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PRESENTATION OUTLINE

 Mustard outlook
 Current environment
 Outlook for 25/26

 Canola & wheat roundup
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CANADIAN MUSTARD ACREAGE

2

Total acreage down 5%. Yellow up 7%, 
brown down 20%, oriental down 16%



SASK MUSTARD ACREAGE COMPARISON
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StatsCan down 7%, 
SCIC insured down 10%



SOIL MOISTURE – MAY 31
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High hopes at the 
end of May



THEN IT GOT HOT AND DRY
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Majority of prairies 
was in trouble



SOIL MOISTURE – LATE AUGUST
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Majority of prairies 
was in trouble



CANADIAN MUSTARD PRODUCTION
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Yellow up 70%, brown dn 16%, 
oriental dn 29% (CAUTION!!!)



STATSCAN MUSTARD TRACK RECORD
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Final could be a touch higher



MUSTARD PRODUCTION BY GRADE
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25% as 2Can & 13% 3Can, 
according to Sask Ag



CDN MUSTARD PROD’N & CARRYOVER
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Most since 05/06. Carryover 
mostly brown & oriental



US MUSTARD SEEDED AREA
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25% fewer acres, 
especially minor classes



US MUSTARD PRODUCTION & YIELD
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Disappointing yields 
again, 31% smaller crop



US MUSTARD SUPPLIES
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Adequate supplies with 
flat to lower imports



US MUSTARD EXPORTS
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Started strong but faded quickly



RUSSIA MUSTARD PRODUCTION
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Yield likely below average, 
based on production areas. 



UKRAINIAN MUSTARD EXPORTS
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Production estimate??



EU MUSTARD IMPORTS
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Built buffer stocks



CDN MUSTARD EXPORTS – 2024/25
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Disappointing pace, behind last year



CANADIAN MUSTARD EXPORTS
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Likely too optimistic



CDN MUSTARD BIDS & SUPPLIES
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Weak prices should be no surprise



YELLOW MUSTARD SEASONALITY
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Lack of response to 
seasonals is a clear signal



LONG-TERM BIDS – BROWN MUSTARD
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Hovering just above 
the bottom third



PRICE PERCENTILES – ORIENTAL MUSTARD
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Right around the 
median price



MOVING AVERAGES – YELLOW MUSTARD
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Small tick higher for bids



MARKET STRENGTH – BROWN MUSTARD
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Combination of four factors



MARKET METER –MUSTARD
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Some gut instinct needed too



2025 GROSS MARGIN COMPARISON
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Mustard slipped to 
bottom half of rankings



NEW CROP ACREAGE FORECAST
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Down 30% in total but 
bigger declines for yellow



SOIL MOISTURE – CDN PRAIRIES
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Need lots of blue, not 
yellow or orange



CANADIAN MUSTARD PRODUCTION
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Olympic avg yield of 658 lb/ac 
equals 123kt crop, down 36%



CANADIAN MUSTARD SUPPLIES

31

Carryover will 
boost supplies



21/22 22/23 23/24 24/25 25/26

Seeded Acres, 000's 290       555       637       606       425       
Harvested Acres, 000' 272       540       619       600       411       
Yield (lbs/acre) 490       661       608       706       658       

Supply ('000 tonnes)
   Carry-In 60         16         40         88         174       
   Production 61         162       171       192       123       
   Imports 9           11         16         15         15         
Total Supply 130       189       227       305       312       

Disposition ('000 tonnes)
   Seed 3           3           3           2           2           
   Other Domestic 22         37         39         24         25         
   Exports 90         110       96         105       115       
Total Disposition 114       150       138       131       142       

Ending Stocks 16         40         88         174       170       
Stocks/Use 14% 26% 64% 133% 120%
Source: Statistics Canada with LeftField projections in bold

CANADIAN MUSTARD S&D
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MUSTARD MARKET OUTLOOK

 Rest of 2024/25
 Trade situation is concerning

 Especially US
 Some possibility for EU later

 Heavy supplies for all three classes

 In 2025/26
 Acreage reduction needed
 Still concerns about dryness
 Prices remain under pressure
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TRADE ISSUES ABOUNDING

Still not certain, but… 
 China and canola
 India and yellow peas
 US and everything

 What does risk management look like?



CDN DOLLAR AND CRUDE OIL
Main influence will be trade, not crude oil 



CHINESE ECONOMY SLOWING

Markets depend on 
continuous growth



GLOBAL SOYBEAN PRODUCTION & USE

South America the 
largest increases

Production outpacing 
usage = larger carryout



CANOLA PRODUCTION -- MAJORS

Europe could be key



STATSCAN ESTIMATE TRACK RECORD
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Increase later 



CANADIAN CANOLA EXPORTS
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1.14 mmt above average, 
will have to slow



CANADIAN CANOLA CRUSH
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Ahead of average by 1.03 mmt



CANADIAN EXPORTS TO US
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Seed exports not a big 
concern. Growth in oil.



MONTHLY CANOLA IMPORTS -- CHINA

Building up inventory.
Other cause for concern



SELECTED CANOLA/RAPESEED PRICES

Canadian origin now 
a bargain for buyers



NEARBY CANOLA FUTURES

Move up out of the range on 
US policy announcement



ELEVATOR BASIS -- CANOLA

Not exactly stellar. 
Lots of nervousness.



21/22 22/23 23/24 24/25 25/26

Seeded Acres, 000's 22,270 21,396 22,087 22,011 20,800
Harvested Acres, 000's 22,106 21,242 21,885 21,859 20,634
Yield (bu/acre) 28.4 39.1 38.7 36.8 38.2

Supply ('000 tonnes)
   Carry-In 1,776 1,484 2,158 3,448 2,217
   Production 14,248 18,850 19,192 18,245 17,876
   Imports 105 151 276 125 200
Total Supply 16,129 20,485 21,625 21,817 20,294

Disposition ('000 tonnes)
   Crush 8,555 9,961 11,033 11,800 12,500
   Feed, Seed & Waste 845 416 462 600 400
   Exports 5,245 7,950 6,683 7,200 5,100
Total Disposition 14,645 18,328 18,178 19,600 18,000

Ending Stocks (Jul 31) 1,484 2,158 3,448 2,217 2,294
Stocks/Use 10% 12% 19% 11% 13%
Source: Statistics Canada with LeftField projections in bold

CDN CANOLA SUPPLY & DISPOSITION

Lots of 
“what ifs”



FACTORS TO WATCH -- CANOLA

 Strong export pull but basis not responding yet
 China now, Europe (and others) later
 Low ending stocks

 Potential impact of China and US trade issues
 Will other destinations offset loss of China?
 Bigger impact beyond 2024/25

 More crush capacity coming on-stream in 2025
 Impact of possible US tariffs on oil & meal demand



WORLD WHEAT PRODUCTION & USE

Record production needed. 
Hasn’t been much of a glitch 
in last five years.



WHEAT SUPPLIES – EU, RUSSIA, UKRAINE

Difference is 28 mln tonnes



WHEAT IMPORTS -- CHINA

Stocked up, then 
pulled back



STATSCAN WHEAT ESTIMATE RECORD

Upward revisions likely



CDN NON-DURUM WHEAT EXPORTS

Matching last year’s record 
pace but will need to slow



CDN NON-DURUM WHEAT S&D
21/22 22/23 23/24 24/25 25/26

Seeded Acres, 000's 17,718 19,382 21,017 20,409 21,487
Harvested Acres, 000's 17,218 19,018 20,570 19,974 21,015
Yield (bu/acre) 41.4 56.1 51.6 53.5 53.5

Supply ('000 tonnes)
   Carry-In 5,140 3,582 5,051 4,208 4,299
   Production 19,390 29,016 28,859 29,088 30,598
   Imports 153 64 88 100 80
Total Supply 24,683 32,663 33,997 33,396 34,977

Disposition
   Food 2,871 2,869 2,893 2,870 2,880
   Seed, Industrial 1,157 1,235 1,175 1,200 1,300
   Feed, Waste, Dockage 4,720 3,032 3,946 4,327 4,827
   Exports 12,352 20,476 21,776 20,700 21,000
Total Disposition 21,101 27,612 29,789 29,097 30,007

Ending Stocks (Jul 31) 3,582 5,051 4,208 4,299 4,970
Stocks/Use 17% 18% 14% 15% 17%
Source: Statistics Canada with LeftField projections in bold



CWRS WHEAT BASIS & MGE FUTURES

Basis firming up 
again. Futures flat.



FACTORS TO WATCH – WHEAT

 Declines in global wheat stocks
 Smaller cushion but still not compelling
 Is demand growth easing?

 Winter wheat conditions
 Improving in the US, dry in Black Sea, iffy in Europe

 Tightening Cdn supplies will support basis
 Russian export movement to slow down?
 Need a bigger global crop in ‘25



THANK YOU!

www.leftfieldcr.com
@leftfieldcr

Check out our 
free 4-week trials
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