
Summary

HIGHLIGHTS

The forecast for total grains (wheat and coarse grains)

production  in  2023/24  is  placed  slightly  lower  m/m

(month-on-month), at 2,294m t, including another cut

for  barley,  as  well  as  for  oats.  Among  the  main

growers, estimates for Canada, the EU and China are

reduced,  partly  offset  by  an  upgrade  for  Ukraine,

where yield  prospects have improved.  Global  use is

placed 1m t higher m/m, on modest increases for feed

and  industrial  uptake.  With  supplies  boosted  by  a

larger  carry-in,  the  projection  for  closing  stocks

(aggregate of respective local marketing years) is up

by  3m t,  to  584m,  still  a  nine-season low.  Primarily

because  of  an  increase  for  maize,  world  trade  is

forecast 3m t higher than before.

Reflecting  a  lower  figure  for  total  use,  combined

soyabean  ending  stocks  in  2022/23  are  seen  2m t

higher, at around 54m. Marginally reduced outlooks for

the  US  and  Canada  lower  the  2023/24  world

production projection by 2m t m/m. With consumption

seen  unchanged  from before,  inventories  are  set  to

accumulate  markedly.  With  an  increased  figure  for

China’s  arrivals  more  than  offsetting  reductions

elsewhere,  trade is  predicted 1m t higher  m/m, at  a

record of 171m (+2%).

Reflecting the imposition of a ban on Indian white rice

exports,  the  forecast  for  trade  in  2023  (Jan/Dec)  is

trimmed  by  2m  t  from  previously.  Chiefly  tied  to  a

reduced outlook for production in India, the Council’s

2023/24 global  rice output  projection  is  cut  by  4m t

m/m,  feeding  through  to  reduced  numbers  for

consumption  and  stocks.  With  India’s  export

restrictions set to continue for the foreseeable future,

trade in 2024 is  predicted about  4m t  lower  than in

July.

Pulled lower by losses across grains and oilseeds, the

IGC Grains and Oilseeds Index (GOI) fell by 4%, but

with the downside slightly pared by solid gains in rice.

(see chart)

(see chart)
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production  is  forecast  to  be  the  second  largest  on

record, seen 1% higher y/y (year-on-year), at 2,294m t,

with  solid  gains  in  maize  and  sorghum  more  than

compensating for smaller wheat, barley, oats and rye

harvests.  After  declining  in  the  season  before,

consumption is set to rebound by 2%, led by feed, but

with gains across all demand components. At 584m t,

the  grains  carryover  is  placed  at  its  lowest  since

2014/15, registering a seventh consecutive y/y decline.

Of  note  is  an  expected  sharp  tightening  in  wheat

stocks and a 28-season low in barley inventories. In

contrast,  maize  carryovers  will  expand,  led  by  an

accumulation in the US. Amid predicted smaller flows

into Europe, the Americas and Near East Asia, global

trade could recede by 4%, to 411m t.

(see chart)

Owing to expanded production in the face of a second

consecutive decline in total uptake, global soyabean

inventories are predicted to expand by around one-fifth

y/y in 2022/23. Stemming from heavy buying by China

and Argentina, trade is envisaged to rise by 8% y/y.

Near-entirely  hinging  on  increased  South  American

output,  the  2023/24 world outturn  is  predicted  some

30m  t  larger  y/y  at  a  peak,  with  consumption  and

stocks also advancing solidly. At 171m t, global import

demand is projected to increase by 2% y/y.

(see chart)

With  supplies  tightening  as  consumption  edges  up,

global rice inventories are predicted to contract by 7m

t  y/y  in  2022/23.  Mainly  stemming  from  improved

harvests in Asia, world output in 2023/24 is projected

to expand by 2% y/y to a fresh peak. While uptake is

seen a touch higher y/y, the potential for a rebound in

reserves will be limited by smaller carry-ins. Trade is

projected to decline for a second consecutive year in

2024 (-2%)  on softer  demand  from buyers  in  Africa

and Asia, linked to an extended ban on Indian white

rice shipments.

(see chart)

After the prior year’s sizeable increase, world lentils

production  is  predicted  to  contract  by  6%  y/y  in

2023/24,  including  smaller  crops  in  Canada  and

Australia.  With  consumption  also  likely  to  decline,

inventories  are  projected  to  hold  steady,  at  1.5m  t.

Global trade in 2024 is seen retreating by 12% y/y on

softer Asian demand, with shipments by Australia and

Canada set to drop accordingly.

(see chart)
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average  grains  and  oilseed  export  prices  mostly

declined,  seen  well  below  year  ago  levels,  rice

continued to strengthen, rising for a sixth consecutive

month.

(see chart)

(see chart)

The IGC GOI wheat sub-Index eased by 6% m/m, as

weakness in  North  America and Europe outweighed

firmer  Black  Sea  (Russian)  values.  Trading  was

occasionally  volatile,  at  times  heavily  influenced  by

events in the Black Sea region.

(see chart)

Amid  seasonal  pressure  in  South  America  and

improved US cropping conditions, the IGC GOI maize

sub-Index dropped by 5% m/m.

(see chart)

The IGC GOI rice sub-Index surged by 13% over the

month  as  India's  export  ban  on  non-basmati  white

varieties underpinned sentiment.

(see chart)

Weighed mainly by softer US quotations, mostly tied to

more  favourable  Midwest  weather,  the  IGC  GOI

soyabeans sub-Index fell by a net 5%.

6. Pulses: Lentils supply and demand
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9. Maize: GOI sub-Index

10. Rice: GOI sub-Index

11. Soyabeans: GOI sub-Index
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