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PRESENTATION OUTLINE

x Canola
+ Global situation
+ US & Canada
+ Industry developments

x Pulses

+ US & Canada
+ Global effects
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GLOBAL CANOLA/RAPESEED PRODUCTION
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CANOLA/RAPESEED IMPORTS
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GLOBAL CANOLA/RAPESEED EXPORTS
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Production trending lower?
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CANADIAN CANOLA EXPORTS
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'.Behind last year
by 1.07 min t
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CANADIAN CANOLA EXPORTS TO US

Started slow

but picking up
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CANADIAN CANOLA CRUSH

Ahead of last year
by 355,000 t
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CANADIAN CANOLA OIL EXPORTS
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CDN CANOLA ENDING STOCKS
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US CANOLA ACREAGE BY STATE

Trending higher with
shifts among states
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Thousand tonnes
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US CANOLA PRODUCTION

Record crop and trending higher
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US CANOLA SUPPLIES

DE

LeftField

nnnnnnnnnnnnnnnnn

3,000

2,500

- i
u =]
o =]
o S

Thousand tonnes

P
o
(=]
o

500

Lowest imports since 15/16?

v |

M Wb Wb M M M
N © A D O Q N, Vv %e] ™
N, N N N Ay V YV ) YV V
iR SO )

M Carryover LiProduction uilmports
16



US CANOLA CRUSH
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US CANOLA OIL FOR BIOFUEL
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US CANOLA BALANCE SHEET

19/20 20/21 21/22 22/23 23/24

Seeded Acres, 000's 2,040 1,825 2,152 2,206 2,345
Harvested Acres, 000's 1,920 1,789 2,089 2,164 2,319
Yield (bu/acre) 35.6 39.3 26.2 35.4 36.0

Supply ('000 tonnes)

Carry-In 139 219 214 110 222
Production 1,551 1,596 1,242 1,739 _ L83, i
Imports 563 440 503 57K 394 7
- - -
Total Supply 2,253 2,255 1,959 2,426 2,511
Disposition (‘000 tonnes) -
Crush 1,834 2,080 1,659 1,93((~ 2,100') Pl
-_ o ==
Other Domestic 17 (195) 61 125 99
Exports 183 156 129 149 180
Total Disposition 2,034 2,041 1,849 2,204 2,379

N N .
ot P T

Ending Stocks (May 31) 219 214 110 € 222 132_2

-_ s e -
m Stocks/Use 10.8%  10.5%  59% 10.1%  5.5%

LeftField Source: USDA with LeftField projections in bold
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CANOLA & SOY OIL FUTURES
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FUND POSITION - ICE CANOLA
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NDAK CANOLA BASIS
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WHAT TO WATCH — CANOLA

x Very strong crush in Canada and US
+ Cdn exports a concern
+ Ending stocks will be low

x Not much competition of acres in 2024
+ Poor soil moisture could limit acreage
+ Supplies still on low side (with average yields)

x Renewable diesel will become larger influence
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THE BIG SHIFT...

x Sharp, rapid increase in Cdn crush
+ 5.2 miIn tonnes more (90% capacity), more or less
+ Refinery announcements for 6.5 min tonnes of seed

x Production response?
x Trade response?
x Spillover effects?
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CDN CANOLA CRUSH & EXPORTS
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CDN CANOLA AREA & YIELD
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CANOLA AS PERCENT OF SEEDED AREA

Alberta Canola % Saskatchewan Canola % Manitoba Canola %
Region 1 12.8% Region 1 34.6% Region 1 35.6%
Region 2 25.5% Region 2 24.0% Region 2 ;7.6‘7&
Region 3 27.0% Region 3 15.6% Region 3 / 44.2%\
Region 4A 34.2% Region 4 7.4% Region 4 I 51.1% |
Region 4B 40.7% Region 5 43.4% Region 5 \ 57.4% ]
Region 5 33.7% Region 6 33.5% Region 6 =%
Region 6 36.5% Region 7 23.7% Region 7 31.1%
Region 7 40.1% Region 8 ,H.!\%\ Region 8 34.8%
Province 31.0% Region 9 [ 44.8% 1 Region 9 24.8%

Region 10 N 43.7%4 Region 10 16.9%
BC Region 11 \;%F'Z% Region 11 24.0%
Peace River 30.0% Region 12 30.8% Region 12 34.5%
Region 13 ,3&-&% Province 36.3%
. Region 14 J 24.6%
Highest % close to Region 15 ' 45.3% 4
crush concentration Region 16 \ 28%
Region 17 N4 1%
Province ﬁ@,

DR

LeftField =28
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PRODUCTION & DEMAND ISSUES

x Production forecasts highly variable
+ Modest opportunities for more acres
+ Growth primarily from yields: which trend is reasonable?

x Demand:
+ Biofuel policy ‘fluid’: North American perspective
+ Exports get the ‘leftovers’
+ Global production will increase to fill Cdn gap, with some

Interested in Investing in
Rapeseed Oil Production in
Ethiopia

| eftField =29
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OTHER ISSUES

x Demand is driven by oil: closer link with energy mkts

x Where will meal go?
+ Very limited domestic demand growth
+ US demand has been flat
+ Will need to ‘buy’ demand, likely in Asia
+ Lots more US soymeal available

x Canola prices should trade at a high level historically

x Risks to the outlook
+ Policy changes, EV’s, new technology
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PEA PRODUCTION — CANADA
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Exports maxed out,

‘ i i i shift in destinations
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CANADIAN PEA ENDING STOCKS

600 60%
Multi-year lows
500 50%
400 40%
0
S 300 30%
s
<
c
® 200 20%
=
(@]
[ Lt
[
100 - 10%
0 - 0%
) © A b o Q N N ) ™
N NS N N N 2 Q a v W
NI S M N PR S A
r\f#j ._1Yellow W Green & Other =#A=YellowS/U «¢=Green S/U

LeftField

uuuuuuuuuuuuuuuuu

Supplies as % of use



US PEA PRODUCTION BY TYPE
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US PEA IMPORTS
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Strong start for 23/24 but
fading, not many yellows
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US PEA SUPPLY & DISPOSITION

19/20 20/21 21/22 22/23 23/24

Seeded Ac, 000's 1,102 998 1,010 945 966
Harvested Ac, 000's 1,046 970 894 888 941
Yield (bu/acre) 35.4 37.3 17.1 29.1 32.0
Supply
Carry in 211 296 149 143 192
Production 1,007 986 416 704 820
5\
Imports 164 107 391 319 ‘\ 250
Total Supply 1,382 1,389 955 1,166 T,Z'BB"
Disposition
Total Domestic 761 777 561 702 ’_718_\
Exports 325 463 250 272 ¢ 355 ¢
i H ~ ’
Total Disposition 1,086 1,240 812 974 T,13%
Ending Stocks 296 149 143 192 130 4
Stocks/Use 27.3% 12.0% 17.6% 19.8% Tﬂi'%’

I\@ Source: USDA with LeftField estimates in bold

LeftField
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NORTH AMERICAN PEA PRICES
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MARKET STRENGTH — PEAS

January 10, 2024 LeftField Market Strength Scorecard
Seasonal Momentum Historic Fundamental This Week LastWeek 4WksAgo 52-WkHigh 52-Wk Low

Red Spring Wheat 15 1.0 3.0 4.5 10.0 10.0 12.0 17.5 7.5
Durum 3.5 1.0 3.5 4.5 12.5 12.5 13.5 16.5 8.5
Feed Barley 3.0 0.5 3.0 1.0 7.5 7.0 8.0 14.5 4.5
Malt Barley 4.5 0.5 3.5 1.0 9.5 10.5 9.0 17.0 7.0
Oats 4.5 2.5 4.0 3.0 14.0 13.0 14.0 15.0 6.0
Corn 2.5 0.0 3.0 1.5 7.0 7.0 7.0 15.5 4.5
Rye 2.0 0.5 3.5 4.0 10.0 11.0 13.5 14.5 6.0
Canola 2.5 0.0 3.0 2.5 8.0 9.0 7.0 15.0 6.5
Soybeans 3.0 0.0 3.0 4.0 8.5 10.5 14.0 7.0
Yellow Peas 3.0 3.5 4.0 3.0 13.5 \ 13.5 12.5 14.0 5.0
Green Peas 3.5 3.5 5.0 4.5 I 15.5 15.5 16.5 8.5
Lg Grn Lentils 4.5 2.5 5.0 2.0 b 12.5 12.5 17.0 7.5
Sm Grn Lentils 5.0 3.5 5.0 2.0 15.5 14.0 14.5 16.0 9.5
Red Lentils 3.5 2.0 3.5 3.5 12.5 11.5 10.5 14.5 8.0
Kabuli Chickpeas 4.0 15 4.0 4.0 13.5 14.5 13.5 15.5 7.0
Flax 2.5 0.5 3.0 1.0 7.0 6.0 6.5 11.5 4.0
Canary Seed 4.5 3.0 4.0 2.0 13.5 10.5 10.0 13.5 5.5
Yellow Mustard 15 1.0 3.5 00 [ 80 | o0 6.0 16.0 4.5
Oriental Mustard 4.5 2.5 3.5 0.0 10.5 7.5 6.0 16.0 4.5
Brown Mustard 4.0 0.5 3.5 0.0 8.0 7.5 7.5 15.5 4.0

Seasonal = how close the current week is to the high (5) or low (0) in the seasonal index
Momentum = the strength of the move higher (5) or lower (0) over the past week and four weeks

Historic = current price relative to the top (5) or bottom (0) of prices since 2015/16

% Fundamental = how low (5) or high (0) the stocks:use ratio is compared to history

| eftField =40
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WHAT TO WATCH - PEAS

x Tighter 23/24 ending stocks in Canada and US

x |ndia’s tariff situation is major wildcard
+ For rest of 23/24 and into 24/25

x China will continue to buy from Russia
+ Now two major global suppliers

x Seeded area likely higher in Canada (US ??)

+ Supplies still on low side (with average yields)
+ Moisture concerns
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CANADIAN LENTIL PRODUCTION
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CANADIAN LENTIL EXPORTS
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US LENTIL PRODUCTION
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NORTH AM GREEN LENTIL PRODUCTION
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US LENTIL EXPORTS
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US

Just as low as the
last two years
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US LENTIL SUPPLY & DISPOSITION

19/20 20/21  21/22 22/23 23/24

Seeded acres, 000's 486 523 708 680 546
Harvested acres, 000's 425 510 567 619 523
Yield (Ibs/acre) 1,250 1,451 612 913 1,098
Supply
Carry in 144 83 74 48 o el gy,
Production 241 336 157 256 (~ 260 }
-_" mm -
Imports 67 68 80 90 85
Total Supply 453 487 312 395 393
Disposition S T I e e
Total Domestic 62 91 98 (~ 157 153 )
- -
Exports 307 321 165 190 200
Total Disposition 370 412 264 347 353
e s u\
Ending Stocks 83 74 48 47 (~ 240 o

m Stocks/use ratio 22.4% 18.0% 18.3% 13.6% 11.3%

Source: USDA with LeftField projections in bold
LeftField =49
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NORTH AM GREEN LENTIL BIDS
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MARKET STRENGTH — LENTILS

January 10, 2024 LeftField Market Strength Scorecard
Seasonal Momentum Historic Fundamental This Week LastWeek 4WksAgo 52-WkHigh 52-Wk Low

Red Spring Wheat 1.5 1.0 3.0 4.5 10.0 10.0 12.0 17.5 7.5
Durum 3.5 1.0 3.5 4.5 12.5 12.5 13.5 16.5 8.5
Feed Barley 3.0 0.5 3.0 1.0 7.5 7.0 8.0 14.5 4.5
Malt Barley 4.5 0.5 3.5 1.0 9.5 10.5 9.0 17.0 7.0
Oats 4.5 2.5 4.0 3.0 14.0 13.0 14.0 15.0 6.0
Corn 2.5 0.0 3.0 1.5 7.0 7.0 7.0 15.5 4.5
Rye 2.0 0.5 3.5 4.0 10.0 11.0 13.5 14.5 6.0
Canola 2.5 0.0 3.0 2.5 8.0 9.0 7.0 15.0 6.5
Soybeans 3.0 0.0 3.0 4.0 10.0 8.5 10.5 14.0 7.0
Yellow Peas 3.0 3.5 4.0 3.0 13.5 13.5 12.5 14.0 5.0
Green Peas 3.5 3.5 5.0 4.5 15.5 15.5 16.5 8.5
Lg Grn Lentils 4.5 2.5 5.0 3.5 15.5 12.5 12.5 17.0 7.5
Sm Grn Lentils 5.0 3.5 5.0 3.5 14.0 14.5 17.0 9.5
Red Lentils 3.5 2.0 3.5 3.5 \ 12.5 11.5 10.5 14.5 8.0
Kabuli Chickpeas 4.0 1.5 4.0 4.0 Ty, g 14.5 13.5 15.5 7.0
Flax 2.5 0.5 3.0 1.0 7.0 6.0 6.5 11.5 4.0
Canary Seed 4.5 3.0 4.0 2.0 13.5 10.5 10.0 13.5 5.5
Yellow Mustard 15 1.0 3.5 0 | 80 | 5o 6.0 16.0 4.5
Oriental Mustard 4.5 2.5 3.5 0.0 10.5 7.5 6.0 16.0 4.5
Brown Mustard 4.0 0.5 3.5 0.0 8.0 7.5 7.5 15.5 4.0

Seasonal = how close the current week is to the high (5) or low (0) in the seasonal index
Momentum = the strength of the move higher (5) or lower (0) over the past week and four weeks

Historic = current price relative to the top (5) or bottom (0) of prices since 2015/16

% Fundamental = how low (5) or high (0) the stocks:use ratio is compared to history

| eftField =51
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WHAT TO WATCH — LENTILS

x Low 23/24 ending stocks in Canada and US
x Solid export demand for greens
+ India is the main variable

x Seeded area likely higher in Canada & US

+ Supplies could feel heavier in 24/25 (with average yields)
+ Moisture concerns
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CANADIAN CHICKPEA PRODUCTION
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CANADIAN CHICKPEA SUPPLIES
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CANADIAN CHICKPEA EXPORTS
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US CHICKPEA PRODUCTION
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US CHICKPEA IMPORTS
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US CHICKPEA BALANCE SHEET

19/20 20/21 21/22 22/23 23/24

Seeded Acres, 000's 453 254 368 357 372
Harvested Acres, 000's 405 251 349 342 359
Yield (lbs/acre) 1,547 1,630 816 1,079 1,315
Supply ('000 tonnes)
Carry-In 176 176 101 39 _ =8 HE
Production 284 185 129 167€ 214
o PATALHHA f
Imports 49 63 69 91 80
Total Supply 509 425 299 347 362
Disposition (‘000 tonnes)
Seed 23 25 24 34 35
Other Domestic 148 159 111 162 170
Exports 162 140 75 84 100
Total Disposition 332 324 209 279 305
] Ny Ty Ly
Ending Stocks 176 101 89 Set T

m Stocks/Use 53%  31%  43%  24% 19%

Source: USDA with LeftField projections in bold
LeftField
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KABULI CHICKPEA BIDS
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WHAT TO WATCH — CHICKPEAS

x Bigger crops but still low supplies

x Situation will get tighter late in 23/24
x |[ndian area below normal
+ Mainly desis
x Seeded area likely higher in Canada & US

+ Supplies will still be low in 24/25 (with average yields)
+ Moisture concerns
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