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Except for maize, where international export
prices reached a 15-month peak amidst sup-
ply concerns, global prices of AMIS crops are
currently lower than they were a year ago.
However, concerns about winter wheat crop
conditions in parts of the EU, the Russian Fed-
eration, Ukraine and North America provide
support to quotations in some origins. Mar-
kets are also watching for potential changes
in US trade policies and the responses from
trading partners. This month's feature arti-
cle reveals no evidence of long-term global
yield growth deceleration. Instead, slow vyield
growth in certain commodities, regions, or
countries, appears to have been offset by ac-
celerated growth elsewhere. Yet, caution is in
order: Global temperatures in 2024 were the
warmest since records began in 1850, neces-
sitating developments of cultivars resilient to

temperature and precipitation variations.

The Market Monitor is a product of the Agricultural Market Information System (AMIS). It covers international markets for wheat, maize, rice
and soybeans, giving a synopsis of major market developments and the policy and other market drivers behind them. The analysis is a collective
assessment of the market situation and outlook by the ten international organizations and entities that form the AMIS Secretariat.
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AMIS Market Monitor

Feature article

Yield growth patterns of food commodities: Insights and challenges

With the global population projected to reach 10 billion by
the mid-century and limited land available for expansion,
enhancing agricultural productivity is essential to ensur-
ing food security. Over the past six decades, produc-
tivity improvements have been the primary driver of the
growth in food production. However, recent concerns
about stagnating vyield growth for key food commodi-
ties have raised alarms, particularly in low- and middle-
income countries, where population growth is most pro-
nounced.

A study utilizing production and caloric data for 144 ma-
jor crops over the 1961-2021 period—representing 98
percent of the world’s agricultural land—reveals no evi-
dence of long-term global yield growth deceleration. In-
stead, slow yield growth in certain commaodities, regions,
or countries, as previously documented in the literature,
appears to have been offset by accelerated growth else-
where.

Global crop production nearly quadrupled over the past
six decades on a calorific basis, with more than two-
thirds of this growth attributed to yield advancements.
Aggregate global yield has risen from approximately
4,330 KCal/ha in 1961 to almost 11,000 KCal/ha in
2021, equivalent to an increase of nearly 33 kilograms of
wheat per hectare per year. Such growth, amounting to
a 158 percent increase, closely mirrors the 152 percent
increase in the global population over the same period.

AMIS assesses global food supplies, focusing on wheat,
maize, rice and soybeans. The study highlights that much
of the yield growth was driven by those Big-4 com-
modities whose average yields nearly tripled from 4,826
KCal/ha in 1961 to 14,323 KCal/ha to 2021. These
four crops contributed nearly 60 percent to production
growth. In contrast, the yield of the remaining 140 crops
grew by less than 100 percent over the sample period,
with their 2021 calorific yield only half that of the Big-4.
In terms of country groupings, aggregate yield in the ad-
vanced economies grew by 76 KCal/ha per year, while in
emerging market and developing economies it grew by
95 and 109 KCal/ha before and after 1993, respectively.

While yield growth has ensured adequate food supplies
at a global level, several challenges must be addressed
to meet future food requirements, which are expected to
grow by one-third over the next three decades due to
population and income growth and changing consump-
tion patterns. The first challenge is the increasing fre-
quency and intensity of adverse weather patterns, exac-
erbated by the ongoing climate change. These changes

are expected to alter the regional composition of com-
modity production and increase yield volatility. Develop-
ing new cultivars resilient to temperature and precipi-
tation variations will be crucial for maintaining historical
yield growth trajectories. This is particularly important
given the global food supply's heavy reliance on a few
crops, with the Big-4 accounting for nearly half of global
calorie supplies.

Another critical challenge is the need to remove distort-
ing trade policies that restrict food availability in regions
experiencing deficits. Despite agricultural policy reforms
in recent decades, global agricultural trade remains af-
fected by trade barriers and domestic policies. Policies
diverting food commodities to biofuels should balance
environmental and energy security concerns with food
availability. Additionally, policy measures designed to re-
duce greenhouse gas emissions should not compromise
land productivity.
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Finally, ensuring adequate food supplies globally does
not guarantee access, especially in low-income coun-
tries where food insecurity is exacerbated by conflict
and extreme weather events. The number of people fac-
ing acute food insecurity has more than doubled in the
past five years, exceeding an estimated 280 million in
2023. Achieving equitable access to food across income
groups will require financial assistance, targeted food aid,
and investments in productivity-enhancing measures.
Furthermore, efforts to reduce food waste at the pro-
duction level will be essential in addressing food security
challenges.

Source: Baffes, J and Etienne, X. “Yield growth
patterns of food commodities: Insights and
challenges.” PLOS One, November 27, 2024,
https://doi.org/10.1371/journal.pone.0313088
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World supply-demand outlook

WHEAT 2024 production still near previous season’s level with 2023/24
higher outputs in several countries, including Australia, Kazakhstan, and est
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MAIZE 2024 production nearly unchanged m/m and still forecast
2.0 percent below the 2023 level led by declines in Brazil and the US.
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Utilization 2024/25 raised on stronger feed use, largely in Mexico and
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RICE pProduction raised somewhat since December, as slightly
higher figures for China, Mali, Nepal, and Viet Nam offset some f est
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World Balances

Data shown in the second rows refer to world aggregates without China; world trade data refer to exports; and world trade without China excludes exports to China.
To review and compare data, by country and commodity, across three main sources, go to https://app.amis-outlook.org/#/market-database/compare-sources
Estimates and forecasts may differ across sources for many reasons, including different methodologies. For more information see Explanatory notes on the last
page of this report.
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World supply-demand outlook

Revisions (FAO-AMIS) to 2024/25 forecasts since the previous report

WHEAT MAIZE RICE SOYBEANS

£ ,| 8 g, 8 £ .1 8 £ .| 8

S 8| 5| 8| 8| | 8| B B¢ zs|8| B8 88|88 8¢

E|E|s5|&|&8|&|E |5 |8 |&8|&8|E| 5|8 |8 |&8|E |58 4
WORLD -281 -1548 842 -1545 -1253| -408 -692 7159 -744 -6019 596 3522 547 3512  -498| -1645 537 861 519 -3080
Total AMIS -201 -1600 1064 -1900 -1155( -1694 -1700 5500 -745 -6417 260 1566 -927 3330 -646| -1845 237 441 419 -3260
Argentina - - 300 1500 - - - - - - - 6 29 -70 5| -1500 - - -300 -1500
Australia 60 = = = -72 = = - - - - - 5 - -10 - - = - -
Bangladesh - - - - - - - - - - - 510 60 - 100 - - - - -
Brazil -219 700 -19 -400 - - -200 -700 -1000 - - - - 100 -| 1000 - 100 150 200
Canada 665 - 365 500 -150 177 -300 -223 300 -100 - 120 -60 - 55 371 - -61 500 80
China Mainland 29 -3000 = =207 2917 -4000 = - -1083 113 = 82 = 250 110 = 110 = S
Egypt - 500 - 500 - 77 500 577 - - - - - - - - - - - -
EU -764 = 236 -2000 1000| 1476 = -24 - 1500 = = = = = 54 = 96 158 -200
India - - - - - 100 - 1100 -1610 366 - - -2060 2200 -800 - - -210 10 200
Indonesia o o o o o ° = = = = = = 300 - 300 - - - - -
Japan - - - - - - - - - - - - - - - - - - - -
Kazakhstan - - - - - - © o o - - ° = = = = = = = =
Mexico 25 - 125 - - 567 2300 2857 - 3000 11 - -14 - -45 - - - - -
Nigeria 3 - 3 - - 30 - 30 - - 42 30 312 - 180 - - - - -
Philippines - - - - - - - - - -l 124 400 401 - 150 - - - R R
Rep. of Korea - - - - - - - - - -38 = = o o - - - - - _
Russian Fed.* - - - -1500 1500 - - 2000 -2000 - - - - - - - - - - -
Saudi Arabia - = = = = -17 = -17 - - - = 90 - 120 - B = - -
South Africa - - - - - - - - - - - - - - 30 700 - 300 - 400
Thailand © o o o o = S S © © © © -254 400 -600 - - - - -
Tarkiye - - - - - - - - - - - - - - - - - - - -
Ukraine** - - - - - o o o o S S o = = = = = = - -
UK - - - - - - - -100 65 50 - - - - - - - - - -
us - 200 54  -500 -462| -7011 - - 3500 -10112 74 - 190 100 -101| -2580 130 20 -100 -2460
Viet Nam - - - - - - - - - - 146 500 -7 600 -280 - 107 86 1 20

In thousand tonnes

sl Note

Only significant changes (of more than 1 000 tonnes) are displayed in the table.

*Information for the Russian Federation includes statistical data for the Autonomous Republic of Crimea and the city of Sevastopol, Ukraine, temporarily occupied
by the Russian Federation.

*Information for Ukraine excludes statistical data concerning the Autonomous Republic of Crimea, the city of Sevastopol and the Donetsk, Luhansk, Kherson and
Zaporizhzhia regions. The information is presented without prejudice to relevant UN General Assembly and UN Security Council resolutions, which reaffirm the

territorial integrity of Ukraine.
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Crop monitor

Crop conditions around the world

Synthesis Conditions

Crop Conditions as of January 28th, 2025

Conditions:

[ cxcceptional

- Favourable
Watch

- Poor

-Fallure

-Out—of—Season

-No Data

Countries:

- Crop Monitor Countries

Non-Crop Monitor Countries

ECEOGLAM

Global Agricutural Monitoring

Dotted lines represent unfinalized borders

Crop conditions over the main growing areas for wheat, maize, rice, and soybean are based on a combination of national and
regional crop analyst inputs and earth observation data. Only crops that are in other-than-favourable conditions are

displayed on the map with their crop symbol.

Conditions at a glance

Wheat

In the northern hemisphere, winter wheat for harvest in 2025
is under mixed conditions in the EU, the Russian Federation,
Ukraine, and parts of North America.

Maize

In the southern hemisphere, recent hot and dry weather is
negatively affecting crops in parts of Argentina and western
South Africa.

Rice
Conditions are generally favourable, however, saline intru-
sion in southern Viet Nam is a concern for dry-season rice.

Soybeans
In the southern hemisphere, conditions are mixed for Ar-
gentina and South Africa due to recent hot and dry weather.

La Nina watch

La Nifa conditions developed during December 2024 and are
currently present. La Nifa conditions are expected to per-
sist through February-April 2025 (59 percent chance), with a
transition to ENSO-neutral likely during March-May 2025 (60
percent chance) and lasting through October 2025, accord-
ing to the CPC/IRI. Despite being an anticipated weak (0.5-
1.0°C) and short-lived La Nifia, forecast very warm western Pa-
cific Ocean conditions would strengthen temperature gradients,
which could potentially enhance or prolong La Nifia’s impacts.
La Nifa typically raises the chances of below-average precip-
itation in eastern East Africa, central-southern Asia, southern

South America, the southern United States, northern Mexico,
and eastern East Asia. Above-average precipitation tends to be-
come more likely in Southeast Asia, Southern Africa, and north-
ern South America.

Global temperatures for January to December 2024 were the
warmest on record since global records began in 1850. This
value is 0.10°C higher than the previous record that was set in
2023, according to the NOAA NCEI's Monthly Global Climate
Report.

Source: Source: UCSB Climate Hazards Center


https://www.ncei.noaa.gov/access/monitoring/monthly-report/global/202413
https://www.ncei.noaa.gov/access/monitoring/monthly-report/global/202413
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Summaries by crop

States

South Africal, Russian Federation?, Canada®, Indonesia*

Wheat

In the EU, winter wheat is under generally favourable condi-
tions, albeit with some developmental delays in eastern Europe
and the Black Sea region remaining from autumn. In Tiirkiye,
conditions remain favourable despite dry weather in the south-
east. In the Russian Federation, conditions are mixed due
to above-average winter temperatures increasing the risk of
winterkill and a dry sowing situation in the fall. In Ukraine, long-
term dryness, especially in the southern and central regions,
is a concern along with above-average temperatures, which
increases the risk of winterkill. In Kazakhstan, winter wheat
remains in dormancy under favourable conditions. In China,
winter wheat is under favourable conditions. In India, sowing is
wrapping up under favourable conditions with an increase in to-
tal sown area compared to last year. In the US, winter wheat is
in dormancy under generally favourable conditions. In Canada,
winter wheat is favourable in Ontario and Quebec, while under
watch conditions in the Prairies due to a reduced snowpack
and low temperatures.

Pie chart description

Maize

In Brazil, harvest for the spring-planted crop (smaller season)
is beginning under favourable conditions. The sowing of the
summer-planted crop (larger season) is beginning slower than
normal due to a mix of excess and a lack of rain in some areas.
In Argentina, hot and dry conditions have negatively impacted
the early-planted crop (usually larger season), particularly crops
sown in October and early November. The late-planted crop
(usually smaller season), has also been negatively impacted by
the hot and dry weather, however, since the crop is still in the
vegetative stages, recent rains might help the crop recover. In
South Africa, conditions are generally favourable, however,
recent hot and dry weather has negatively affected crops in the
western areas, where a large proportion of the white maize crop
is grown. In India, sowing of the Rabi crop (smaller season) is
wrapping up under favourable conditions. In Mexico, harvest is
wrapping up for the spring-summer crop (larger season) under
favourable conditions, albeit with a reduction in total sown area
due to dry weather at the start of the season. Sowing con-
tinues for the Autumn-winter season (smaller season), with an
expected reduction in total sown area due to a lack of water for
irrigation.

Each slice represents a country's share of total AMIS production (5-year average), with the main producing countries (95 percent of production) shown individually
and the remaining 5 percent grouped into the "Other AMIS Countries" category. Sections within each country are weighted by the sub-national production statistics
(6-year average) of the respective country and account for multiple cropping seasons (i.e. spring and winter wheat). The late vegetative to reproductive crop growth
stages are generally the most sensitive periods for crop development.
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Rice

In India, the transplanting of the Rabi and Summer rice crops
is progressing in the eastern and southern parts of the country
under favourable conditions. In Bangladesh, the harvest of the
Aman crop (mid-sized season) is wrapping up with reduced
yields in the eastern and southern districts, however good
yields elsewhere will likely offset the losses. Sowing continues
for the Boro crop (largest season) under favourable conditions.
In Indonesia, harvesting of wet-season rice is beginning un-
der favourable conditions. There is an increase in total sown
area compared to last season, owing to significant rainfall from
late December to mid-danuary. In Viet Nam, dry-season rice
(winter-spring rice) is sowing in the south with concerns of water
shortages due to saline intrusion in the Mekong Delta. In Thai-
land, dry-season rice is under favourable conditions with an
expected increase in total sown area compared to last season
due to enough irrigation water. In the Philippines, conditions
are favourable for dry-season rice in the tillering to the young
panicle-forming stage. In Brazil, conditions are favourable due
to good solar radiation and sufficient water availability for irriga-
tion. An increase in total sown area is estimated compared to
last year.

Sources and disclaimers

The Crop Monitor assessment is conducted by GEOGLAM with inputs from the following partners (in alphabetical order): Argentina (Buenos Aires Grains Exchange,
INTA), Asia Rice Countries (AFSIS, ASEAN+3 & Asia RiCE), Australia (ABARES & CSIRO), Brazil (CONAB & INPE), Canada (AAFC), China (CAS), EU (EC JRC MARS),
Indonesia (LAPAN & MOA), International (CIMMYT, FAO, IFPRI & IRRI), Japan (JAXA), Mexico (SIAP), Russian Federation (IKl), South Africa (ARC & GeoTerralmage &
SANSA), Thailand (GISTDA & OAE), Ukraine (NASU-NSAU & UHMC), USA (NASA, UMD, USGS - FEWS NET, USDA (FAS, NASS)), Viet Nam (VAST & VIMHEMARD).
The findings and conclusions in this joint multiagency report are consensual statements from the GEOGLAM experts, and do not necessarily reflect those of the
individual agencies represented by these experts. More detailed information on the GEOGLAM crop assessments is available at https://cropmonitor.org.

Soybeans

In Brazil, harvest is just beginning although most of the crops
are in the reproductive stages. Despite excessive rainfall in
some parts of Central-West and Southeast regions, crops are
under favourable conditions. An increase in total sown area
is estimated compared to last year. In Argentina, conditions
are mixed as the early-planting crop (typically larger season) is
entering the critical reproductive stages with a lack of soil mois-
ture. The late planted crop (typically smaller season) is going
through the vegetative stages in difficult conditions due to the
high temperatures and a lack of rainfall, however, recent rainfall
will likely help the crop recover. In South Africa, conditions
are generally favourable, albeit with dry weather in the western
regions.

Information on crop conditions in non-AMIS countries
can be found in the GEOGLAM Early Warning Crop Mon-
itor, published 6 February 2025.



https://cropmonitor.org/
https://cropmonitor.org/
https://cropmonitor.org
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After the US announced that 25 percent tariffs would be im-
posed on Canada and Mexico, and Canada unveiled retal-
iatory measures affecting grains and oilseeds, these were
subsequently put on hold while negotiations occur. The US
also announced the imposition of 10 percent tariffs on ex-
ports from China, and again extended for one year its current
Farm Bill. India, the Philippines, and the Russian Federation
also announced producer support measures. Kazakhstan and
Turkiye have eased rules for wheat imports, and Argentina has
cut export taxes for grains and oilseeds. Mexico has said it will
respect a dispute ruling on its GM maize policy, while Egypt's
wheat import authority has been reassigned between govern-
ment agencies.

Wheat

= On 6 December, media reports said that Egypt's wheat im-
port responsibility will be transferred from the General Au-
thority for Supply Commodities (GASC) to the Mostakbal
Misr Agency for Sustainable Development of the Egyptian
Air Forces.

m On 11 December, India lowered its maximum permitted
wheat stock limits for traders and wholesalers, retailers, big
chain retailers, and processors. Traders and wholesalers will
be allowed to stock no more than 1 000 metric tonnes of
wheat, or half the previously allowed volume. Retailers will be
allowed 5 tonnes for each retail outlet, again halving the pre-
vious limit, with the maximum quantity for big chain retailers
similarly capped in proportion to the total number of outlets.
Processors are allowed to stock 50 percent of their monthly
installed capacity until April 2025, a reduction from 60 per-
cent allowed previously (see AMIS Market Monitor, October
2024).

m On 20 December, Tirkiye announced plans to ease rules
governing the share of wheat that could be imported for flour
production, with buyers allowed to import 25 percent of their
purchases during the period from 1 January until 31 May,
media reports indicated. Firms were previously only allowed
to procure 15 percent of their purchases from international
markets, under rules introduced in October.

= On 1 January, a wheat import ban imposed by Kazakhstan
expired, after having been extended repeatedly following its
initial introduction in April 2023 (See Market Monitor, May
2023 and September 2024).

m On 4 January, India authorized the export of 200 000 tonnes
of wheat to Nepal, through Notification no. 48/2024-25. The
government previously imposed a wheat export ban in May
2022. (See Market Monitor, June 2022).

Maize

m On 20 December, the US said it had prevailed in a dispute
case with Mexico that it had brought under the US-Mexico-
Canada (USMCA) agreement, over Mexico's prohibition of
genetically modified maize. Mexico said it would respect the
ruling.

m On 1 February, the Russian Federation set regional quotas
for the export of maize to countries outside the Eurasian Eco-
nomic Union, through Resolution No.78. From 15 February
to 30 June 2025, producers in the Russian regions of Pri-
morsky Krai and Amur Oblast will be allowed to export no
more than 337 000 tons and 200 000 tons respectively.

Rice

m On 9 December, the Philippines signed into law Repub-
lic Act No. 12078, which among other things extended the
implementation of the Rice Competitiveness Enhancement
Fund (RCEF). The fund was also tripled from PHP 10 billion to
PHP 30 billion (USD 171.3 million to USD 513.8 million). The
RCEF, which supports farm mechanization, seed develop-
ment, and other activities, was first introduced in 2019 when
the government shifted from quantitative restrictions on rice
imports to tariffs (See AMIS Market Monitor, March 2019).

m On 12 December, the Ministry of Agriculture, Food, and Ru-
ral Affairs in the Republic of Korea announced an increase
in the budget for next year's "Strategic Crop Direct Payment
System", from KRW 186.5 billion to KRW 244 billion (USD
128 million to USD 168 million). The system will support farm-
ers' efforts to diversify away from rice.

m On 23 December, the Russian Federation extended for an-
other six months a ban on exports of rice and rice cereals.
The ban, which had initially been imposed for a six-month
period in June 2022, has been repeatedly extended since
then. The measure maintains previous exceptions, including
for shipments to the Eurasian Economic Union, and for hu-
manitarian aid. (See AMIS Market Monitor, September 2022
and September 2023, and February and July 2024).

m On 17 January, India announced a 20 percent increase in
the reserve prices for the sale of rice (including rice for ethanol
distilleries) under its Open Market Sale Scheme for 2024-25,
to INR 2 250 per quintal (USD 0.26 per kg). This price is
reserved for state governments, state-owned corporations
and community kitchens and allows them to purchase rice
from the Food Corporation of India without participation in
government electronic auctions.

m On 3 February, the Department of Agriculture in the Philip-
pines declared a food security emergency for rice, through
Department Circular no. 3. The government said the mea-
sure would allow it to release rice buffer stocks to stabilize
prices.
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Biofuels

m On 2 December, Argentina raised the minimum purchase
prices of sugarcane-based and maize-based bioethanol in-
tended for mandatory blending with gasoline through Res-
olution No. 392/2024. The floor price of sugarcane-based
ethanol increased from ARS 657 416 to ARS 703 804 (USD
631 to USD 676) per litre, while maize-based ethanol rose
from ARS 614 596 to ARS 645 061 (USD 590 to USD
620) per litre (See AMIS Market Monitor, November 2024).
On 8 January, Argentina also raised the mandatory mini-
mum price of biodiesel, to ARS 1 085 887 (USD 1 043) per
tonne, through Resolution 2/2025. The new announcement
increases the price from ARS 1 064 595 (USD 1 022), the
level at which it was set on 2 December through Resolution
393/2024.

m On 1 January, Indonesia increased the required share of
palm oil-based biodiesel in diesel fuel oil, from 35 percent to
40 percent, through a decree of the Minister of Energy and
Mineral Resources (No. 341.K/EK.01/MEM.E/2024). The in-
dustry is required to adapt by the end of February.

= On 15 January, the US Department of Agriculture published
an interim rule establishing technical guidelines for quantify-
ing, reporting, and verifying the greenhouse gas emissions
associated with producing crops in the US for use as bio-
fuel feedstocks. Among other things, the document includes
guidelines on the quantification of farm-level crop-specific
carbon intensity.

Fertilizers

= On 29 November, the Government of Canada granted CAD
500 000 (USD 347 692) for the Sylvite Four-Six Regional De-
velopment Partnership (S4-6), a partnership between urban
and rural municipalities and indigenous communities. This
funding will support the development of a potash mine oper-
ated by the mining company BHP, and located near Jansen,
Saskatchewan. The mine is expected to open in 2026.

= On 1 January, the cabinet of India decided to extend until
31 December 2025 its subsidy package for di-ammonium
phosphate (DAP). The budget for the 12-month period was
set at INR 38.5 billion (USD 446.5 million).

m On 22 January, in EU member state the Netherlands, a
court ordered the government to reduce nitrogen emissions
in protected natural areas by 2030, following a case brought
by the environmentalist group Greenpeace.

Vegetable oils

m On 1 December, Indonesia raised the reference price for
crude palm oil that is subject to export duties and tariffs, from
USD 962 in November to USD 1 072 per tonne in December.

The export duty for palm oil rose from USD 124 per tonne to
USD 178 per tonne, and the export levy increased from USD
72 per tonne to USD 80 per tonne, media reports said.

m On 9 December, Bangladesh raised the price of soybean
oil by BDT 8 per litre (USD 0.1 per litre), media reports said.
The price of bottled soybean oil will increase from BDT 167
to BDT 175 (USD 1.38 to USD 1.44), while that of loose soy-
bean oil will rise from BDT 149 to BDT 157 (USD 1.23 to USD
1.29).

= On 16 December, the EU suspended tariffs on vegetable oils
and certain other agricultural products, through EU Council
Regulation 2024/3211.

m On 25 December, the Russian Federation increased the
export duty on sunflower oil from RUB 9 195.8 (USD 89.5)
per tonne to RUB 16 067 (USD 156.3) per tonne for January
2025, based on indicative prices of USD 1 027.5 per tonne.

m On 31 December, Indonesia lowered the reference price for
crude palm oil from USD 1 071.67 per tonne for December
2024 to USD 1 059.54 per tonne for January 2025, effectively
keeping the export duty for palm oil at USD 178 per tonne,
while lowering the export levy slightly from USD 80.38 per
tonne to USD 79.47 per tonne.

m On 1 January, Tiirkiye opened tariff rate quotas for sun-
flower seed and sunflower oil imports. Until 30 April 2025,
up to 1 million tonnes of sunflower seeds can be imported
at an 8 percent duty rate, instead of the 27 percent rate that
would otherwise apply. 400 000 tonnes of sunflower oil can
also be imported at a 20 percent duty rate, instead of at the
usual 36 percent rate.

m Since 8 January, Indonesia has required exporters of palm
oil residual and used cooking oil to obtain an export per-
mit from the government before exporting, under Permendag
(Regulation) 2 of 2025.

m On 24 January, the Russian Federation raised further its
export duty on sunflower oil. In February the export duty will
be RUB 17 786.4 (USD 173) per tonne. The new duty rate
is based on indicative prices of USD 1 068.5 per tonne. The
duties will not apply to exports to other Eurasian Economic
Union member states.

Across the board

m On 6 December, the EU concluded negotiations on the
MERCOSUR-EU Partnership Agreement, a bloc which in-
cludes agricultural exporters Argentina and Brazil. Among
the commitments made by parties to the agreement, the
EU will establish duty-free annual import quotas for ethanol
(450 000 tonnes), maize (1 million tonnes), and rice (60 000
tonnes). The agreement will only take effect after ratification.

m On 18 December, the Securities and Exchange Board of In-
dia (SEBI) decided to extend the suspension of futures trad-
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ing in derivatives for several agricultural commodities, includ-
ing wheat, rice, soybean, and crude palm oil, until 31 Jan-
uary 2025. The suspension, which was introduced in 2021,
had already been extended twice (see AMIS Market Monitor,
February 2021 and February 2023).

On 21 December, the US Congress passed a measure that
extended for one year the current Farm Bill, which was ini-
tially passed in 2018, to cover the 2025 financial year and
the 2025 crop year. The Farm Bill covers numerous food
and agriculture programmes, including subsidies to produc-
ers and consumers.

On 26 December, the Russian Federation set quotas for
the export of grains (2 million tonnes for wheat and meslin,
barley and maize), sunflower oil and meal (25 and 35 thou-
sand tonnes) from occupied territories in Ukraine. In a sep-
arate measure on 27 December, the Russian Federation
also extended, until the end of 2025, the period during which
quotas can be imposed on the import of seeds (including
for wheat, maize, soybeans, rapeseed, and sunflower seed)
from countries it deems to be unfriendly.

On 30 December, Indonesia decided to raise its rice and
maize purchase prices. The Government Purchase Price for
unhusked rice was increased from IDR 6 000 to IDR 6 500
(USD 0.37 to USD 0.40) per kg, while the price for maize
used as animal feed increased from IDR 5 000 to IDR 5 500
(USD 0.31 to USD 0.34) per kg.

On 31 December, China approved the safety certificates of
five gene-edited crop varieties and 12 types of genetically
modified crops (cotton, maize and soybean).

On 31 December, Mexico issued a decree which extended
by one year the duty-free import period for rice, wheat and
wheat flour.

On 20 January, the Russian Federation announced it
would allocate over RUB 42 billion (USD 408.6 million) in pref-
erential loans to the farm sector, through Order no. 64-r. The
government indicated that the majority of the support would

Note
Only AMIS participants are marked in bold.

help fund farmers' purchases of fuel, seeds, and fertilizers for
the planting season.

On 283 January, Argentina announced that export taxes
would be cut for soybeans (from 33 percent to 26 percent),
soybean products (from 31 percent to 24.5 percent), wheat
and maize (from 12 percent to 9.5 percent), sunflower (from
7 percent to 5.5 percent) and some other agricultural com-
modities, with the new measures set to apply from 27 Jan-
uary onwards until the end of June. Taxes on economic re-
gions are to be permanently eliminated.

On 28 January, the European Commission proposed im-
posing tariffs on fertilizers and on remaining agricultural prod-
ucts from Belarus and the Russian Federation. While the
tariffs would affect exports to the EU, goods in transit to other
countries would be exempt, the Commission has proposed.

On 1 February, the US issued Executive Orders imposing an
additional 25 percent ad valorem tariff on imports from Mex-
ico and Canada, with Canada's exports of biofuel and other
energy resources to the US instead subject to an additional
10 percent tariff. The US also announced an additional 10
percent tariff on imports from China. Goods already in tran-
sit were exempt from the duties. On the same date, Canada
announced that it would impose retaliatory tariffs set at 25
percent on US exports of husked brown rice; semi-milled or
wholly milled rice; wheat and meslin (including durum wheat),
both within and above access commitments; vegetable oils
(including groundnut oil; palm oil; sunflower oil, safflower ail,
and cottonseed oil; rapeseed, colza, and mustard oil); and
numerous other US exports to Canada. On 3 February, one
day before tariffs were due to take effect, the presidents of
Mexico and the US separately announced that the imposi-
tion of tariffs would be delayed by one month, during which
time negotiations would take place. Similarly, the prime min-
ister of Canada and the US president separately announced
that tariffs would be put on hold for a 30-day period.
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International prices

International Grains Council (IGC) Grains and production and stocks numbers, with support too, from robust
Oilseeds Index (GOI) and GOI sub-Indices export data. Gains in Argentine quotations were especially pro-

Jan 25 Change nounced amid heightened local production risks. Solid demand
Average® M/M Y/Y from key customers in Asia, Africa and South America also un-
Gol 2199 +0.5% 9.5% ollerplnneld. .Slp.ot values in Brazil were f|rmerl amid seasonally
tight availabilities, but were overall poorly defined. Modest ad-
- 0 - [0}
Wheat 1999 0.3% 9.0% vances in fob offers in Ukraine were tied mainly to spillover from
Maize 234.4 +4.8% +8.1% other origins.
Rice 201.1 -5.0% -23.8%
Soybeans 203.9 +0.4% -12.9% Rice
*Jan 2000=100, derived from daily export quotations White and parboiled rice markets were weaker during January
Wheat on generally slack demand, including from key buyers in Asia

and Africa, while new crop arrivals in leading exporters added
to downside. 5% broken rice export quotations in Thailand fell
to the lowest since November 2022, while prices in Vietnam
also plunged, with softer values also noted in South Asia. Partly
succumbing to weakness in global long-grain markets, quota-
tions in the Americas ticked lower.

Although strong export competition continued to weigh on
prices, new crop uncertainties underpinned quotations at some
northern hemisphere origins, with the GOI wheat sub-Index
largely unchanged month-on-month. US prices firmed on con-
cerns about local winter crop conditions and winterkill risks,
which outweighed pressure from a strong US dollar. Russian
prices also edged higher on tightening supplies and perceived

weather-related risks for winter crops. In contrast, EU values Soybeans
(France) softened slightly. Although reports of waterlogging in Average global export prices were little-changed month-on-
winter crop areas provided some support, as did brisk domes- month. Despite weather-related delays, the progressing Brazil-
tic feed demand, prices were anchored by export competition, ian harvest was a bearish feature throughout the period, with
with expectations for reduced Russian shipments countered by worries about future international demand for US supplies
rising southern hemisphere supplies. adding to pressure at times. These factors were sometimes
countered by support from hot and dry cropping weather in
Maize Argentina, seen leading an erosion of yield potential — also re-

flected in an upswing in soyameal values given that country is
normally the world’s top exporter. External markets, notably US
dollar firmness and strength in crude oil, were also influential
factors.

Amid elevated supply concerns, maize export prices strength-
ened in January, the GOI sub-Index up by 5 percent on average,
to a 15-month peak. US quotations turned higher in response
to USDA's sharper than expected downgrades for 2024/25

IGC commodity price indices IGC commodity price indices

GOl Wheat Maize Rice Soybeans 270

2024 January 243.0 219.7 216.7 264.0 234.2

February 227.5 210.5 195.3 261.5 215.3 \ Ace

March 226.1 199.1 196.2 253.6 219.9

April 226.8 200.7 201.5 246.8 220.1

May 241.1 222.9 209.8 253.0 233.1

June 234.9 2121 205.4 256.0 226.9

July 226.0 201.5 197.8 247.7 218.5

August 217.5 1971 200.0 246.0 202.7

September 226.8 205.4 211.6 242.9 215.0

October 226.7 209.2 222.2 222.6 213.0

November 223.2 200.5 222.6 213.5 212.0

December 218.8 200.4 223.5 211.6 208.0 190 é é é &I &I i é §- &I é é é é
2025 January 219.9 199.9 234.4 201.1 203.9 53 § :c;z § 5 3 é” (% a § § 8
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Selected export prices, currencies and indices

Daily quotations of selected export prices (USD/tonnes, 2023-2025)
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Daily quotations of selected export prices

Effective date Quotation Month ago Year ago v tlrllhl?\:l'ge g cillavnge
USD/tonne
Wheat (US No. 2, HRW) 31-dan 259 255 287 +1.6% -9.8%
Maize (US No. 2, Yellow) 31-dan 217 206 199 +5.2% +8.8%
Rice (Thai 100% B) 31-dan 446 509 661 -12.4% -32.5%
Soybeans (US No. 2, Yellow) 31-Jan 412 405 479 +1.7% -14.0%
AMIS countries' currencies against US Dollar
Countries  Cumenoy  Average ¢ 120
Argentina ARS 1041.2 -2.0% -21.5%
Australia AUD 1.6 -1.5% -6.2% m
Bangladesh BDT 121.3 -1.9% -9.8% 125
Brazil BRL 6.0 1.4% -18.5%
Canada CAD 1.4 -0.8% -6.7%
China CNY 7.3 -0.3% 1.8% 120
Egypt EGP 50.4 0.2% -38.8% O_Jo-d
EU EUR 1.0 -1.0% -5.0%
India INR 86.2 15%  -3.6% A
) [aV] [aV] [aV] [aV) [aV) [a\] [aV) [aV) [aV] [aV] [aV] [aV] [a\]
Indonesia IDR 16230.9 -1.2% -3.8% § @ g ;.(_ g % 3 5:0; c% g <Z>3 § §
Japan JPY 156.5 -1.6% -6.7%
Kazakhstan KZT 524.5 -0.8% -14.1%
Mexico MXN 205 14%  -16.9% 135
Nigeria NGN 1540.3 1.0% -40.2%
Philippines PHP 58.4 -0.0% -4.1% 130
Russian Fed. RUB 102.8 1.1% -13.1% ﬂ/O/o
Saudi Arabia SAR 3.8 0.1% -0.1% 125
South Africa ZAR 187 -25%  04% W
Thailand THB 34.2 -0.3% 2.8% 120
Tirkiye TRY 35.5 -1.5% -15.4%
UK GBP 0.8 -2.2% 2.7%
. 11— 17— 17— T—T— T
Ukraine UAH 421 -0.8% -10.2% S S § T S 3T T T I T ST TN
Viet Nam VND 25282.9 0.5% -3.3% g 8 cE‘B g 2% 5 3 <SE’D (% & § 5.3 g
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Futures markets
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Overall market sentiment

= Wheat futures reflect a shifting market narrative, with
price pressure from ample Black Sea exports giving way
to a market driven by weather uncertainties.

m Recent announcements about trade policy shifts in Ar-
gentina and the United States dominate price sentiment
in maize and soybean futures; however, persistently low
implied volatilities on these markets indicate a tangible
risk of destabilized export flows that may cap the poten-
tial for price rebounds.

= Money managers positioning in maize and soybean fu-
tures nears a 3-year high, yet remains net short in wheat.
Further buying could catalyse a wheat rebound but would
have a more limited impact on maize and soybean.

h 4
MONTHLY PRICE TREND (W [mimiminsi 9

Futures prices

The downward trend in wheat markets, driven by ample sup-
ply from competitively priced Black Sea export origins, shifted
to a more stable trajectory in January 2025 as slow pace of
Russian shipments eased pressure on futures prices for the
2024/25 marketing season. The narrowing wheat—-maize price
spread, which has prompted feed demand substitution, further
sustained market sentiment. Market participants now focus on
new crop risks amid dry conditions in Russian Federation and
Ukraine along with winterkill threats in the United States, rein-
forcing the upward potential in wheat prices.

Maize and soybean futures surged to multi-month highs—six-
month highs for soybeans and 15-month highs for maize—
driven by robust US maize export demand particularly amid EU
quality concerns, and downward revisions in global supply fol-
lowing Brazilian soy harvest and maize planting delays. Yet gains
on maize and soybean futures were capped by Argentina’s un-
expected export tax cuts which should further incentivise sales.
US maize and soybean markets face potential headwinds from
counter-tariff risks after the United States of America announced
duties affecting imports from Canada, China and Mexico, al-
though implementation of those affecting Canada and Mexico
were postponed.

Broader financial market conditions remain stable, with the US
Federal Reserve maintaining interest rates, the US dollar index
closing the month flat despite volatility, and crude oil prices
declining modestly. However, geopolitical uncertainty has in-
creased amid US policy shifts, heightening risks to financial mar-
ket stability and posing a key risk factor for wheat, maize, and
soybean futures.

Volumes & volatility

CME maize open interest surged 33 percent month-on-month,
nearing record levels of 2021. This surge reflects strong spec-
ulative positioning and hedging activity, particularly from com-
mercial exporters and processors, amid robust early-year US
export volumes. Maize and soybean implied volatility stabi-
lized near 20 percent, aligning with 10-year averages, reflecting
trader expectations of moderating US export momentum amid
restrictive trade policy shifts.

CME wheat implied volatility remained at 30 percent, above the
10-year average, as traders priced in supply risks from dry con-
ditions in Russian Federation and Ukraine, alongside winterkill
threats on US plains. Euronext wheat volatility held steady near
23 percent, consistent with decade norms, supported by stable
EU supply expectations as winter wheat crops face no immedi-
ate risks during dormancy.

Forward curves

Euronext wheat forward curve is almost flat for expiries corre-
sponding to 2024/25 marketing season, but shows backwarda-
tion with expiries corresponding to 2025/26 marketing season,
driven by prospects of tight milling supplies in EU 27. Yet, large
fund net shorts position will require rolling March 2025 longs into
May 2025, likely lifting near-term prices and pressuring deferred
contracts, flattening the curve. CME wheat curves held steady,
lacking catalysts for structural shifts. CME maize contango flat-
tened as Brazil's delayed planting favoured strong US export
demand, reducing storage cost premiums. Soybean contango
also eased, with May/July spreads tightening amid slow Brazil-
ian shipments and dwindling US old-crop stocks.

Investment flows

Money managers expanded CBOT maize and soy net longs in
January, nearing 75 percent of price peaks in 2022, signalling in-
vestment funds’ bullish sentiment. Wheat remains under record
bearish pressure from investment funds, though extreme net
short positioning against steady prices suggests limited down-
side. Wheat now offers asymmetric upside on short-covering,
while maize and soy futures face crowded longs nearing satu-
ration.

Euronext futures volumes and price evolution

2‘;2’:?;‘::‘)’ volume | 1on2s M/M YIY
Wheat 43699 | +489% | +35.5%
Maize 2000 | +289% | +77.5%
Prices (USD/) Jan 25 M/M YIY
Wheat 238.6 +0.8% +0.7%
Maize 221.3 +2.3% +7.0%

CME futures volumes and prices evolution
Average daily volume

(1000 tonnes) Jan 25 M/M Y/Y
Wheat 23728.3 -42.9% +81.8%
Maize 86 750.6 -28.5% +116.1%
Soybean 79 6241 +27.1% +168.1%
Prices (USD/t) Jan 25 M/M Y/Y
Wheat 5.4 +0.7% -9.3%
Maize 4.8 +8.1% +5.1%
Soybean 10.3 +4.6% -16.4%
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Market indicators

Daily quotations from leading exchanges - nearby futures
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Market indicators

Forward curves

Euronext wheat (EBM)

Euronext maize (EMA)
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AMIS market indicators

Several of the indicators covered in this report are updated regularly on the AMIS website. These, as well as other market indicators, can be found at:
https://www.amis-outlook.org/market-monitor. For more information about forward curves see the feature article in AMIS Market Monitor no. 75, February 2020.


https://www.amis-outlook.org/market-monitor
https://storage.googleapis.com/amis-9189b-strapi/AMIS_Market_Monitor_Issue_75_a97ce7b353/AMIS_Market_Monitor_Issue_75_a97ce7b353.pdf
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Input prices for manufacturing fertilizers Major market developments

USD per tonne USD per MMBtu The charts and table of this section have been upgraded to
700 0 facilitate the understanding of market changes. They present

indicators of market trends as averages of prices for main im-
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\_/\/——/ phosphorus fertilizers. Potential changes in trade policies —
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800 Y 3 £ 3 T T T T T T T TN along with continued strong demand in India now coinciding
§E 8 52 § 5 3 5 (% 8§ ¢ 8 5 with seasonal demand in Australia, Ethiopia, and elsewhere
= Ammonia - = Natural Gas - US (right axis) — are among the major dynamics to watch in the coming
months.
_ m Input prices. Natural gas prices increased in January as cold
USD per tonne nutrient weather boosted demand. Unplanned Norwegian gas out-
1000 ages further exerted upward pressure on prices in Europe.
U /\ P Ammonia prices fell due to recovering supply in the face of
900 g

\’\_/_/ sluggish demand in most regions.

800 / m Nitrogen prices. Nitrogen fertilizer prices increased in Jan-

/ \ r*—/v uary driven by continued strong demand in India. Urea prices
700 g (FOB) reached USD 400 per tonne for the first time since
February 2024. Despite the prospect of continued limited
supply out of China, at the moment availability is not a con-
cern globally. Demand in the US market remains slow but
rea should soon accelerate ahead of spring applications. The out-

look for nitrogen prices is firm for the coming weeks.
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m Phosphate. Dynamics in phosphate markets are largely un-
Potash and phosphate changed, characterized by supply limitations and timid buy-
USD per tonne nutrient ing interest at current price levels. On the supply side, exports
1400 from China will likely remain curtailed through at least the end
1200 NN e of the first quarter. On the demand side, low phosphate af-
—_—

fordability is curbing demand. In this context, phosphate mar-

kets should remain steady through the first quarter.

1000

800
m Potash. Potash prices increased slightly since the start of

2025, after a period of steady decline. This increase was
driven by potash producers constraining supply and betting
on strong demand at current price levels. US potash supply
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§ 8 & & g 533 % 5 3 8 § is likely to be also under pressure should 25 percent import
= Potash ~— Phosphate dlutu.e's on Canadla'n prgdupts materialize, paving the way for
significant domestic price increases.
Fertilizer prices
Jan-25 Jan-25 % change % change 12 month 12-month
average std. dev. last month* last year* high low
Natural gas - US (USD/MMBtu) 4.1 0.8 +38.8 +25.8 4.1 1.5
Ammonia (USD/tonnes) 558.9 17.6 -6.1 +7.5 595.0 425.6
Urea (USD/tonnes Nitrogen) 848.4 42.6 +9.3 +14.3 849.6 678.2
Urea Ammonium Nitrate (USD/tonnes Nitrogen) 930.0 35.4 +5.3 +0.4 958.3 817.5
Phosphate (USD/tonnes P205) 1331.5 1.0 +0.7 +5.1 1331.9 1156.6
Potash (USD/tonnes K20) 479.0 22 +2.3 -4.5 508.7 457.6

Market indicators calculated as arithmetic averages of: Ammonia: CFR Tampa and CFR NW Europe; Urea: FOB Nola, CFR Brazil and CFR India, in USD/metric tonne
nitrogen; UAN: FOB NOLA and FCA Rouen in USD/metric tonne nitrogen; Phosphate: DAP FOB NOLA, DAP CFR India and MAP CFR Brazil, in USD/metric tonne P205;
Potash: CFR Brazil and CFR India, in USD/metric tonne K20 equivalent. Source: AMIS based on CRU price data. Units: MMBtu = Million British Thermal Unit * Estimated
using available weekly data to date
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Fertilizer market developments - Indicators

Fertilizer cost index for selected regions and
commodities

% of 2019 yearly average
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The AMIS fertilizer cost indices monitor the evolution of fertil-
izer costs per hectare of land. In their latest reading, in January
2025, with the exception of rice in China, all other indices in-
creased compared to the previous month level. The index for
wheat in the EU (France) now lingers 66 percent above its 2019
baseline, its highest level over a year, driven by higher nitrogen
costs. Similarly higher nitrogen prices drove the cost of fertil-
izing maize in the US 57 percent above its baseline. In Brazil,
the cost index for soybean has surged to 43 percent above its
2019 baseline, its highest level since January 2024, largely at-
tributable to increasing potash prices. Conversely, in China, de-
clining domestic prices for nitrogen fertilizers in January led to
a reduction in the cost index for rice although it still stands 7
percent above its 2019 baseline.

Fertilizer crop price ratio for selected regions and
commodities

% of 2019 yearly average
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The AMIS fertilizer crop price ratio measures the relative move-
ment of fertilizer prices compared to crop prices, serving as an
indicator of fertilizer affordability. In January 2025, the index in-
creased in Brazil, the EU, and the US, implying reduced fertilizer
affordability. This trend was most pronounced in the EU, where
the ratio now stands 49 percent above its 2019 average, driven
by rising nitrogen fertilizer prices amidst stable to soft wheat
prices. In the US, the increase of urea prices outpaced the de-
velopments of maize prices, pushing the ratio 16 percent above
its 2019 baseline. In Brazil, the price ratio is converging towards
its 2019 level, as higher potash prices coincided with a declin-
ing soybean market. By contrast, in China, domestic urea prices
declined in January against relatively stable rice prices, driving
the ratio below its 2019 baseline for the first time in a year.

Fertilizer market developments - Selected leading crop producers

Brazil: Despite seasonally slow activity and adequate supply,
nitrogen prices have rebounded, mirroring international trends.
Potash demand remains robust due to its relative affordability
compared to crop prices. High prices and reduced affordabil-
ity of MAP and DAP continue to curtail demand, after reducing
2024 imports by about 20 percent year-on-year. This decline
has been partially offset by increased use of alternative phos-
phate sources like super-phosphates (TSP, SSP).

China: Domestic fertilizer markets are subdued, but demand is
expected to pick up post-Lunar New Year holidays. Urea and
phosphate are well supplied due to stable domestic production
and ongoing export restrictions, likely in place until the end of
spring. Potash availability remains stable, supported by record
imports of 12.78 million tonnes in 2024.

EU: Elevated natural gas prices continue to strain nitrogen fer-
tilizer production margins, as the EU moves to further restrict

Fertilizer outlook indicators

imports from Belarus and Russian Federation. Coupled with a
weakening euro and rising demand ahead of spring, prices are
anticipated to strengthen further.

India: India faces challenges in meeting urea import needs, with
recent tenders falling short of the requested 1.5 million tonnes.
Tenders for February deliveries, though unusual, are necessary
this year to safeguard dwindling domestic stocks amid strong
demand. Phosphate availability remains tight due to high global
prices and subsidy uncertainties for the Kharif season, limiting
imports despite low stocks.

US: Nitrogen prices remain below international levels, still lim-
iting imports, despite important requirements ahead of spring.
Potash supply is also under pressure, with potential 25 percent
import duties on Canadian products threatening significant do-
mestic price increases.

This page provides monthly indicators on fertilizer markets with emphasis on selected leading crop producers. It covers the evolution of fertilizers costs and relative

pricing compared to crop prices, as well as a summary of major developments on fertilizer markets for a selected set of leading crop producers.

Two background notes, available on AMIS website, explain the rationale, construction, interpretation and limitations of the fertilizer cost index and the fertilizer crop

price ratio index.


https://storage.googleapis.com/amis-9189b-strapi/Fertilizer_Background_Note_1_AMIS_fertilizer_cost_index_60cd2f2cfa/Fertilizer_Background_Note_1_AMIS_fertilizer_cost_index_60cd2f2cfa.pdf
https://storage.googleapis.com/amis-9189b-strapi/Fertilizer_Background_Note_2_AMIS_fertilizercrop_price_ratio_77ad6745c7/Fertilizer_Background_Note_2_AMIS_fertilizercrop_price_ratio_77ad6745c7.pdf
https://storage.googleapis.com/amis-9189b-strapi/Fertilizer_Background_Note_1_AMIS_fertilizer_cost_index_60cd2f2cfa/Fertilizer_Background_Note_1_AMIS_fertilizer_cost_index_60cd2f2cfa.pdf
https://storage.googleapis.com/amis-9189b-strapi/Fertilizer_Background_Note_2_AMIS_fertilizercrop_price_ratio_77ad6745c7/Fertilizer_Background_Note_2_AMIS_fertilizercrop_price_ratio_77ad6745c7.pdf
https://storage.googleapis.com/amis-9189b-strapi/Fertilizer_Background_Note_2_AMIS_fertilizercrop_price_ratio_77ad6745c7/Fertilizer_Background_Note_2_AMIS_fertilizercrop_price_ratio_77ad6745c7.pdf
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Vegetable oils
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Vegetable oil export prices
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Soybean gross crush margin
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Vegetable oils indicators

relative to soybean meal in processing.

Council (IGC) and Fastmarkets.

Soybean gross crush margin: Gross revenue from selling soybean oil and meal minus the costs of soybeans, an indicator of processing profitability.
Soybean oil share of crush margin: The proportion of revenue from soybean oil in the gross crush margin based on CME futures prices, reflecting its value

D4 RIN: Renewable Identification Number (RIN) is a code for biomass-based diesel under the US Renewable Fuel Standard. It verifies compliance with blending
requirements and can be traded in the market. The D4 RIN prices are often indicative of profitability of the biomass-based diesel sector in the US.
Sources: The analysis is based on calculations and direct data from Chicago Mercantile Exchange (CME), Intercontinental Exchange (ICE), International Grains

International palm oil export prices contracted from multi-year
highs in the beginning of 2025 on demand rationing, while
soy and sunflower oil prices remained largely steady. Global
soybean crushings stayed firm due to favourable margins,
although uncertainties about biofuel policies in the US cast

some doubts over future demand for soyail.

Palm oil

In January 2025, export prices of major exporters declined
from multi-year highs registered in December 2024, primarily
underpinned by demand rationing, while a delay in the imple-
mentation of a higher biodiesel blending rate of 40 percent in
Indonesia also alleviated some upward pressures. Yet, palm oil
prices were still at a premium over competing oils, pointing to
potentially further contraction in demand.

Soybean oil

Despite somewhat lower global soybean production prospects,
crushing activities remained robust in major consuming coun-
tries due to favourable crush margins. The soybean oil share in
the US lingered above the 5-year average, suggesting rather
firm demand, although uncertainties about its biofuel policies
cast some doubts over future demand for soyaoil.

Rapeseed oil

International rapeseed oil prices weakened slightly in January
2025, following the downward trend set by palm oil. Processing
in Canada remained firm thanks to favourable margins, whereas
in the EU, prospective slowdown in crushing in the coming
months due to shrinking rapeseed supplies capped further
decline in prices.

Sunflower oil

Sunflower oil prices in the Black Sea region retreated from
recent highs recorded in late 2024 but remained largely steady
in January 2025. The support from firm global purchases,
particularly from India, appeared to more than offset the impact
of higher-than-expected supplies in major exporters due to
robust, front-loaded sunflower seed crushings.

Biomass-based diesel

The D4 RIN generation increased by over 20 percent m/m
in December 2024, with biomass-based diesel producers in
the US taking advantage of the blenders tax credit before
it expired. Yet, as the new administration's biofuel policies
remained uncertain, producers will be cautious in committing
new demand for feedstocks.
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Dry bulk freight market developments

Jan-25 Change

average M/M Y/Y
Baltic Dry Index (BDI) 941.5 -14.3% | -41.8%
sub-indices:
Capesize 1236.1 -11.4% -50.1%
Panamax 902.9 -10.6% -43.2%
Supramax 758.5 -20.9% -31.5%
Baltic Handysize Index (BHSI) | 471.4 -23.7% -25.6%

Source: Baltic Exchange, IGC. Base period for BDI: 4 January 1985 = 1000;
for BHSI: 23 May 2006 = 1000; for GOFI: 1 January 2013 = 100

Jan-25 Change

average | pim Y/Y
:gge)?:gigi Snd Oilseeds Freight 122.4 33% | -21.2%
sub-Indices:
Argentina 156.1 -3.3% | -18.2%
Australia 80.9 -6.5% | -15.5%
Brazil 154.0 -1.6% | -23.5%
Black Sea 131.8 -5.6% | -21.8%
Canada 94.5 -5.0% | -22.1%
Europe 107.0 -5.2% | -22.0%
us 100.1 -3.6% | -19.5%
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m Timecharter freight rates in the dry bulk complex declined
moderately during January. Reflecting this, the Baltic Dry
Index (BDI) dropped by an average 14 percent month-on-
month, to a near two-year low. While downside was partly
tied to seasonal festivities in Asia, market sentiment was
dampened by an oversupply of tonnage in most key load-
ing areas.

m The steepest declines were reported for smaller vessel
classes, with average Supramax earnings down by 21 per-
cent month-on-month due to sluggish activity in Europe, the
Mediterranean, and Asia. Smaller declines were observed at
the US Gulf, where steady demand for front-haul shipments,
including grains and oilseeds, offered some support. Average
Handysize rates fell by 24 percent, as lacklustre demand
persisted across all key origins.

= Amid solid fleet growth and relatively weak demand, includ-
ing for South American grain shipments, Panamax earnings

Source: International Grains Council

Baltic Dry Index (BDI): A benchmark indicator issued daily by the Baltic Exchange, providing assessed costs of moving raw materials on ocean going vessels.
Comprises sub-Indices for three segments: Capesize, Panamax and Supramax. The Baltic Handysize Index excluded from the BDI from 1 March 2018. IGC
Grains and Oilseeds Freight Index (GOFI): A trade-weighted composite measure of ocean freight costs for grains and oilseeds, issued daily by the International
Grains Council. Includes sub-Indices for seven main origins (Argentina, Australia, Brazil, Black Sea, Canada, the EU and the USA). Constructed based on nominal
HSS (heavy grains, soybeans, sorghum) voyage rates on selected major routes. Capesize: Vessels with deadweight tonnage (DWT) above 80,000 DWT, primarily
transporting coal, iron ore and other heavy raw materials on long-haul routes. Panamanx: Carriers with capacity of 60,000-80,000 DWT, mostly geared to transporting
coal, grains, oilseeds and other bulks, including sugar and cement. Supramax/Handysize: Ships with capacity below 60,000 DWT, accounting for the majority of
the world's ocean-going vessels and able to transport a wide variety of cargos, including grains and oilseeds.

Selected IGC GOFI sub-indices

40

o

A

-20

Apr 24 -
May 24
Jun 244

Jul 24
Aug 24 4
Sep 24 -
Oct 24
Nov 24
Dec 24
Jan 25

T
<
I\
8
>

Jan 24
Feb 24

== Australia == Black Sea == Europe

fell by 11 percent, led by declines in Asia. Relatively steady
demand for grain and mineral shipments from the US Guilf
offered support to transatlantic rates, but an increase in bal-
lasting vessels from the Pacific ahead of a seasonal uptick in
South American oilseed shipments pressured rates across
the Atlantic Basin.

m Capesize earnings averaged 11 percent lower month-on-
month. In the Atlantic, pressure came from subdued Chinese
bauxite demand from West Africa and a slowdown in Brazil-
ian iron ore shipments, partly due to rain-related loading dis-
ruptions. Additionally, ample availability of Panamax carriers
led traders to switch cargoes to that segment, particularly
Australian coal.

m As softer timecharter costs outweighed modest increases
in marine fuel prices, average IGC Grains and Oilseeds
Freight Index (GOFI) values dropped by 3 percent over the
month.
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Explanatory note
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The notions of tightening and easing used in the summary
table of "Markets at a glance" reflect judgmental views that
take into account market fundamentals, inter-alia price develop-
ments and short-term trends in demand and supply, especially
changes in stocks.

All totals (aggregates) are computed from unrounded data.
World supply and demand estimates/forecasts are based on
the latest data published by FAO, IGC and USDA. For the for-
mer, they also take into account information provided by AMIS
focal points (hence the notion "FAO-AMIS"). World estimates
and forecasts produced by the three sources may vary due
to several reasons, such as varying release dates and differ-
ent methodologies used in constructing commodity balances.
Specifically:

PRODUCTION: Wheat production data from all three sources
refer to production occurring in the first year of the marketing
season shown (e.g. crops harvested in 2016 are allocated to the
2016/17 marketing season). Maize and rice production data for
FAO-AMIS refer to crops harvested during the first year of the
marketing season (e.g. 2016 for the 2016/17 marketing sea-
son) in both the northern and southern hemisphere. Rice pro-
duction data for FAO-AMIS also include northern hemisphere
production from secondary crops harvested in the second year
of the marketing season (e.g. 2017 for the 2016/17 marketing
season). By contrast, rice and maize data for USDA and IGC
encompass production in the northern hemisphere occurring
during the first year of the season (e.g. 2016 for the 2016/17
marketing season), as well as crops harvested in the southern
hemisphere during the second year of the season (e.g. 2017
for the 2016/17 marketing season). For soybeans, the latter ap-
proach is used by all three sources.

SUPPLY: Defined as production plus opening stocks by all three
sources.

UTILIZATION: For all three sources, wheat, maize and rice uti-
lization includes food, feed and other uses (namely, seeds, in-
dustrial uses and post-harvest losses). For soybeans, it com-
prises crush, food and other uses. However, for all AMIS com-
modities, the use categories may be grouped differently across
sources and may also include residual values.

TRADE: Data refer to exports. For wheat and maize, trade is
reported on a July/June basis, except for USDA maize trade
estimates, which are reported on an October/September basis.
Wheat trade data from all three sources includes wheat flour in
wheat grain equivalent, while the USDA also considers wheat
products. For rice, trade covers shipments from January to De-
cember of the second year of the respective marketing season.
For soybeans, trade is reported on an October/September ba-
sis by FAO-AMIS and the IGC, while USDA data are based on
local marketing years except for Argentina and Brazil which are
reported on an October/September basis. Trade between Eu-
ropean Union member states is excluded.

STOCKS: In general, world stocks of AMIS crops refer to the
sum of carry-overs at the close of each country's national mar-
keting year. For soybeans, stock levels reported by the USDA
are based on local marketing years, except for Argentina and
Brazil, which are adjusted to October/September. For maize
and rice, global estimates may vary across sources because
of differences in the allocation of production in southern hemi-
sphere countries.

AMIS - GEOGLAM Crop Calendar
Selected leading producers”®
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For more information on AMIS Supply and
Demand, please view AMIS Supply and De-
mand Balance Manual

Main sources
CFTC, CME Group, CRU, FAO, GEOGLAM, IFPRI, IGC,
OECD, Reuters, USDA, US Federal Reserve, WTO

Contacts and Subscriptions
AMIS Secretariat Email: AMIS-Secretariat@fao.org

2025 AMIS Market Monitor release dates
7 February, 7 March, 4 April, 2 May, 6 June, 4 July,
5 September, 3 October, 7 November, 5 December

Download the AMIS Market Monitor or sign up for a free

e-mail subscription at:
https://newsletters.fao.org/k/Fac/markets_and_trade_english
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