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World Wheat Situation

U world production at record high in 2019
U Big rebound in EU, after serious drought in 2018
U Substantial drought in Australia

U World use also projected to hit record

U Gains in both feed and food use

U World stocks still at record high

U 35 of stocks held by China, inventories in export countries stable to
lower

U World trade

U The EU, U.S. and Argentina higher on exports, with lower exports
from Black Sea and Australia



29,392
- 27,955
- 25,718
- 23,881
- 22,044
- 20,207
- 18,370
- 16,533
- 14,696
- 12,859
- 11,022
USDA Jan 2020

Million Bushel

am| SE

mProduction

World Wheat Prod./Use

Million Ton



WORLD WHEAT STOCKS

@ 5 Traditional mBlack Sea m®EChina O Others

300
270
240
210
180
150
120
90
60
30 -

Million Tons

*5 Traditional include: U.S., EB7, Canada, Australia and Argentina



WORLD WHEAT EXPORTS
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US WHEAT PRODUCTION
REGIONS / CLASSES
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2019 U.S. Wheat Situation

AProduction stable with 2018

A Historic low in planted acreg- 2.5 million acres) was offset
by nearly 9% higher yields (+4 bu./acre to 51.7 bu./acre)

AWet and delayed harvests for most classes/regions

U Quality impacts most widespread in Soft red winter, Northern
durum and Hard Red Spring

AHigher feed use due to competitive wheat/corn ratio
& near record low protein in HRW

A Uncertain corn acreage and corn harvest dates, opened feed
demand to wheat late summer/early fall

AHigher exports due to improved overall world trade
situation.




U.S. WHEAT PLANTED AREA
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USDA Small Grains Summary



Average U.S. Wheat
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U.S. WHEAT PROTEIN LEVELS
HRS & HRW

Protein Percent 12% Moisture Basis
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EXPORTS OF U.S. WHEAT

(Yearto-Year comparison by countryz As of mid January)
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U.S. WHEAT ENDING STOCKS BY CLASS
As of May 31
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U.S. FUTURES TRENDS
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