
Mustard (& other)
Market Outlook

January 2026

Presented by:
Chuck Penner

@leftfieldcr



PRESENTATION OUTLINE

 Mustard outlook
 Current environment
 Outlook for 26/27

 Canola & wheat roundup

1



SASK MUSTARD ACREAGE COMPARISON

2

StatsCan down 43%, 
SCIC insured down 40%



CANADIAN MUSTARD ACREAGE

3

Total acreage down 40%. Yellow dn 45%, 
brown dn 40%, oriental down 24%



SK BRN MUSTARD ACREAGE DATA

4

Brown mustard area under-
reported the last 3 years?



SK YELLOW MUSTARD ACREAGE DATA

5

Under-reported in 24/25?



SK ORIENTAL MUSTARD ACREAGE DATA

6

Maybe overreported for 24/25



GROWING SEASON RAINFALL

7

Total rainfall okay in 
most areas, but timing is 
everything…



MOSTLY MILD SUMMER

8

Mild temperatures a 
large influence on yields



CONTRAST WITH THE LAST TWO YEARS

9

Damaging heat during 
flowering & podding



SOIL MOISTURE – LATE JULY

10

Even so, the 
south dried out



THEN, AUGUST RAINFALL

11

Impact on 
harvest quality



CANADIAN MUSTARD PRODUCTION

12

Yellow dn 23%, brown dn 39%, 
oriental dn 24% (CAUTION!!!)

StatsCan yellow 
yield is “off”



STATSCAN MUSTARD TRACK RECORD

13

Final could be a touch higher



MUSTARD PRODUCTION BY GRADE

14

55% as 1Can, 25% 2Can, 7% 3Can & 
13% Sample, according to Sask Ag



CDN MUSTARD PROD’N & CARRYOVER

15

Large supplies again but 
only because of carryover



CDN MUSTARD SUPPLIES BY GRADE

16

Less than 60% a 1Can
~ 50kt 3Can or Sample



US MUSTARD SEEDED AREA

17

Acreage down 31%, 25% for 
yellow, larger drop for others



US MUSTARD PRODUCTION & YIELD

18

Mediocre yields again, with 
another 31% drop in production



US MUSTARD SUPPLIES

19

Smaller crop should mean 
more imports,est’d at 61kt



US MUSTARD EXPORTS

20

Back to a more typical pace



BLACK SEA MUSTARD AREA

21

Ukraine up, Russia & Kaz lower



BLACK SEA MUSTARD PRODUCTION

22

Average yields likely. 
~ 190,000 tonnes



UKRAINIAN MUSTARD EXPORTS

23

Is production 
estimate too high?



EU MUSTARD IMPORTS

24

Cdn share in 25-35% range



EU MUSTARD IMPORT PRICE

25

Cda more competitive again



CDN MUSTARD EXPORTS – 2025/26

26

In line with last 2 years, below average



CANADIAN MUSTARD EXPORTS

27

Too optimistic?
US & EU possibilities



CDN MUSTARD BIDS & SUPPLIES

28

Obscured by 
low quality

1 Can

1&2C



YELLOW MUSTARD SEASONALITY

29

More plateaus than peaks



LONG-TERM BIDS – YELLOW MUSTARD

30

Right in the middle 
of the middle third



LONG-TERM BIDS – BROWN MUSTARD

31

Also in the middle 
range, running sideways



LONG-TERM BIDS – ORIENTAL MUSTARD

32

Trending up into the top third



MARKET METER –MUSTARD

33

Friendlier than I’ve 
been in several years



2026 GROSS MARGIN COMPARISON

34

Based on NC bids of 38 for 
yellow and 34 for brown. 
Too pessimistic?

Mustard moved up to 
top half of rankings



NEW CROP ACREAGE FORECAST

35

Total 475k 
acres, up 31%, 
5ya = 490k



SOIL MOISTURE – CDN PRAIRIES

36

Some areas of 
concern but not 
serious in the south



CANADIAN MUSTARD PRODUCTION

37

Olympic avg yield of 658 lb/ac 
equals 138kt crop, unchanged



CANADIAN MUSTARD SUPPLIES

38

Portion of carryover 
still low-grade



22/23 23/24 24/25 25/26 26/27p

Seeded Acres, 000's 555       637       606       361       475       
Harvested Acres, 000' 540       619       600       358       460       
Yield (lbs/acre) 661       608       706       862       658       

Supply ('000 tonnes)
   Carry-In 16         40         88         143       109       
   Production 162       171       192       140       137       
   Imports 11         16         8           8           8           
Total Supply 189       227       288       291       254       

Disposition ('000 tonnes)
   Seed 3           3           2           2           2           
   Other Domestic 37         39         53         70         55         
   Exports 110       96         91         110       115       
Total Disposition 150       138       146       182       172       

Ending Stocks 40         88         143       109       82         
Stocks/Use 26% 64% 98% 60% 48%
Source: Statistics Canada with LeftField projections in bold

CANADIAN MUSTARD S&D

39



MUSTARD MARKET OUTLOOK

 Rest of 2025/26
 Trade situation still concerning

 Improvement later in US & EU?

 Heavy supplies masked by low quality
 Usage of low-grade mustard?

 Mostly steady prices

 In 2026/27
 Acreage to bounce back, close to average
 Supplies to decline, based on avg yield
 Potential for bids to firm up

40



TRADE ISSUES ABOUNDING

Still not certain, but… 
 China for canola and peas
 India and yellow peas
 US biofuel policy decisions?

 What does risk management look like?



2025 CROP YIELD PERFORMANCE

Twas a pretty good year
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CANADIAN CANOLA PRODUCTION
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Record crop, record yield



WORLD CANOLA PRODUCTION
Bigger crops in most key countries
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CANADIAN CANOLA DEMAND



CANADIAN CANOLA EXPORTS

47

Slow exports, but low target too



US CANOLA OIL BIOFUEL USE

48

The effect of US biofuel policy paralysis
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CANADIAN CANOLA CARRYOUT
Big carryout without demand 
help…will markets ‘do their 
thing’ to work it lower?...



SEASONAL INDEX -- CANOLA

Prices tracking seasonal 
trends despite all the noise

China tariffs



22/23 23/24 24/25 25/26 26/27

Seeded Acres, 000's 21,396 22,087 22,011 21,617 22,300
Harvested Acres, 000's 21,242 21,885 21,859 21,490 22,189
Yield (bu/acre) 39.1 39.2 38.8 44.7 39.0

Supply ('000 tonnes)
   Carry-In 1,884 2,563 4,125 2,497 4,801
   Production 18,850 19,464 19,239 21,804 19,626
   Imports 151 276 131 100 100
Total Supply 20,885 22,302 23,495 24,401 24,527

Disposition ('000 tonnes)
   Crush 9,961 11,033 11,412 12,500 13,400
   Feed, Seed & Waste 411 465 255 600 400
   Exports 7,950 6,679 9,331 6,500 7,200
Total Disposition 18,323 18,177 20,998 19,600 21,000

Ending Stocks (Jul 31) 2,563 4,125 2,497 4,801 3,527
Stocks/Use 14% 23% 12% 24% 17%
Source: Statistics Canada with LeftField projections in bold

CDN CANOLA SUPPLY & DISPOSITION



CANOLA – KEY POINTS

 Canola is at the center of nearly every policy issue
 Crop is big in Canada…and EU…and Australia…
 Exports predictably slow – may surprise (a bit)?
 Will crush disappoint? 
 China – creates ‘upside skew’ in range of outcomes

 “Binary outlook”

 Outlook is better than sentiment suggests
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CANADIAN SPRING WHEAT PRODUCTION

Record production



CDN NON-DURUM WHEAT EXPORTS

1.35 mln tonnes ahead 
of last year’s record pace



RECORD PRODUCTION IN MAJOR EXPORTERS



GRAIN IMPORTS – CHINA

Wheat & corn 
demand loss



DOMESTIC GRAIN PRICES – CHINA

2025 harvest issues 
firming up market



SEASONAL INDEX – CWRS WHEAT

Delayed seasonal low (later 
harvest) and more muted 
upside (large supply)



22/23 23/24 24/25 25/26 26/27

Seeded Acres, 000's 19,382 21,017 20,409 20,496 20,779
Harvested Acres, 000's 19,055 20,570 19,983 20,045 20,322
Yield (bu/acre) 57.6 53.0 56.2 60.2 55.6

Supply ('000 tonnes)
   Carry-In 3,582 5,128 5,109 4,316 5,509
   Production 29,888 29,667 30,559 32,820 30,750
   Imports 64 88 80 80 81
Total Supply 33,535 34,882 35,747 37,216 36,340

Disposition
   Food 2,866 2,915 2,995 2,880 2,900
   Seed, Industrial 1,235 1,175 1,183 1,300 1,240
   Feed, Waste, Dockage 3,830 3,913 3,855 4,427 4,027
   Exports 20,476 21,771 23,399 23,100 22,800
Total Disposition 28,407 29,773 31,432 31,707 30,967

Ending Stocks (Jul 31) 5,128 5,109 4,316 5,509 5,373
Stocks/Use 18% 17% 14% 17% 17%
Source: Statistics Canada with LeftField projections in bold

CDN NON-DURUM WHT BALANCE SHEET



WHEAT – KEY POINTS

 Record Canadian supplies
 …and early record movement – will it continue?...

 World supplies are large as crops got bigger 
 Import demand?....
 Winter wheat conditions – no early problems
 Unless there are 2026 weather threats, may not see 

much upside



SUMMARY

 External chaos not going away anytime soon
 Crops were large in Canada and globally

 Supplies take time to get worked lower

 Demand varies, but is good when not disrupted 
 Most markets are likely range-bound for now

 Muted seasonal response
 …also varies by crop

 No early risks for 2026….but a long way to go…



THANK YOU!

www.leftfieldcr.com
@leftfieldcr

Check out our 
free 4-week trials
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