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Disclaimer

This publication is for information purposes only. The contents of this publication are general in nature and do not take into account your personal objectives,
financial situation or needs. As such, the contents of this publication do not constitute advice and should not be relied upon as a basis for any financial decisions.
Rabobank Australia Limited ABN 50 001 621 129 AFSL 234700 and Cooperatieve Rabobank U.A. (Australia Branch) ABN 70003917655 AFSL 238446 (collectively
referred to as, ‘Rabobank Australia’) recommend that you seek independent financial advice from your accountant or financial adviser before making any financial
decisions related in any way to the contents of this publication.The information and opinions contained in this publication have been compiled or arrived at from
sources believed to be reliable. Any opinions, forecasts or estimates made are reasonably held, based on the information available at the time of publication and
there can be no assurance that future results or events will be consistent with any such opinions, forecasts or estimates. All opinions expressed are subject to
change at any time. No representation or warranty, either expressed or implied, is made or provided as to the accuracy, reliability or completeness of any
information or opinions contained within the publication. You should make your own inquiries regarding the contents of this publication.Rabobank Australia does
not accept any liability for any loss or damage arising out of any error or omission in the publication or arising out of any reliance or use of this publication or its
contents or otherwise arising in connection therewith.This publication may not be reproduced or distributed in whole or in part, except with the prior written
consent of © Rabobank Australia Limited ABN 50 001 621 129 AFSL 234700 and Codperatieve Rabobank U.A. (Australia Branch) ABN 70003917655 AFSL 238446, as
part of the Rabobank Group

This report is based on information available as at 18/03/2025.
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Global picture

The ‘'new’ G&O market reality




Markets are like a spinning Rubik’s Cube

Tariffs USA - China tensions

EU deforestation rules Future of biofuels

BRICS grain exchange Russia vs Ukraine war

Stocks policies Canada - India tensions

Growing domestic demand Rate cuts or higher for longer?

Middle East tensions Farmers margins

Source: 11/26/23 Issue of Barron'’s, RaboResearch 2025 RabOb ank



Wheat

Half full or half empty silo
dilemma




Million tonnes

Mixed bag story for cereals stocks

While global wheat stocks reduce year after year, corn stocks are “steady”
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Half full and half empty stocks for wheat

A steep decline in the world's stock-to-use is the underlying factor for a positive price
outlook, and bullish view if there is a supply shock

World'’s less China stock to use and CBOT wheat price
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J . Agricensus website

Russian government sets wheat export quota for second half
of season; corn, barley quotas set at 0 tonnes

The quota for the export of barley, rye, and corn will be 0 tons,” the committee was
quoted as saying by Interfax. The approved quota for wheat...
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Above average 2024/25 supply pressures

ASX basis is expected to be under pressure as long as Australia’s stocks are high
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Export pace is the key to improve basis

AUS wheat is facing a dull global market

Compared to key competitors, AUS is showing a strong start. 26M exports are needed to keep carryover flat YOY

35 -
30 -
25 -
20 -

15 -

Million tonnes

Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep

[ 10-year range = = Median —2024/25 No carryover into 2026 estimative

Source: DAFF, Raboresearch 2025 Rabobank



What can move the forecast goal posts?

s Above | About
380/tonne |
$360/tonne | Under
| | $340/tonne
\ |
USA/EU/Black | |
Sea dry season ~28M tonnes
& 2025 AUS crop Strong yields I
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Canola

It is not all quiet on the
Western front
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Navigating the maze

Counter tariffs

Emerging alliances

Resources
allocation
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Soybean trade wars can impact canola prices

The US soybean exports to China represent a fair share of the global oilseed market

Global exports of the principal oilseeds feedstocks
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The 2025 tariff war can be harsher than before for oilseeds prices

Then Now

Chinese stocks ‘ ‘t

Chinese demand f

»
Brazil's production N f

Assuming the 2018 playbook, the soybean price could
drop AUD 90 to 120/tonne

Ultimately it would be a headwind for canola, as
crushers may increase soybean and reduce canola
consumption

However, the non-GM component and canola oil:meal
ratio are the silver linings for Australia’s exports
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Whiplash effect on Canadian canola

Prairies’ producers may be caught in a whirlpool of headwinds

s BEC

China hits back at Canada EV tariffs with canola probe h
China has announced a probe of Canadian canola imports, escalating a trade fight

between the two countries. e - N

{3 The Western Producer

Tariff threats endanger Canada’s largest canola market

Tariff threats against Canada have potential to be more damaging to the canola industry
here than China's past actions.

ish CBC
Multibillion-dollar renewable diesel facility, canola crushing So what?
plant projects in Regina put on hold
Federated Co-operatives Limited has put two major projects, part of its proposed Canadian canola tends to be at a diSCOUﬂt, WhICh is
Integrated Agriculture Complex in Regina, on hold. o o
’ ’ ’ ’ expected to support a big price spread vs non-GM globally
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The problem of having 2 major clients only

For canola oil and meal, Canada relies on the US and China
Canada’s exports of canola and its coproducts
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Trade wars altered EU oilseeds outlook

A poor 2024 season coupled with geopolitics are supporting EU demand

EU imports of canola and its coproducts
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Below-average crops boost canola price

Strong canola prices are poised to remain until the end of H1/2025

The 2025 EU canola balance sheet is expected to remain under
pressure despite a partial demand shift towards cheaper soybean
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The 2025/26 harvest outlook by June in the EU will set prices

trends by late 2025
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Source: Bloomberg, RaboResearch 2025
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What can move the forecast goal posts?
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