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Wheat Monthly (S&D Updates)

Wheat

Apr-23

The Grain Deal continuity is in doubts, still wheat futures remain stuck to the bottoms. Weather across the growing
regions is far from perfect, with issues in USA winter wheat, Kazakhstan, parts of Russia and European Union among
the exporters. We keep Russian wheat production at 80 MMT for MY 2023/24, unchanged and possibly at the low
end of spectrum. For United States, we have revised our estimate down to 42 MMT. For India, our estimate now
stands at 109 MMT (-4 MMT m-o-m) and no possibility of easing of export ban.

Global balance sheet is tight, without doubt, but the funds are adding short positions, on the back of current supply
pressure from Australia, Russia and few other exporters. It is extremely difficult to have a bearish view for us, given
the balance sheet tightness.

Argentine

Argentine APR'2023 WASDE AgPulse

Dec - Nov 2020/21 2021/22 2022/23 2022/23 M 2022/23 A 2023/24 M 2023/24 A
Production 17,640 22,150 12,550 12,000 12,000 19,000 19,000
Carry-in-Stocks 2,457 2,322 1,926 2,350 2,350 1,500 1,855
Imports 6 4 5 5 5 5 5
Total Supply 20,103 24,476 14,481 14,355 14,355 20,505 20,860
Exports 11,531 16,000 5,500 6,655 6,000 11,805 11,860
Domestic use 6,250 6,550 6,450 6,200 6,500 6,200 6,500
Ending Stocks 2,322 1,926 2,531 1,500 1,855 2,500 2,500

United States

United States APR'2023 WASDE AgPulse

Jun - May 2020/21 2021/22 2022/23 2022/23 M 2022/23 A 2023/24 M 2023/24 A
Production 49,751 44,804 44,902 45,000 45,000 47,000 42,000
Carry-in-Stocks 27,985 23,001 19,008 19,000 19,000 15,500 16,500
Imports 2,725 2,592 3,402 3,500 3,500 3,500 3,500
Total Supply 80,461 70,397 67,312 67,500 67,500 66,000 62,000
Exports 27,048 21,782 21,092 21,500 21,000 22,000 18,700
Domestic use 30,412 29,607 29,937 30,500 30,000 30,000 29,500
Ending Stocks 23,001 19,008 16,283 15,500 16,500 14,000 13,800

Canada

Canada APR'2023 WASDE AgPulse

Aug - Jul 2020/21 2021/22 2022/23 2022/23 M 2022/23 A 2023/24 M 2023/24 A
Production 35,437 22,422 33,824 34,000 34,000 34,000 34,000
Carry-in-Stocks 5,499 5,953 3,663 3,600 3,600 3,000 3,000
Imports 546 552 600 600 600 600 600
Total Supply 41,482 28,927 38,087 38,200 38,200 37,600 37,600
Exports 26,429 15,116 25,000 25,700 25,700 25,000 25,000
Domestic use 9,100 10,148 9,550 9,500 9,500 9,600 9,600
Ending Stocks 5,953 3,663 3,537 3,000 3,000 3,000 3,000
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Australia

Australia APR'2023 WASDE AgPulse

Oct - Sep 2020/21 2021/22 2022/23 2022/23 M 2022/23 A 2023/24 M 2023/24 A
Production 31,923 36,237 39,000 42,000 42,000 31,000 32,500
Carry-in-Stocks 2,701 3,024 3,434 4,000 4,000 7,700 7,700
Imports 198 210 200 200 200 200 200
Total Supply 34,822 39,471 42,634 46,200 46,200 38,900 40,400
Exports 23,773 27,512 28,500 30,000 30,000 27,300 28,800
Domestic use 8,025 8,525 8,500 8,500 8,500 8,600 8,600
Ending Stocks 3,024 3,434 5,634 7,700 7,700 3,000 3,000

India

India APR'2023 WASDE AgPulse

Apr - Mar 2020/21 2021/22 2022/23 2022/23 M 2022/23 A 2023/24 M 2023/24 A
Production 1,07,860 1,09,586 1,04,000 1,06,000 1,06,000 1,13,000 1,09,000
Carry-in-Stocks 24,700 27,800 19,500 19,500 19,500 23,100 23,100
Imports 18 29 100 100 100 25 25
Total Supply 1,32,578 1,37,415 1,23,600 1,25,600 1,25,600 1,36,125 1,32,125
Exports 2,561 8,033 5,350 6,500 6,500 500 500
Domestic use 1,02,217 1,09,882 1,07,750 96,000 96,000 98,000 98,000
Ending Stocks 27,800 19,500 10,500 23,100 23,100 37,625 33,625

China

China APR'2023 WASDE AgPulse

Jul - Jun 2020/21 2021/22 2022/23 2022/23 M 2022/23 A 2023/24 M 2023/24 A
Production 1,34,250 1,36,946 1,37,723 1,37,000 1,37,000 1,40,000 1,40,000
Carry-in-Stocks 1,50,015 1,39,120 1,36,759 1,42,000 1,42,000 1,48,150 1,48,150
Imports 10,618 9,568 12,000 14,000 14,000 15,000 13,500
Total Supply 2,94,883 2,85,634  2,86,482 2,93,000 2,93,000 3,03,150 3,01,650
Exports 763 875 900 850 850 825 8,025
Domestic use 1,55,000 1,48,000 1,46,000 1,44,000 1,44,000 1,50,000 1,48,000
Ending Stocks 1,39,120 1,36,759 1,39,582 1,48,150 1,48,150 1,52,325 1,45,625

European Union

European Union APR'2023 WASDE AgPulse

Jul - Jun 2020/21 2021/22 2022/23 2022/23 M 2022/23 A 2023/24 M 2023/24 A
Production 1,26,684 1,38,244 1,34,341 1,34,000 1,34,000 1,38,000 1,37,000
Carry-in-Stocks 13,110 10,698 13,323 13,500 13,500 10,000 10,000
Imports 5,390 4,629 10,500 9,500 9,500 9,500 9,500
Total Supply 1,45,184 1,53,571 1,58,164 1,57,000 1,57,000 1,57,500 1,56,500
Exports 29,736 31,998 35,000 37,000 37,000 36,000 36,000
Domestic use 1,04,750 1,08,250 1,11,000 1,10,000 1,10,000 1,10,500 1,10,500
Ending Stocks 10,698 13,323 12,164 10,000 10,000 11,000 10,000
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Russia

Russia APR'2023 WASDE AgPulse

Jul - Jun 2020/21  2021/22 2022/23 2022/23 M  2022/23 A 2023/24 M  2023/24 A
Production 85,352 75,158 92,000 1,04,000 1,04,000 80,000 80,000
Carry-in-Stocks 7,228 11,380 11,088 11,000 11,000 28,250 28,250
Imports 400 300 300 250 250 250 250
Total Supply 92,980 86,838  1,03,388 1,15,250 1,15,250 1,08,500 1,08,500
Exports 39,100 33,000 45,000 44,000 44,000 44,000 44,000
Domestic use 42,500 42,750 44,000 43,000 43,000 44,000 44,000
Ending Stocks 11,380 11,088 14,388 28,250 28,250 20,500 20,500

Ukraine

Ukraine APR'2023 WASDE AgPulse

Jul - Jun 2020/21  2021/22 2022/23 2022/23 M  2022/23 A 2023/24M  2023/24 A
Production 25,420 33,007 21,000 20,500 20,500 19,000 19,000
Carry-in-Stocks 1,504 1,505 5,765 8,000 8,000 5,100 5,100
Imports 132 97 75 100 100 50 50
Total Supply 27,056 34,609 26,840 28,600 28,600 24,150 24,150
Exports 16,851 18,844 14,500 16,000 16,000 13,000 13,000
Domestic use 8,700 10,000 9,000 7,500 7,500 7,500 7,500
Ending Stocks 1,505 5,765 3,340 5,100 5,100 3,650 3,650

Kazakhstan

Kazakhstan APR'2023 WASDE AgPulse

Sep - Aug 2020/21 2021/22 2022/23 2022/23 M 2022/23 A 2023/24 M 2023/24 A
Production 14,256 11,814 16,404 15,000 15,000 14,500 14,500
Carry-in-Stocks 663 1,475 1,491 1,500 1,500 1,900 1,700
Imports 1,000 2,500 2,000 2,500 2,500 2,500 2,500
Total Supply 15,919 15,789 19,895 19,000 19,000 18,900 18,700
Exports 8,194 8,098 10,500 11,000 11,200 11,000 11,000
Domestic use 6,250 6,200 7,000 6,100 6,100 6,500 6,300
Ending Stocks 1,475 1,491 2,395 1,900 1,700 1,400 1,400

Egypt

Egypt APR'2023 WASDE AgPulse

Jul - Jun 2020/21 2021/22 2022/23 2022/23 M 2022/23 A 2023/24 M 2023/24 A
Production 8,900 9,000 9,800 9,800 9,800 10,000 10,500
Carry-in-Stocks 4,318 4,162 3,618 3,600 3,600 3,900 3,900
Imports 12,149 11,256 11,000 11,500 11,500 11,500 11,500
Total Supply 25,367 24,418 24,418 24,900 24,900 25,400 25,900
Exports 705 300 400 400 400 600 600
Domestic use 20,500 20,500 20,600 20,600 20,600 21,000 21,500
Ending Stocks 4,162 3,618 3,418 3,900 3,900 3,800 3,800
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Indonesia

Indonesia APR'2023 WASDE AgPulse

Jul - Jun 2020/21  2021/22 2022/23 2022/23 M  2022/23 A 2023/24 M  2023/24 A
Production 0 0 0 0 0 0 0
Carry-in-Stocks 1,716 1,275 1,658 1,600 1,600 1,450 1,250
Imports 9,995 11,229 10,000 11,200 10,000 11,500 11,500
Total Supply 11,711 12,504 11,658 12,800 11,600 12,950 12,750
Exports 336 346 350 350 350 320 320
Domestic use 10,100 10,500 10,100 11,000 10,000 11,200 11,000
Ending Stocks 1,275 1,658 1,208 1,450 1,250 1,430 1,430

Turkey

Turkey APR'2023 WASDE AgPulse

Jun - May 2020/21  2021/22 2022/23 2022/23 M  2022/23 A 2023/24M  2023/24 A
Production 18,250 16,000 17,250 17,500 17,500 16,000 16,500
Carry-in-Stocks 4,468 3,730 2,237 2,250 2,250 3,250 3,250
Imports 8,081 9,421 10,500 11,000 11,000 11,000 11,000
Total Supply 30,799 29,151 29,987 30,750 30,750 30,250 30,750
Exports 6,469 6,714 7,000 7,000 7,000 6,900 7,100
Domestic use 20,600 20,200 20,400 20,500 20,500 20,750 20,750
Ending Stocks 3,730 2,237 2,587 3,250 3,250 2,600 2,900

Algeria

Algeria APR'2023 WASDE AgPulse

Jul - Jun 2020/21 2021/22 2022/23 2022/23 M 2022/23 A 2023/24 M 2023/24 A
Production 3,107 2,500 3,700 3,700 3,700 3,500 3,500
Carry-in-Stocks 5,358 4,992 4,406 4,400 4,400 4,800 4,800
Imports 7,680 8,286 8,200 8,200 8,200 8,300 8,300
Total Supply 16,145 15,778 16,306 16,300 16,300 16,600 16,600
Exports 3 2 5 0 0 1 1
Domestic use 11,150 11,370 11,370 11,500 11,500 11,600 11,600
Ending Stocks 4,992 4,406 4,931 4,800 4,800 4,999 4,999

Morocco

Morocco APR'2023 WASDE AgPulse

Jun - May 2020/21 2021/22 2022/23 2022/23 M 2022/23 A 2023/24 M 2023/24 A
Production 2,560 7,540 2,700 2,700 2,700 4,000 4,000
Carry-in-Stocks 3,611 1,147 2,075 2,100 2,100 1,730 1,630
Imports 5,444 4,071 7,500 7,700 7,600 7,000 7,000
Total Supply 11,615 12,758 12,275 12,500 12,400 12,730 12,630
Exports 68 83 75 70 70 70 70
Domestic use 10,400 10,600 10,600 10,700 10,700 11,000 11,000
Ending Stocks 1,147 2,075 1,600 1,730 1,630 1,660 1,560
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Iran

Iran APR'2023 WASDE AgPulse

Jun - May 2020/21 2021/22 2022/23 2022/23 M 2022/23 A 2023/24M  2023/24A
Production 15,000 12,000 13,200 13,500 13,500 14,500 14,500
Carry-in-Stocks 4,786 4,336 5,086 5,100 5,100 4,750 4,650
Imports 2,200 7,300 4,000 4,400 4,200 4,000 4,000
Total Supply 21,986 23,636 22,286 23,000 22,800 23,250 23,150
Exports 250 350 300 250 250 250 250
Domestic use 17,400 18,200 17,800 18,000 17,900 18,250 18,250
Ending Stocks 4,336 5,086 4,186 4,750 4,650 4,750 4,650

2022/23 M — March Estimate
2022/23 A — April Estimate
2023/24 M — March Estimate

2023/24 A — April Estimate
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Data Sources

e AgPulse Analytica Research
e ABARES

e Australia Bureau of Statistics
e  Ministry of Agriculture, India
e India Customs

e  Statistics Canada

o FAOSTAT

e UN COMTRADE

e Ukraine Customs

e Ukraine Agri Ministry

e Rosstat

e Russia Customs

e  Turkstat

e Pakistan Ministry of Agriculture
e USDA

e US Customs

e China Customs

e European Commission
e FEurostat

Disclaimer

In this newsletter, we at AgPulse Analytica have tried to provide the accurate information and analytics but we do not take any
responsibility of any error. This newsletter, which is governed by the Data Subscription Agreement/Website Usage Agreement
available on website https://agpulseanalytica.com, is meant to provide market reports only and no specific trading/business
recommendation is made therein. We request you to use the same at your own risk and we further request you not to forward it
to any third party without prior permission from AgPulse Analytica.
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