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PRESENTATION OUTLINE

x Mustard outlook
+ Current environment
+ Outlook for 25/26

x Canola & wheat roundup
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CANADIAN MUSTARD ACREAGE
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SASK MUSTARD ACREAGE COMPARISON
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SOIL MOISTURE - MAY 31

iculture and iculture at i
Bl fgicutueera = Agicuurest Canada

Percent of Normal Soil Moisture (Drought Model) as of May 31, 2024
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THEN IT GOT HOT AND DRY

| L I T . Canada
Number of Days with Temperature above 32°C
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Agriculiure and iculture ot - Ll
L M L Canada

Percent of Normal Soil Moisture (Drought Model) as of August 26, 2024
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CANADIAN MUSTARD PRODUCTION
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Final could be a touch higher

250

N
o
o

Thousand tonnes
[N
(9, ]
o

Y
(=]
o

l‘,
DG
M AugEst M SepEst [IDecEst M Final

nnnnnnnnnnnnnnnnn



MUSTARD PRODUCTION BY GRADE
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25% as 2Can & 13% 3Can,
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CDN MUSTARD PROD’N & CARRYOVER
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US MUSTARD PRODUCTION & YIELD
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US MUSTARD SUPPLIES
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Production estimate??

Thousand tonnes
[
(9]

0 | T | | | T | | T | | |
D
\Q ?.\)% (,?/Q 06" eOA 00"' \'b¢ <<é° @é v'.Q* @’8\ \Qo

N =#=20/21 21/22 =#=22/23 =%=23/24 =0=24/25

| eftField =16

nnnnnnnnnnnnnnnnn



EU MUSTARD IMPORTS
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Disappointing pace, behind last year
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CANADIAN MUSTARD EXPORTS
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CS per cwt
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PRICE PERCENTILES - ORIENTAL MUSTARD
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Market Strength Score (0-20)
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MNeutral

Bearish
Strongly
Bearish ‘_

LeftField Market Stance - Mustard
B Short-term J long-term

Bullish

Strongly
Bullish
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Kab Chickpea
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Red Lentils W
Feed Barley S
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Yel Mustard | — Mustard slipped to
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NEW CROP ACREAGE FORECAST
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SOIL MOISTURE - CDN PRAIRIES

. & . Agriculture and Agriculture at Caﬂ d'*'
T Agri-Food Canada  Agroalimentaire Canada El F.l

Percent of Normal Soil Moisture (Drought Model) as of January 6, 2025
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CANADIAN MUSTARD PRODUCTION
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CANADIAN MUSTARD S&D

D

| eftField

nnnnnnnnnnnnnnnnn

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 (Ibs/acre) 490 661 608 706 658
Supply ('000 tonnes)
Carry-In 60 16 40_ o = B8 = =14
Production gLt biaoit itk ot i og iy
Imports 9 11 165 e 1t P e
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
i T P TR TL AT et ke
Ending Stocks 16 40 gs( 174 170
Stocks/Use 14%  26%  64%  ~193%= =120%" "

Source: Statistics Canada with LeftField projections in bold
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MUSTARD MARKET OUTLOOHK

x Rest of 2024/25

+ Trade situation is concerning
x Especially US
x Some possibility for EU later

+ Heavy supplies for all three classes

x In 2025/26

+ Acreage reduction needed
+ Still concerns about dryness
+ Prices remain under pressure

D

| eftField

nnnnnnnnnnnnnnnnn

=33



TRADE ISSUES ABOUNDING

Still not certain, but...

x China and canola

x |[ndia and yellow peas
x US and everything

x What does risk management look like?
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CDN DOLLAR AND CRUDE OIL
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CHINESE ECONOMY SLOWING

China's Economy-Wide Prices in Longest Decline Since 1999
Broad measure of prices contracts for fifth straight quarter in 2Q 2024

B GDP deflator

10%
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continuous growth -5
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Source: National Bureau of Statistics, Bloomberg
Note: The GDP deflator is calculated by subtracting real GDP growth from nominal
GDP growth Bloomberg
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CANOLA PRODUCTION - MAJORS
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Europe could be key
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Increase later
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Thousand tonnes
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Thousand tonnes
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Thousand tonnes

7,000

6,000

5,000

4,000

3,000

2,000

1,000

Seed exports not a big
concern. Growth in oll.
ot TR T RS P R G RG A DG B AR D
AW W W W W W W YW W
R O A
L1 Canola Meal i Canola Qil i Canola Seed



900

: “ “ “ n n
F— pe— " " " "
u_ “ :
Hu_ | 1 1
Nl_ | 1 |
I_ 1 |
u_ |
"T”
| | || 1
_ _
— | |
— _ : : : :
"l_ | | 1 |
i everrrerna I I
.m R R E—
wc Hl_ | 1 |
om e
mc [ —
t 9 o—
Imh
wm =
=S
nc | |
T o ey
5 £ e
m O _
H_”_._.I
o 1 1
"T“
o e ve—
I I
s nasn CYysmassm CYmass ma (Y ssamas (T se nass Gy smass n CYnass ma (2
() e — () Wr—— e S——— ey W—— () e—— ) We—
0Dz smass Prgrmassm Gyuass mal Py aes nas gess nas s ) s nass o ] naes n el

Sauuo0} puesnoyl

.1 Canada ® Mongolia 1 Russia # Other

M Australia

LeftField



750

700
Canadian origin now

a bargain for buyers
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" ¥/&> CANOLA March 2025
0=627.4
H = 642.5

MOV[@RS@C{10,50]= 617.0
MOV[@RS@C{10,100]= 607.1
PSAR Long[@RS@C{10,0.02]= 608
PSAR Short[@RS@C{10,0.02]= N/
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Not exactly stellar.
Lots of nervousness.

CS$ per tonne

XS O & X’ O X’
N: —Q0ld-crop New-crop
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CDN CANOLA SUPPLY & DISPOSITION

21/22 22/23 23/24 24425 25!2

Seeded Acres, 000's 22,270 21,396 22 Cﬁl 22,011 20,800 ’)
Harvested Acres, 000's 22,106 21,242 21,885 Z'.[ ,859" "‘2'0'6'34—
Yield (bu/acre) 28.4 39.1 38.7 36.8 38.2
Lots of

Supply (‘000 tonnes) “what ifs”

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 gipasilatigenitiie 683(\ 7,200 5 100“)
Total Disposition 14,645 18,328 18,178 E'ED‘U' =18, O'DO

S o LR S S T

Ending Stocks (Jul 31) 1,484 2,158 3 448( 2,217 2, 200~ y)
Stocks/Use 0%  12%  19% - 149 == =15%

IN@ Source: Statistics Canada with LeftField projections in bold
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FACTORS TO WATCH — CANOLA

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

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

x More crush capacity coming on-stream in 2025
+ Impact of possible US tariffs on oil & meal demand
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Record production needed.
Hasn't been much of a glitch /4—“’
in last five years.
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WHEAT SUPPLIES - EU, RUSSIA, UKRAINE
Difference is 28 min tonnes
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pulled back

1,600

1,400 )

1,200

1,000

800 B

Thousand tonnes

600 —
400 - |
1 i

200 - E—ﬁ
o

N
N: M Australia L1 Canada ® France 11 United States M Other

LeftField

uuuuuuuuuuuuuuuuu




30,000

Upward revisions likely = i _ il
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CDN NON-DURUM WHEAT EXPORTS

Thousand tonnes
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CDN NON-DURUM WHEAT S&D

IR
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COMMODITY RESEARCH

Seeded Acres, 000's
Harvested Acres, 000's

Yield (bu/acre)

Supply (‘000 tonnes)

Carry-In

Production

Imports
Total Supply

Disposition
Food
Seed, Industrial

Feed, Waste, Dockage

Exports
Total Disposition

Ending Stocks (Jul 31)

Stocks/Use

21/22  22/23  23/24  24/25  25/26
17,718 19,382 21,017 20,409 21,487
17,218 19,018 20,570 19,974 21,015

41.4 56.1 51.6 53.5 53.5
5140 3,582 5051 4,208 . =14=299 .
19,390 29,016 28,859 29,085\ 30,598 )
-y
153 64 88 100 ~™=-380
24683 32,663 33997 33,396 34,977
2,871 2869 2,893 2,870 2,880
1,157 1,235 1,175 1,200 1,300

4720 3,032 3,946 4,327 4,827
12,352 20,476 21,776 20,700 21,000
21,101 27,612 29,789 29,097 30,007

o -y, i

3582 5051 42084 4,299 4,970 ")

17% 18% 14% - S15%= = =177

Source: Statistics Canada with LeftField projections in bold



MGE Futures - Cdn dollars per bushel
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FACTORS TO WATCH - WHEAT

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

x Winter wheat conditions
+ Improving in the US, dry in Black Sea, iffy in Europe

x Tightening Cdn supplies will support basis
x Russian export movement to slow down?
x Need a bigger global crop in ‘25
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Highlights & Lowlights
Spring Wheat
Durum
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Spring Wheat Today'strade saw MGE sip $0.09, while KC was off$0.20,
« Minneapolis gained $0.30/bu onthe week akhoughthe  7ich resuled ina meaningful suing n relativeprices,

While v are

reversal.and could be hinfing at MGE finlly starting to
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Highlights & Lowlights
Leatils
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Sunflowers
Lentils Yieldin Wedneaday's release, which wil baseyields on
dded it week. 1174
e StatsCan yield. O csmtesayeld o 250
1,504 Ib/acre, Based on the Sask Agield. the 2022 yield our ow gu s ayildof 1.

tonnes, That' 41l 800,000 tonnes more. mmm,m
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fomes That said v expect SatsCan e 2 tonnes o, that would meana redensl rop of
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Highlights & Lowlights

Canola
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* This moraing SttsCan owered their casla producion
estmate t0 19,01 mln tones, from 19.5 mln n the last
repor. This modelbased igure tlizes data o the end of
Auguse. Given the hot and dry conditons across much of
he Praivies, zome reduction i not  surprize, even fthe

USDA repore, with prices ower i every other session e s

on an intraday basis, and coulda'c muster a close above.
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* The last Sask Ag repore showed the provinces canola
crop ac 228 harvested s ofSeprember 57, compared 102
‘more normal 305 or more for thi point i the zeazon.
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The Bigger Picture - Rising Canadian Dollar Impacts Markets

o
earlir this week. it rebounded today and the short-term
i long-term trends ave both st higher.

Canada's sconomy is heavily weighted torvard commodiy
exports. Bullish markets for nearly ol i and non-3g
‘commadities are providing mostofthe support for the
Comadiandola, w2 ook for b nsiin st .
sising interest rates adding tothe upsid

hisorically high.
Spring Wheat Chart of the Week
Bulsh " GRS 22 oS prces hav plled back sharplyave the past
 Ahough e currntra ven i eneicl moisture ek 5 vonld e expeted given the corection i fitures
e i, | markes. Conversely, feed et prces contimue to move
dher
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Market Stance:
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“which vl help uncerpinthe market ance r get
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s much s the crop i Lagely made s epes,
hurs il o gt o moniter, g wissd
reportson Russian suppliesfo 202122

i red sprng wheat will e relatsvely tight
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