
Summary

HIGHLIGHTS

Global 2024/25 total grains (wheat and coarse grains)

production is forecast at 2,315m t. Localised dryness

has slightly  curbed wheat  prospects in Australia  and

Argentina  ahead  of  the  main  winter  harvest  period.

Estimates for the EU and Russia are also trimmed but,

with  offsetting  increases  elsewhere,  including  in

Kazakhstan  (wheat)  and  Turkey  (barley),  the  world

crop  estimate  is  unchanged  m/m  (month-on-month).

Almost entirely tied to an uprated feed use figure, the

projection  for  total  consumption  is  up  by  3m t  from

before,  to  2,328m.  Taking  into  account  larger  than

previously estimated opening inventories, the figure for

world carryover stocks (aggregate of respective local

marketing  years)  is  up  by  3m t  m/m,  to  584m.  The

outlook  for  trade is  cut  by  2m t,  to  419m, including

smaller import figures for wheat (including for Turkey),

maize (China) and barley (China, Iran).

Reflecting marginally upgraded expectations for South

American producers, 2024/25 global soyabean output

is  projected  2m  t  higher  than  previously,  at  a  new

peak,  up  by  7% y/y  (year-on-year).  Together  with  a

higher  figure  for  carry-in  inventories,  projected

aggregate end-season reserves are lifted by 4m t m/m.

With increased outlooks for buyers in Africa and Asia,

trade is predicted 1m t up from September (+1% y/y).

An increased estimate for  production in 2023/24 lifts

the figure for global rice stocks by around 2m t m/m

(+1%). Expectations for trade in 2024 are raised by 1m

t, to around 54m (+3%). Tied to an uprated outlook for

India,  2024/25 world output is  predicted 3m t  higher

m/m, at a peak of 531m (+2%), also feeding through to

increased projections for consumption and inventories.

Given an easing of Indian export restrictions, forecast

world import demand in 2025 is raised by about 2m t

m/m.

With mixed movements across the core commodities,

the  IGC Grains  and  Oilseeds  Index  (GOI)  dipped

slightly m/m.

(Chart 1)

(Chart 2)
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Despite  an  expected  modest  pullback  in  maize

production,  world  total  grains  output  is  forecast  to

climb by 9m t,  to  a record 2,315m in 2024/25. Total

grains supply is seen fractionally lower y/y because of

tighter  opening  stocks.  Global  consumption  is  also

forecast  at  a new peak,  placed 11m t  higher  y/y,  at

2,328m, with the strongest gains in food and industrial

uses. End-season stocks are set to contract by 12m t

y/y, to 584m, a 10-season low. The fall stems from a

7m  t  reduction  in  maize  and  a  6m  drop  in  wheat

inventories,  partially  offset  by  a  1m  gain  in  other

coarse  grains  (notably  oats  and  sorghum).  Global

trade is expected to fall by 36m t from last year’s high,

to 419m, led by declines for wheat and maize.

(Chart 3)

Tied to expectations for heavy crops in key producers,

the 2024/25 global soyabean  outturn is  predicted to

be  the  largest  on  record  and  7%  higher  y/y.  With

growing demand from feed, food and industrial sectors

set  to  sustain  an  uptrend  in  processing,  world

utilisation  is  seen  advancing  by  5%,  with  aggregate

inventories also reaching a high. Trade is anticipated

to  edge  up  to  a  peak  of  179m  t  (+1%),  including

another season of above-average deliveries to China.

On  the  exporter  side,  the  US and  Brazil  are  set  to

dispatch more.

(Chart 4)

Building  on  the  prior  year's  gains,  world  rice

production  is  predicted  to  expand by  8m t  y/y,  to  a

record of 531m, in 2024/25, chiefly on gains in leading

exporters. Boosted by expanded food use, uptake is

seen  rising  to  a  new peak,  while  stocks  are  set  to

accumulate,  chiefly  in  major  suppliers.  World  import

demand could reach a high in 2025 on stronger African

demand,  with  Indian  dispatches  potentially  moving

above  20m  t  owing  to  looser  restrictions  on  non-

basmati white rice trade.

(Chart 5)

Global dry peas output is seen expanding for the third

consecutive year (+3%) as bigger harvests in Canada

and  the  EU  more  than  compensate  for  a  smaller

Russian outturn. Given a boost  to  availabilities, total

utilisation could advance further, but with stocks likely

to  tighten  (-6%)  despite  gains  in  leading  exporters.

After rising solidly in the past two years, trade is likely

to  contract  by  12% y/y  in  2025,  linked to  a  marked

drop in Indian demand.

(Chart 6)
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as softer  rice  and soyabean export  quotations more

than compensated for firmer grains prices.

(Chart 7)

(Chart 8)

The IGC GOI wheat  sub-Index gained by 2% in the

four  weeks  since  the  September  report,  mainly  on

strength in Black Sea fob values, as Russia introduced

various export measures.

(Chart 9)

The IGC GOI maize  sub-Index  rose  by  3% overall.

There  were  mixed  movements  across  the  leading

origins, with slow producer selling contributing to gains

in South America and Ukraine.

(Chart 10)

Against  the  backdrop  of  India's  relaxation  of  export

restrictions  on  non-basmati  white  varieties,  the  IGC

GOI rice-sub Index fell sharply, dropping by 7% m/m.

(Chart 11)

The IGC GOI soyabeans  sub-Index weakened by a

net  3%  on  an  increasingly  bearish  fundamental

backdrop.
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9. Maize: GOI sub-Index

10. Rice: GOI sub-Index

11. Soyabeans: GOI sub-Index
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