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CANOLA & DURUM MARKET OUTLOOK 2023-24



ICE Canola Jan
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U.S. Canola Production



Canada Canola Production Areas



Canada Canola Production
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U.S. Canola Crush

1.8 MMT crop, 440,000 imports, 219,000 carryin

2.0 MMT crush…180 export…some feed/waste

2023-24 carryout at 205...9% stocks to use.



Canadian Canola Crush
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Canadian Canola Processing Plants

Source: Canadian Oilseed Processors Association (COPA)

Canadian canola crush capacity grows from about 
11.4 MMT/year today to 16.0 MMT by 2025



Canadian Canola Exports
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Canadian Canola Ending Stocks
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Canola less Soybean Futures 
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ICE less Matif Nearby Canola Futures
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ICE less EU Nearby Canola Futures
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U.S. Canola Oil Imports



U.S. Renewable Diesel Production Capacity
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ICE Canola Monthly

Floor expected to transition to $700-ish 
(former highs). When? Likely by last half 
calendar 2023…then shift sideways

Longer Term Context



DURUM MARKET OUTLOOK



North Africa Durum Production
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North Africa 3-Month Precip
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U.S. Durum Production



Durum Cash Prices
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CWAD CWRS

$14-15/bu



Durum Cash Spread vs Spring Wheat
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Canadian Durum S&D



Durum Summary

• Durum prices have been slipping since the recent North 
African tender activity has settled down as buyers seek 
other origins to satisfy import demand. Australia just 
shipped a vessel of durum destined for Algeria. 

• Durum production in the U.S. and Western Canada 
dropped significantly from last year. 

• Drought in the Mediterranean basin has resulted in strong 
demand, but imports from North America have been weak.

• The world durum situation remains tight despite the slow 
demand for North American durum. 



Best Wishes for 2023-24

Let’s be careful out there







• Major exporter 
production in 2023 was 
forecast to drop 
expected to drop by 20 
million tonnes to 376 
million tonnes. 

• Decreases in Australia, 
Canada and Russia 
have been only partially 
offset by increases in  
Argentina, Ukraine, and 
the U.S. EU production 
is essentially 
unchanged. 
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Major Exporter Wheat Production Forecast



• The smaller 
production will push 
wheat ending stocks 
down 8.3 million 
tonnes 53 million 
tonnes. 

• This level is tied for 
the second lowest 
stocks since the 
2007-08 crop year. 
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Major Exporter Wheat Ending Stocks 
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U.S. Spring Wheat Exports and Sales
to week 21 

Shipments Outstanding
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US Hard Wheat Ending Stocks
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CFTC Spring Wheat Position



Nearby Minneapolis Wheat Futures





Western Canada
60 Day Preciptiation

(% or normal)
to Oct 24, 2023



Western Canada
Deviation from Normal

Apr 1 to Oct 21 2023 



Our next 
occupation…grain 
market speculator





https://www.eia.gov/todayinenergy/detail.php?id=48916



Oct 18/21 
Converted petroleum refinery into 
renewable diesel facility
Location: Dickinson, North Dakota
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U.S. Canola Yields



https://www.manitobacooperator.ca/news-opinion/news/renewable-diesel-demand-
expected-to-soar-in-next-two-
years/?utm_source=GFM+Publications&utm_campaign=9bccb369bc-Manitoba+Co-
operator+daily+enews+Jan+10%2C+2023&utm_medium=email&utm_term=0_2da824467
7-9bccb369bc-%5BLIST_EMAIL_ID%5D&mc_cid=9bccb369bc&mc_eid=2644219c45



Australian Canola Production

0

2

4

6

8

10

M
M

T



Canola Cash Price Seasonality

Source: Neil Blue, Alberta Agriculture 2013-2022





Renewable vs Biodiesel Production



Ukraine & Russia Rapeseed Production
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ICE Canola - Nearby Futures
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ICE Canola – Nearby Futures

Why not have a bottom cycle risk of $550-600/t? 
Nobody thought >$1,000/t was possible.
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