trouble



CANADIAN MUSTARD PRODUCTION
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Yellow up 146%, 
brown up 195%, 
oriental up 217%



CANADIAN MUSTARD SUPPLIES
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Avg export program 
115-120kt



US MUSTARD SEEDED AREA
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Still mostly yellow, but 
others emerging



US MUSTARD PRODUCTION & YIELD
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Crop up 148%, 
most since 02/03



RUSSIA MUSTARD PRODUCTION
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Rough estimate 
of 30% increase



EU MUSTARD IMPORTS
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Volumes picking 
up again



CANADIAN MUSTARD EXPORTS
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More EU, less US



CDN MUSTARD EXPORTS – 2022/23
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Rebuilding inventories



CDN MUSTARD BIDS & SUPPLIES
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Supplies still on the low side



MUSTARD BID SEASONALITY
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Quieter time of year for bids



2023 GROSS MARGIN COMPARISONS
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Mustard a clear leader



NEW CROP ACREAGE FORECAST
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Down 14% but still 
historically high



DROUGHT CONDITIONS – DEC 31
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Need lots of blue, not 
yellow or orange



CANADIAN MUSTARD PRODUCTION
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Olympic avg yield 
equals steady crop



CANADIAN MUSTARD SUPPLIES
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Getting back to more 
comfortable again



CDN MUSTARD BIDS & SUPPLIES
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Price pressure likely



MUSTARD MARKET OUTLOOK

 Rest of 2022/23
 Price expectations very high…
 What happens when users full?

 In 2023/24
 Sizable acres again, more comfortable supplies
 Still concerns about dryness
 Less US demand on carryover
 More typical contracting?
 Prices off the 22/23 levels
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SUPPLY VS PRICE -- CANOLA



ENDING STOCKS VS PRICE -- CANOLA



WHAT ELSE WILL INFLUENCE CANOLA?

 Record Australia canola crop
 South American soybean crop

 Brazil & Argentina very different outlooks

 Limited rapeseed supplies from Ukraine
 Other oilseeds & veg oils
 Long-term friendly



CDN NON-DUR SUPPLY VS CWRS PRICE



ROW WHT ENDING STKS VS CWRS PRICE



WHAT ELSE WILL INFLUENCE WHEAT?

 Black Sea availability
 Winter crop area reduced in Ukraine

 Southern hemisphere wheat
 Damage to Australian crop
 Smaller Argentine production

 Tight US supplies
 Drought in HRW regions



SUPPLY VS PRICE – CDN DURUM



WHAT ELSE WILL INFLUENCE DURUM?

 Smaller EU crop
 Trade surprisingly weak

 Small US crop (again) 
 Crop failure in Morocco



SUPPLY VS PRICE – CDN OATS



WHAT ELSE WILL INFLUENCE OATS?

 Rebound in US crop 
 Still not quite average

 More domestic milling capacity
 New(ish) demand from alternate users

 Oatly etc



SUPPLY VS PRICE -- BARLEY



ENDING STKS VS PRICE – CDN BARLEY



WHAT ELSE WILL INFLUENCE BARLEY?

 Less Ukrainian barley & corn
 Russian barley into China?
 Overall Chinese demand

 A bit questionable with weak economy

 Corn in US & South America



SUPPLY VS PRICE -- FLAX



WHAT ELSE WILL INFLUENCE FLAX?

 Bigger Russian crop 
 China is only meaningful outlet

 Rebound in Kazakh production
 Small(ish) US crop again
 Cdn flax uncompetitive in China and EU



SUPPLY VS PRICE– RED LENTILS



SUPPLY VS PRICE– GREEN LENTILS



WHAT ELSE WILL INFLUENCE LENTILS?

 Record Aussie (red) production
 Quality

 Last Indian kharif crop (for greens)
 Upcoming Indian rabi crop (for reds)



SUPPLY VS PRICE– YELLOW PEAS



SUPPLY VS PRICE– GREEN PEAS



WHAT ELSE WILL INFLUENCE PEAS?

 Overall Chinese fractionation & feed demand
 Russian peas competing in China
 India return as importer?
 Feed prices, including soymeal



SUPPLY VS PRICE– KABULI CHICKPEAS



WHAT ELSE WILL INFLUENCE CHICKPEAS?

 Smaller US crop
 Tight supplies in Mexico & India
 Demand from Pakistan



ADDITIONAL FACTORS

 How much are farmers sold?
 Variable by crop
 Not much pressure to sell

 Have price expectations changed? 
 For farmers, users, consumers

 Cdn dollar variability
 Global economies & possibility of recession
 Geopolitics (escalation or de-escalation)



MEDIUM-TERM QUESTIONS

 Where will the new plateaus / floors be?
 What happens to farmers’ margins?
 How will energy markets affect agriculture?
 How have trade patterns changed?

 Diversification of origins / destinations

 What have we learned about price rationing?



LONGER-TERM DISCUSSION

 How will govt climate initiatives affect markets?
 In Canada and elsewhere

 What happens when crush capacity explodes?
 How will food security manifest itself?

 Drive for self-sufficiency
 More openness to biotech

 What will happen with food trends?
 What happens when population stops growing?



THANK YOU!

www.leftfieldcr.com
@leftfieldcr

Check out our 
free 4-week trial
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