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PRESENTATION OUTLINE

x Mustard outlook
+ Current environment
+ Outlook for 26/27

x Canola & wheat roundup
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SASK MUSTARD ACREAGE COMPARISON
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StatsCan down 43%,

SCIC insured down 40%

bl

,»q,\ i \"Eb

\'\'

'”,‘,& o

M StatsCan Seeded ™ SCIC Insured

i

'\?’ '\9‘\




CANADIAN MUSTARD ACREAGE
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Total acreage down 40%. Yellow dn 45%,
brown dn 40%, oriental down 24%
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SK BRN MUSTARD ACREAGE DATA

200

180 Brown mustard area under-

reported the last 3 years?
160

140

120 —

100 —

80 —

60 —

Thousand acres

40
20

0 T I

o N "
% v v
» o

4% %) ™ N
Vv 'V 'V V

IN/.@ 14 Brown StCan i Brown SCIC

| eftField

nnnnnnnnnnnnnnnnn




250 Under-reported in 24/257
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Agriculture and Agriculture et Ca d"'
. * l Agri-Food Canada  Agroalimentaire Canada Nnada

Percent of Average Precipitation April 1, 2025 to August 20, 2025
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MOSTLY MILD SUMMER

Agriculture and Agriculture et ( :a d"'
. & I Agri-Food Canada  Agroalimentaire Canada 11dAd

Number of Days with Temperature above 32°C April 1, 2025 to August 20, 2025
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l o I Agriculture and Agriculture et
Agri-Food Canada  Agroalimentaire Canada

Canadi

Number of Days with Temperature above 32°C April 1, 2024 to August 22, 2024
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SOIL MOISTURE - LATE JULY

l * I Agriculiure and Agriculture et
Agri-Food Canada  Agroalimentaire Canada

Percent of Normal Soil Moisture (Drought Model)
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Copyright € 2025 Agricullure anp' Agri-Food Ca

Canada

as of July 31, 2025
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THEN, AUGUST RAINFALL
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Bl i, A casca Canada
Percent of Average Precipitation in past 30 days, as of August 31, 2025
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CANADIAN MUSTARD PRODUCTION

StatsCan yellow  Yellow dn 23%, brown dn 39%,
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Final could be a touch higher
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MUSTARD PRODUCTION BY GRADE

250
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CDN MUSTARD SUPPLIES BY GRADE
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US MUSTARD SEEDED AREA
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Acreage down 31%, 25% for
yellow, larger drop for others
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70 1,200

Mediocre yields again, with
60 another 31% drop in production
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US MUSTARD SUPPLIES
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Back to a more typical pace
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BLACK SEA MUSTARD AREA
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BLACK SEA MUSTARD PRODUCTION
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Average yields likely.
~ 190,000 tonnes
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Is production
estimate too high?

N
o

Thousand tonnes
(=Y
o

(B
o

\0\ v\)'% (,,Q«Q 0(}' eoé 00 \’b(\ (‘?P é’g‘ vQ‘ @’5\ \\)Q

N 21/22 =#=22/23 =%23/24 =24/25 <0=25/26

| eftField =23

nnnnnnnnnnnnnnnnn



EU MUSTARD IMPORTS
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EU MUSTARD IMPORT PRICE
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CDN MUSTARD EXPORTS - 2025/26
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CANADIAN MUSTARD EXPORTS
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LONG-TERM BIDS - YELLOW MUSTARD
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CS per cwt
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10-Year Yellow Mustard Bid

Min - $28.50 Max - $159.50 Mean - $54.22

Right in the middle

of the middile third

Top 3rd - $48.17
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LONG-TERM BIDS - BROWN MUSTARD
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10-Year Brown Mustard Bid

Min - $27.67 Max - $175.25 Mean - $48.89
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LONG-TERM BIDS - ORIENTAL MUSTARD

10-Year Oriental Mustard Bid
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Neutral

A

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

Bearish

Bullish

Strongly
Bearish

Strongly
Bullish
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iculture and Agricult Ll
Bl (Sotuewa gk Canada

Conditions as of November 30, 2025

Drought Intensity

D0 - Abnormally dry

D1 - Moderate drought
- D2 - Severe drought
- D3 - Extreme drought
- D4 - Exceptional drought
[_] Drought not analyzed
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350 -
Portion of carryover

still low-grade
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CANADIAN MUSTARD S&D
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COMMODITY RESEARCH

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 (Ibs/acre) 661 608 706 862 658
Supply ('000 tonnes)
Carry-In 16 40 88 =TT =109~
Production 16l i iinap i nag il a1
Imports 11 16 g mgm——gT
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
st e L
Ending Stocks 40 g3 146_ 109 82 _J
Stocks/Use 26%  64%  98%  —60%=="45%

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

x Rest of 2025/26

+ Trade situation still concerning
x I[mprovement later in US & EU?

+ Heavy supplies masked by low quality
x Usage of low-grade mustard?

+ Mostly steady prices

x In 2026/27

+ Acreage to bounce back, close to average
+ Supplies to decline, based on avg yield
+ Potential for bids to firm up
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Still not certain, but...

x China for canola and peas
x India and yellow peas

x US biofuel policy decisions?

x What does risk management look like?
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i 55.2%
Twas a pretty good year i
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35000

Biofuel over 50% of usage
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WORLD CANOLA PRODUCTION
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Bigger crops in most key countries
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CANADIAN CANOLA EXPORTS
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i ‘ Slow exports, but low target too
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US CANOLA OIL BIOFUEL USE
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The effect of US biofuel policy paralysis
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5,000 30%
4,500 Bi

help...will markets ‘do their 25%
4,000 thing’ to work it lower?...
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SEASONAL INDEX — CANOLA
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Seasonal Price Index
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K Prices tracking seasonal
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CDN CANOLA SUPPLY & DISPOSITION

22/23 23/24 24/25 25/ 26 26/2
o

Seeded Acres, 000's 21,396 22,087 22 01‘ 21 617 22,300 )
Harvested Acres, 000's 21,242 21,885 21,859 2'17490. _22,1-85‘
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 9961 11,033 11,412 12,500 13,400

Feed, Seed & Waste 411 465 255 600 400

Exports 7,950 6,679 9,331 _6500= —7,200
Total Disposition 18,323 18,177 20, 998( 19,600 21,000 )

‘———___*":-—:‘- -~

Ending Stocks (Jul 31) 2,563 " ~4125 2,497 4801 3527__/

IML;) Stocks/Use 1% 2% e — v = 1
Source: Statistics Canada with LeftField projections in bold
LeftField
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CANOLA - KEY POINTS

x Canola is at the center of nearly every policy issue
x Crop is big in Canada...and EU...and Australia...

x Exports predictably slow — may surprise (a bit)?

x Will crush disappoint?

x China - creates ‘upside skew’ in range of outcomes
+ “Binary outlook”

x Outlook is better than sentiment suggests
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ANADIAN SPRING VWHEAI PROL I\
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CDN NON-DURUM WHEAT EXPORTS
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RECORD PRODUCTION IN MAJOR EXPORTERS

450

400

350

300

Million tonnes

I\@ i
j/ MArg MAus MCda WMUS W EU M Russia ki Ukr

nnnnnnnnnnnnnnnnn



A

60

S ¢
8 & - S
% T BN
) o.
S B RN
F gL e ,w.nv 7
= T T 0%
.UI ~ @
o A
ST . E ,w.nv k~\
—_— &,Asm.
A A -8 =
e 2, @
[E e s e e e e e 2 onv S
AAmaamandesnss s o B T L
—_— b\\v
P S r
T —F
. - ,“N\ 3
= “AV @ -
cameay =TT T ¢ .m
A A B mmv,no\. u
= PR — o
e - < A
o e i e 0. £
s s SR M S R
———— 00\0 (&)
SR B dreiey
__ I @w\x@v =
- nn,u\mv —
— | = &% %
A A A A bt At <, P
P ETT TS T TR T Ty = nvnv,ov. -
7 e 2
e
S Q.
————— — nvnv nw..
FTETTTETTTN e nv,\é
. — nv,\.
_ - st
“qul -~ @
I ﬂv.\ﬁ
I T I WQ@
S
o o o o o 7l
(Tp] < mM (o] i .

S9UU0} UOI|IIAI

LeftField



IR

LeftField

uuuuuuuuuuuuuuuuu

Renminbi per tonne
‘!\J
(=)}
o
o

NA

2025 harvest issues

firming up market

==Domestic Corn

—Domestic Barley

Domestic Wheat



SEASONAL INDEX - CWRS WHEAT
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Seasonal Price Index

1.06 9.50
Delayed seasonal low (later
1.0 il har\!est) and more muted 5.00
g upside (large supply)
1.02 8.50
1.00 8.00
0.98 7.50
0.96 7.00
0.94 = 6.50
0-92 | | | | | T | | | | | 6-00

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
= =Seasonal Index (left axis) ====2025 Avg Bid (right) ——2026 Avg Bid (right)

CS per bushel



CDN NON-DURUM WHT BALANCE SHEET
22/23 23/24 24/25 _SLZ__ _2_6&

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 _ .zo,aef
Yield (bu/acre) 57.6 53.0 56.2 60.2 55.6
Supply ('000 tonnes)
Carry-In 3,582 5,128 5109 _. <4316 = —5-509.
Production 29,888 29,667 30 559Q 32 820 30,750 J
Imports 64 88 80 Hil 10 e b e 51
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 31,43_2_ —31.707__ _30,967
’
Ending Stocks (Jul 31) 5,128 5,109 (~ 4,316 5,509 5 373}
) Stocks/Use 18% 17% == =% =" 17%
INJ Source: Statistics Canada with LeftField projections in bold
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WHEAT - KEY POINTS

x Record Canadian supplies

+ ...and early record movement - will it continue?...
x World supplies are large as crops got bigger
x Import demand?....

x Winter wheat conditions - no early problems

x Unless there are 2026 weather threats, may not see
much upside

DE

| eftField

uuuuuuuuuuuuuuuuu



SUMMARY

x External chaos not going away anytime soon

x Crops were large in Canada and globally
+ Supplies take time to get worked lower

x Demand varies, but is good when not disrupted

x Most markets are likely range-bound for now
+ Muted seasonal response
+ ...also varies by crop

x No early risks for 2026....but a long way to go...
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Highlights & Lowlights
Spring Wheat
Durum
. 10w duruan
Barley
. e crop.
. with e
Som
. 14861 nln ton
Qats
B

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

Special Crops Letter

September 13, 2022

LeftField Commodicy Research, 52 Swiss Bay, Winnipeg, MB K26 273
e lefefielder.com  info@leffielder.com pht 208 949-1726

Highlights & Lowlights
Leatils
. but large than ea
Hax
Chickpeas
. 12271
. 147,000 0 isqy y
. 180,000 tommes.
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

s
fomes That said v expect SatsCan e 2 tonnes o, that would meana redensl rop of

L eftField

COMMODITY RESEARCH

Check out our
free 4-week trials

www.leftfieldcr.com
@leftfieldcr

ISNEH Canola & Soy Letter

LeftField

September 14, 2022 Volume 5, Issue 44

LeftField Commodity Rezearch, 52 Swisz Bay. Winaipes, MB R2G 293
wwwlefifielder.com info@leftfielder.com ph: 204 943-1726

Highlights & Lowlights

Canola
* Coml ganed S11fome e pst sk skhongs e
 do

* 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.

S The el et b ey Lo sl ol s
e S5 oo e e e mbes o e e breed
e pte e e 35 Tty il bav by e s welovered
upside follow-through from Monday suggests prices will ourproduction figure to mat @ StarsCan mumber.
levels. Our medium-term outlook is more constructive, - -
ey ecray i v oot o , B
= o i "t
N iw »i
W N B e

vt

* 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.

LeftField tay 24 Volume 1, Issue 3

wwwiettielder.con  info@letlieldercon  (204) 949-1726

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
e, atapremtum overal thee e regons where th eed
/e Gt el | TSI ReE I e B
b s o ot e s sy .
— s ———
soclude lrgs crops i the £0, Ueraine and Rsia Fotver ressure
Market Stance:
<l

ough not heaw, iobal whest supplies e ncresingly

Iockingcomsortble 32 we getfutheritothe groving
sesson vt fe problems i the ey productonregions

et demand il s ol rore il

“which vl help uncerpinthe market ance r get

it

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

THANK YOU!
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