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Coarse Grains - Current Market Overview, Outlook & Issues
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. Russia invasion of the Ukraine 1} 4+
2.  Continued supply chain limitations and Covid lockdowns:# 45 [ £ 87 42 B 1] A1 35 ek 128 1
3.  Strength in U.S. Currency 3£ JtE 5%
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Fundamental Uncertainty in the market...
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1. Historically tight ending stocks for wheat, course grains (corn, barley, grain sorghum, oats),
oilseed (soybeans, canola / rapeseed, sunflowers, etc...) NEFBY) (F K. KFE. &R, #E) |
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2. Increasing animal health concerns zi#/{# B [n] @3 1

- African Swine Fever in China and Southeast Asia H [H % %< 5 W 1 JE M5
- Bird Flu in the U.S. 2 [E [ & i




WORLD COARSE GRAINS COMPLEX
IRV EAK

Looking at the Fundamentals...

B HANH..



Coarse Grains - Current Market Overview, Outlook & Issue

- A AT EA L B A A

World Grains Production
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| Wheat, 220,337, 31%

Oats, 10,018, 1%
Rye, 3,814, 0%

Mixed Grains, 4,106, 1%
Source: USDA, FAS, PS&D https://apps.fas.usda.gov/psdonline/app/index.htmi# app/compositeViz

World Grains Production
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Oats, 24,345, 1%
Rye, 11,825, 0%
Millet, 28,349, 1%

Mixed Grains, 15,346, 1%

Wheat, 777,489, 29%
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Source: USDA, FAS, PS&D https://apps.fas.usda.gov/ipsdonline/app/index.htmi# app/compositeViz
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World Coarse Grains Production

2019/20

(in 000's mts)

Grain Sorghum,
58,721, 4%

Barley, 153,308 , 11%

Oats, 24,345 , 2%

Rye, 11,825, 1%

Millet, 28,349 , 2%
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\ _ Mixed Grains, 15,346 , 1%
\_____;//

Source: https:/Avww.nass.usda.gov/Statistics by Subjectindex.php?sector=CROPS , World & US Grains Data for Supply Chain Pres 20190718 xis
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World Barley Balance Sheet
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Barley World as of May 2022 World Barley

TR TR I 2y 2022

s e = St . : Production up 3.9 mmts,
Area Harvested (1000 HA) 48367 -230(-47%) 48,597 51358 52607 48855 but still 10 mmts below
Beginning Stocks (1000 MT) 16438 -3736(-18.47%) 20224 21802 20193 21460 2019/20 and 2020/21

S g |

Production (1000 MT) 148,968 3939(12.72%) 145,029 150406 158376 13963 | / A/HK3900/70, 11
| , 2 % 33,084 36028 28748 24,828 72019/20 f12020/21 5
MY Imports (1000 MT) 30,466 -2618(-791%) ; ; ; ] FERTH A R 7100077
TY Imports (1000 MT) 30370 817(-2.62%) 31,187 36880 28030 25074 ity
TY Imp. from U.S. (1000 MT) 0 : 0 344 154 99 Exports falling a
Total Supply (1000 MT) 195922 M15(-1.22%) 198337 17236 207317 185911 gjggrl‘ig‘f Ukraine
3 KR 0 ’ .
MY Exports (1000 MT) 3443(-9.96%) R
TY Exports (1000 MT) 31,116 338(-1.07%) 31434 37398 29424 27227 W/
Feed and Residual (1000 MT) 101.801 -240(-24%) 102,041 114859 110699 95752
FSI Consumption (1000 MT) 46,115 +868(+1.92%) 45247 45883 45812 44376 Feed demand declining,

while malt demand
steady to firmer.

0I5 8 el sk R, (03
185,911 meRkETRRE

Total Consumption (1000 MT) 147.916 +628(+ 43%) 147288 160,742 156511 140,128

16,888 16,488

: ; 20,224
Total Distribution (1000 MT) 195,922 -2415(-1.22%) 198337

217236

21,802
207317

Yield (MI'HA) 3.08 +H+3.36%) 298 3.10 3.01 186
22 and 23 Ending Stxs,
M tightest since 1983/84
. Source: USDA, FAS PS8D 8 May 2022 htips:/apps fas.usda.gov/psdonline/appindex htmi#/app/compositeViz 20227122234 & #A A ¢
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World Barley Production -2021

by County for selected Counties World Barley 2021
7 =
2021 & H K- & 145.104 mmts
Barley - Crop Calendar » bereent of Total 2021 @éﬁk*iiﬁ%
et J by descending production 2021) . ‘ Season Production (%) 1 _454&“{@
R o —— S — A 1. European Unionfk®  36%
Russia spring = == spring % 2. RussiafZ#r 12%
winter E == Winter 10
Australia  QuD/NSWVIC = | — | —" QLD/NSW/VIC | 50 3. Australiaiﬂﬁﬂﬂ[ 9%
I o | EEe=Ee= . a2
- E—— — » z 4. Ukraine3 = 7%
Ukraine Sprin, | | ] =0 Sprin, 58 . . e
mm: - - mm:r N 5. United Kingdomi&[E 5%
United Kingdom  Spring . [£5:]i= Spring 60 6. CanadajiE kX 5%
Winter ] E==E Winter 40
Canada = = 7. Argentinaf iR £ 3%
rgentina | =
— —== 7 8. Turkey:F 3} 3%
Morocco [0 [ === — = N &= 0
Wi L ————— 9. Moroccof i & 2%
F @@ @Y R E P F R WSS 10. Iranﬁf Eﬂ 2%
m Plant Mid-Season B Harvest 11. United State%@ 2%
12. Kazakhstan"3iEm#iH 2%
13. EthiopialR ZH LI 2%
14. China®#[E 1%
15. ROWH 7 H At Hh X 12%

Source: USDA, NASS Farm Service Agency planted and fail acreage data and USDA, Economic Research Service 2021



World Barley Production —2022

by County for selected Counties
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Source: USDA FAS Barley Explorer May 2022 hippsiipedfesusth
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World Barley 2022
148.968 mmts

2022E &R KFEEE
1.4891Z. 1%

European UnionBk¥%E 35%

Russia 1% #f 13%
Australiai XF| 1 8%
Canadajl& .k 7%
Turkey+H H 5%
United KingdomZE[E 4%
Ukraine 3752 4%
Argentinafi#iE 4%
United State£[H 3%
Iran{REH 2%

ROW i 5 H At ih [X 15%


https://ipad.fas.usda.gov/cropexplorer/cropview/commodityView.aspx?startrow=11&cropid=0430000&sel_year=2022&rankby=Production

World Barley Production —2021

by County for selected Counties
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To}p 10 Countries for Barley.World.Production
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Forecast Data reported on: 5/2022
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World Barley 2022
148.968 mmts
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Europe Barley Production -—2022

by County for selected Counties

20225 Wil & [H K22 7 &
Europe: Barley Production (2010-24Arage)
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European Union 35%
52.5000 mmts

BRI K 22 7= 85250.0 75 i,
HERRKEE35%

- France £H 22%

Production (1,000 MT) . Germany EE21%

%2_1-100 = Spain FUEEA15%

__] 001500 - Poland %#%27%

[ s00.1- 1,000
I 000123850 « Denmark ﬂiG%

3 Gree B o =
St " & |% = Percent of Total Production
m * iy [ for all 36 countries shown ]

-t %2

X oy ](

Sources: Eurostat, Statistical agencies of B y e Foreign Agricultural Service USDA

Norway, Serbia, and Bosnia and Herzegovina ) Office of Global Analysis ﬁ
International Production Assessment Division

Source: USDA FAS Barley Explorer May 2022 hippsiipedfesusth



https://ipad.fas.usda.gov/cropexplorer/cropview/commodityView.aspx?startrow=11&cropid=0430000&sel_year=2022&rankby=Production

ki

IGP Institute

Europe Barley Production — 202 1ER I K& /= =
by County for selected Counties

E.U. Barley Exports B8 KkFH O
EU barley exports are estimated at 7.6 mmts in 2021/22. In the first half of the marketing year,

EU barley exports showed a substantial increase compared to the same period of MY2020/21, driven by France’s
improved export position in the Chinese market, benefiting from China’s and Australia’s trade dispute as of May
20207.
2021/22 FFRHE R H HEAG T 760 . 1£2021/22 FEANTFRE, 5 2020/21 FFEALL, BRI B HHBER
MEIGHC, X 520204 5 F A BRI ) 51 5 4 v, v FELAE A [ 17 3 10 L DB A BT s
Despite the strong start, and the possibility of gaining a small share of the global demand (previously covered by Russia
and Ukraine), export dynamics are anticipated to slow down in the second half of the marketing year because cheaper
consignments from Australia and Argentina, tight domestic stocks, and lower EU supply will press exports down

JUETF RS, H B A REAE AR T R IR1G — /N Al (Z TR A S 25 , EFTARERE N EH L0
HOZE, Tk AR T AR A2 0 AR S, 51 e 17 2 9 B AR b, 5 A T

E.U. Ending StocksFk B 8K EE 77

In MY 2021/22, ending stocks are projected up most prominently in Hungary. Other countries building in barley stocks in 2021/22
include Romania, Bulgaria, Estonia, Slovakia, and France. Conversely, stocks are forecast down in Spain, Denmark, Belgium,
Luxemburg, the Netherlands, and Croatia. 2021/22 £, it %) F R Z IR BEAF I Kl N B3, EAR IS I oAt H X 45 % 1
JEW. PRINANE. Z¥DJEN. W&o AvEE . MK, PEPEA . Fha2. EERINE . P ARER . A =050 2 M 0 i) B A7 T

In MY2022/23, a more comfortable level of ending stocks (5.6 mmts) is expected due to the projected decline in exports. H T

tHE T TR, 2022/23 FIIR FEAF N E A IERIKT (560 73 AN



Russia Barley Production

by County for selected States
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RUSSIA: Spring Barley Production

- 2022

Average productlon 16 4 Million TonsI
\f? "
\3 elaru ‘ 29
1 Northwest 7
Spring Barley
Production
I Major
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=
P ~ Minor
} North! R None
~Caycasu S'b‘:"a
1‘5%) \_x‘ 13A) y ;% )‘*w
Y? — Kazakhstan -
14\ \ »
= - Mongolia
4 s f

USDA Foreign Agricultural Service

S S DEPARTMENT OF AGRICULTURE GFSAD 30 m crop cover (2015)

Source: USDA FAS Barley Explorer May 2022 hips/pedfssusda

Data Source: Rosstat, Average Crop Production 2015-2019;

Russia 13% 19.500 mmts

= Krasnodarskiy Kray 7%

« Rostovskaya Oblast 5%

» Tatarstan Rep. 5%

= Voronezhskaya Oblast 5%
« Belgorodskaya Oblast 4%

- BEFERFEZE1950 77,
Eh13%

- RHETEERRUEX 7%
- BHERETEMN 5%

- BREEHTIRSLAIE 5%

- RFPEHBRMN 5%

- FREZEMN 4%
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https://ipad.fas.usda.gov/cropexplorer/cropview/commodityView.aspx?startrow=11&cropid=0430000&sel_year=2022&rankby=Production

Australia Barley Production —2022

by County for selected States
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Australia: Barley Production

| Australia 8% 11.500 mmts
| @j | = Western Australia 29%
~ | « South Australia 25%
Victoria 22%
New South Wales 20%

Northern Territory

Queensland

Western Australia
25%

- BRARFEARFrF=&E 1150 77,
HEERRFEZEI%

PEEARIIE 29%
- BEERXAXHIE 25%
- HEZFITMN22%
- HFEBR LI 20%

South Australia
0y

New South Wales
58%

Production
(K Ton)

I 240-500 Victoria
0
I 120 - 240
30-120 0 150 300 600 900 1,200 0 ﬁ
es
<30

Tasmania
None

Data Source: ABS Ag Census with 2016 SLA boundaries (SA2) Foreign Agriculture Service USDA
Average production of 2005/06, 2010/11 and 2015/16 Office of Global Analysis—="
International Production Assessment Division_

Source: USDA FAS Barley Explorer May 2022 hippsiipedfesusth



https://ipad.fas.usda.gov/cropexplorer/cropview/commodityView.aspx?startrow=11&cropid=0430000&sel_year=2022&rankby=Production

Australia Barley Production — 20234 KF| W K ZF - &
by County for selected States% filt ik 1 7

ExportsHi 0

Australia’s barley exports for MY 2022/23 are estimated at 6 mmts, 3 mmts below the estimate for 2021/22 of 9 mmts. Although this is a large drop it would still be at a 10-
year average level of exports. This reduction is driven by the forecast 2.2 mmts drop in barley production while domestic consumption is forecast to remain stable. Demand
for Australian barley is expected to remain strong.

WRHY. 2022/23 488 K3 T2 600 Jid, bt 2021/22 4F B fifit t M 5900 /3 ik > 300 /5. A N ERIREEIR R, (EU5AET 10 P FKF X —b g i T
RZE P BT T B 220730, 171 [ P9 SR PR AR AR RE o« TP R 22 ) 75 SRR AR A7 52 30

Australia over the last five years has been the second largest exporter of barley behind the European Union and ranges from 10% to 30% of world trade mainly due to the
large variance in production caused by drought-impacted years.

e R, WORAMIE— EROR TR IS — KR HE, ARk 5K 10% £ 30%, T2 T3 T 5 8 003 i)™ S 2 R ARK .

In 2021/22, estimated exports to reach a record of 9 mmts, in part due to supply disruptions in other key suppliers like Ukraine.2021/22 £, ffitH! K EKiA 622 31 900
T, a3 T R FoAth 2 AR E (9 BRI R, g Rt

Early season barley exports in 2021/22 started extremely strong, reaching 3.2 mts between November and February and slightly above the 3.1 mmts for the same
period the previous year — which achieved full year exports of 8.3 mmts. 2021/22 YK 1 OJFeAAEH 3250, 11 AE 2 A3 32030, w&ETEERR
3105, EFAFH HRECIEFI830 /M.

As with wheat, there is an expectation that the export seasonality for barley will be extended to the current port capacity constraints.

During the three years from 2017/18 to MY 2019/20 exports to China, Japan and Thailand accounted for over 85% percent of overall barley exports. After the impact of
China imposing a duty on Australian barley imports there was a big shift in Australian barley export destinations in 2020/21. Saudi Arabia became the main destination and
along with Japan, Thailand and Vietnam, and these four nations accounted for 72% of overall exports. So far for 2021/22, these four nations have accounted for only 55%
of overall barley exports. However, Saudi Arabia and Thailand have significantly reduced their imports for the first four months of 2021/22, although Saudi Arabia remains
by far the largest export destination accounting for 36%.

BN —RE, T RERE O g KE LB 00 AEtE. M 2017/18 £ 2019/20 I =4EM], MORFMEX R E . FASFIZEE S 0 5 H R Sl 01 85% Ll b. 7Ed
KR K2 3 AR SR 2 JG, 2020/21 AFBURRIE K ZE H O H itk 2B T B RZR (. PSRRI S HA . RERBRE - FZHNE, EUAER 58 H O
72%. EIHRTNIE, 2021/22 5, KA EFAL S HRFZH DB ER) 55%. A1, YHFBTHAAAIZe E7E 2021/22 FRTIUAS A KiEmse> TR0, RV AR 184
NIERKFHOBE, 5 36%-

Other destinations have stepped up barley imports from Australia: Philippines, Jordan, and to a lesser extent Kuwait and Mexico. FoAtt H (17 4539 50 7 MR AR I 53 11k 3
FRE, AH, HRKERDEER TG 5.

Ending StocksHi# EfF

Australia’s ending stocks of barley in 2022/23 are expected to remain low at 1.2 mmts due to continued strong world demand for barley. The forecast 2.2 mmts
reduction in barley production will contribute to lower ending stocks. HHT- 433k K22 1)/ REFLLTREN, WK 2022/23 48 B K32 B AR B A7 Tl ¥ 4 e (R Az 120 75

P s I ookl USBR RASRARH Servites il pked ark it acreage data and USDA, Economic Research Service 2021
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China‘s tariff on Australian Barley

\) A} \J

SHE R N R AN 1 8
On 19 November 2(%8< ina initiated an anti-dumping and countervail investigation into Australian barley exported to China between 1 October 2017
and 20 September 2018. Dumping occurs when a company exports a product at a price lower than the price it normally charges on its own home
market. Countervail cases examine whether dumping has occurred because a foreign government has provided subsidies or tax benefits to its
producers. (For more on anti-dumping and countervailing duties, refer to World Trade Organization (2020)). 2018 411 H 19 H, =HEX*} 2017 &4 10
H 1 HZ 2018 429 H 20 [ ] ) r E H E1 R ORI NE K 52 ke B B A s kb 2T o i 2 4t 1 2 =) DUIC T A AR [ At 177 i 22 B 1) L ol
Yro SR SR A 12 A B BUR 2 75 ) JL AR P R S AN BB U 28, AT B 7 ils . O SR IR A S AN B R BE 245 8., 152 B 557 5 H 44

(20200 O .

After an 18 month investigation the Chinese Ministry of Commerce ruled that both dumping and subsidisation had occurred.
2l 18 MHKIHA, o E R 55 AR E AU AR o

On 19 May 2020 it imposed a combined 80.5% tariff on Australian barley, comprised of a 73.6% anti-dumping duty and a 6.9% countervailing
duty. 2020 £ 5 A 19 H, HEXHRARITEAFEEK 80.5% KB, HEHE 73.6% H BB 6.9% I RAMER .

The Australian Government does not agree with China's ruling on both dumping and subsidisation (Statement by Trade Minister, 20 May 2020). While
the government has the right to contest the ruling via the WTQO's Dispute Settlement process, as of June 2020 it had not announced it would do so.
Until actions are taken and the tariffs are reduced or repealed, the Australian grain industry will be forced to adapt to a changed trading environment.
R BURFAS [ 535 o D AR I i) ke CBR 80K W], 2020 4E 5 5 20 HD o BARBUNABLETE WTO ) 4+ i il R R o B i, B
B 2020 9 6 I, BB FERIT ) I AR R BRSO P AR B AT VoK 1 i AR A B 5 5 AR

The imposition of the 80.5% tariff on Australian barley will also compel Chinese buyers to shift to alternative sources for malting barley. This is likely to
lead to lower returns for their products compared to the returns derived from using Australian barley. ABARES modelling shows that, as a result of the
tariff, the gross value of Chinese agricultural production falls by about $3.6 billion—around three times the average value of China’s barley imports
from Australia between 2014—15 and 2018—19. X8 K FI W K FZAEYRL 80.5% <A tH0Ks 16 5 r ] ST 5% % 1) W 5 K32 (0 B ARSI L . 5 R JBR R AR K
ZEFTRAG R AR L, X AT RE 2 S ECL™ B IR, ABARES B BoR, SRBLT U EAR LA™ B E T L) 36 145658, 4175 2014-15 % 2018-19
] [ OR RN 3 1 K 22 P S0 1) = A o

The expected fall in the value of China's agricultural production occurs because it is difficult and costly for users of Australian barley to shift to other
sources. Because barley is used as an input in downstream value-adding activities, the impact of the switch to alternative sources is larger than just
the import value of the grain. The need to find alternative supplies of barley leads to an increase in demand for Chinese-grown barley. In response,

R R R SNt A 0 A P MG S R e R A Sl b Hreteranass nds the effect of the tarif.



https://www.awe.gov.au/abares/research-topics/trade/understanding-chinas-tariff-on-australian-barley#references

Canada Barley Production - 20224 & K KZF X7 4A 7

by County for selected Provinces
Canada 7% 10.500 mmts

Canada: Barley Production . Alberta 49%

= Saskatchewan 36%

. Manitoba 6%

- ERKEZE,05075H, S 5%
. Fl/R1E 5 49%

- FEHTRADESR 36%

- LREHE 6%

Canadian barley production is forecast to increase on a
return to trend yields, despite a projected decrease in
area planted. /X & i FE FHAI R 060, (HREE B h R,
IFEAAZE 42 P58

Barley will lose area to higher-priced crops like

Production e o
3-year average wheat and oats. A1/ ZERIFEZEHI 550, K ZEHTF
2017-2019 D TR
SRR ~ Most barley is planted in late April (in the southern- most
Tjgs 0o regions of the prairies) to mid-May. A 254 A 2774 /7 Jic-5
100,001 - 290,000 ﬁ ¢ﬁ7f§f¢
B 250,001 - 600,000 Statistics Canada reports as of 31st December domestic
Il 600,001 - 1,070,000 use (largely for feed) fell 39% to 2.7 mmits.
/ Ez:zz:iaogfnsa*m:I(Z‘;LZ‘SC'EIE*()‘ES Cash barley prices in the prairies are limited by the large
4 PT—— 2 o quantities of U.S. corn imports into Canada since last fall.
{ — < N
WMEX it mREFR, #E12 /731 H, EHHEHE
USDA Foreign Agricultural Service o e Tt s fgﬁ? TR FEE T 39%2 270 74 M. [ ZER
_ U.S. DEPARTMENT OF AGRICULTURE . (,AAgFC),AnnualCroglnventory 2018 jEL/(% ﬂj)t‘%////\ f‘/)t‘j—g%@ﬁfﬂf%g{]ﬁgﬁyo
t‘!.-
lLigj . . . . Subsequently, higher prices being offered in China are
1P Institute Source: USDA, NASS Farm Service Agency planted and fail acreage data and USDA, Economic Research Service 2021

likely driving up Canadian barley export numbers.
BEJE, o SR 0 B A% v] B S HE S I R R Y
H¥E.

Statistics Canada reports December 31st stocks of
barley decreased by 44% y/o/y to 3.1 mmts. On- farm

stocks were down 45% to 2.8 mmts, while commercial
stocks fell 23% to 345,500 mts.



Turkey Barley Production - 20224+ H X RKE &

by County for selected Regions
TURKEY: Barley Production

Turkey 5% 7 .000 mmts
e - Central Anatolia 43%
= Southeast Anatolia 15%
Am/i « Aegean 13%

= Mediterranean 7%
- Blacksea 7%

- HEHEXZ~ET005M, &
tt 5%

- RFEF| T FE 43%
- REZPEFITE 15%

(CentralfAnatolia
(45755

Southeast/Anatolia
16%

Barley Production

v ﬁ;{ 2015 (Ton) - EZEE 13%
) Syrian Arab Republic 0 3 0
C ooy . 1- 50,000 - HHE 7%
\ TR 50,001-150,000 = CE¥F 7%
N7 A I 150,001 - 300,000 - . . .
S B 500,001 -s53527 | 2 56% increase in production
% = ‘ . _ v —A
S/our';ee:r?l'ir:;(g;t‘lj\/lt?r:igtrl?yd_gf(?lt—'lggd,Agricu!tur_e and Livestock Foraian Agricuitral Sarvice USD\)\ from 2021 4' 500 mmts - '/_LA% —%‘
A L oo oot USDA 2021 AL, #5K56%, WK 7450 770

Source: USDA FAS Barley Explorer May 2022 hips/pedfssusda



https://ipad.fas.usda.gov/cropexplorer/cropview/commodityView.aspx?startrow=11&cropid=0430000&sel_year=2022&rankby=Production

United Kingdom Barley Production — 202252 E KZF =&

by selected areas

United Kingdom: Barley Production

United Kingdom 5% 6.850 mmts
REKZ~E685 7, FEER=EF S 5%
Scotland 31%
East of England 14%
Yorkshire & The Humber 13%
South West (England) 12%

1': cf .
Q | - South East (England) 9%
= F 2 31%

s : - EREKRE 14%

. (I - A AT 13%
- TURE (TEREZ) 12%
- ZRE O (EKZ) 9%

NORTH
ATLANTIC
OCEAN

Production
3-year average
2017-19, '000 metric tons

<300

I 300- 1000

Il 1.000-4,500 6
Percentage shown (%) indicates ) France
i i English Channel > %‘ > H)
tof national production.
°°°°°°°°°°°°°°°°°°°° . ¢ Most of exports go to E.U. =2 H 72 bk 7
QSDA Foreign Agricu“:u ral SerViCe Source: Eurostat, Nomenclature of
S U-S. DEPARTMENT OF AGRICULTURE Territorial Units for Statistics

Source: USDA FAS Barley Explorer May 2022 hips/pedfssusda



https://ipad.fas.usda.gov/cropexplorer/cropview/commodityView.aspx?startrow=11&cropid=0430000&sel_year=2022&rankby=Production

Ukraine Barley Production - 20224 57 2 KF - &

by County for selected Provincest% &4 4>

Ukraine: Barley Production

e

Ukraine 4 % 6.000 mmts
Russia = Poltavska 8%
= Vinnytska 7%
» Cherkaska 6%

Volynska
1%
Zhytomyrska
1%

Lvivska

5 3 - R = Dnipropetrovska 6%
t Gh  Bh . ) o
IVano-Frankiska mm < KerVOhradSka 6 A)

9 ’ '5%)
aka"PatSka 1% ) Kirovohradska Dnipropetrovska
Chernivetska 4%)

AN o 1 P 4

-~ = . BIKE R 600 JiM ,
ey~ i s HT%
o

\ 6% .
:r;:aurc::loel:age = &;Ri% *% —E 8%
2016-20, '000 metric ton.
" , SVl L XRKE 1%
~ R — et - VIRFEF 6%
a | , = wsien” 0 BEAPWERTREF 6%
national production.
- EVERNEF 6%

USDA Foreign Agricultu ral Service Source: State Statistics Service of Ukraine (Rosstat for Crimea Oblast)
L&'ﬂ S U-S. DEPARTMENT OF AGRICULTURE Average Barley Production 2016-2020
{1
1



https://ipad.fas.usda.gov/cropexplorer/cropview/commodityView.aspx?startrow=11&cropid=0430000&sel_year=2022&rankby=Production

Ukraine Barley Production — 20224 %755 2% K& &
by County for selected States

Ukrainian war expected to reduce 2022 barley supply to 6.00 mmts, down form 9.923 in 2021, and the
lowest since 2007/08 & 77 == 84+ Fil 1120224F 1)K 22 {1 MoK 202142992 75 il | [ 22600 /7 M, /& H
2007/084- K F A 17 &

Ukrainian barley plays a major role in the global market for the crop. % KEAE IR KE NI H KIEE
HEEH

Analysts expect production to fall by 35% this year and exports to decline by 47%.
I HTIT IS AE = 88 T B 35%, VR T FE 47 %

If the country exports half of that amount in 2022/23 that’s optimistic.
W% E #£2022/23 - OEERCE, 2 R .

Russia - It is unclear whether international sanctions will have any impact on Russia’s ability to export
crops in 2022/23. % - H A i AE A E bR 32 5 2o # 2 112022723 4 BEARAEY) 7 AEARART 52 0

How will Saudi Arabia will cope with tight global supplies. It imports about 7 mmts/year, mostly from the
European Union, Russia and Ukraine; increasingly importing more from Australia. ¥)>45Br 57 R K dn ] 57
X BRPEN 5K, YIRFREERE ) 700 o, EEORE R AP N 5w, HOREES i GBRRA T EE .
China is the world’s largest barley importer, buying about 10 mmts/ year. It has been avoiding Australian
barley due to a political spat but may have to reconsider. There are signs that China is consuming less
feed grains of late."H [ 2t 5t Ef KR L E, FHEEN2) 1000 . B TBUE Fihm, ©— BAE R
WEROKME K ZZ, EA]REAASAEEE. AL REY, B ER AR YT 2% & B AL D .



Argentina Barley Production —-2022
by Province 2022 [ iR iE & H K&~ &

Argentina: Barley Production

Paraguay

Argentina 4% 5.300 mmts

PR IE K F= 530 /70, &5
b &R KFFEE 4%

Brazil

Production by T
Departamento Chile
2019-2020 (tons)
0 Buenos Aires
94%
1-35,000

35,001 - 65,000

- 65,001 - 150,000
- 150,001 - 483,831

Percentage shown (%) indicates
percent of national production

QSDA Foreign Agricultural Service 0 125 250 500 Kilometers ) Source: Argentina Ministerio de Agroindustria
= Datos Abiertos Agroindustra https://datos.magyp.gob.ar

- U.S. DEPARTMENT OF AGRICULTURE
Source: USDA FAS Barley Explorer May 2022 hipps/ipad s ustagoviaopex paspX?saron=118copdE04300008sd yea=20228nkby=Produdion



https://ipad.fas.usda.gov/cropexplorer/cropview/commodityView.aspx?startrow=11&cropid=0430000&sel_year=2022&rankby=Production

IGP Institute

U.S. Barley Production - 202

by selected States 20224 FEH & LM KE &

United States: Barley Production

i |

1 AT
Barley crop-calendar for most of the United States.
i i
'
|

[l

s : i £ { T
I Jin Fab Mar Apr May Jun Jul Aug ‘Sep Oct Nov Dec
; i

Production
2015-2019 average

‘000 metric tons

<9
9-30 = " ;
% Percentage value
B 30 - 80 indicates percent of
B - s0 national production.

Not estimated

USD A Foreign Agricultural Service
=——— Global Market Analysis
International Production Assessment Division

Source: U.S. Department of Agriculture,
National Agricultural Statistics Service

United States 3% 3.941 mmts
= North Dakota 27%

« |Idaho 23%

« Montana 19%

= Colorado 4%

= Washington 3%

- EEKETE 3941 i, 5H3%
- deiERMEN 27%

- BILHIN 23%

- RREIMN19%

- BFREM 4%

- AR 3%

Crop calendar dates are based upon NASS crop
progress data. The field activities and crop development
stages illustrated in the crop calendar represent the
average time period when national crop progress
advanced from 10% to 90%,

Source: USDA FAS Barley Explorer May 2022 hipps/ipad s ustagoviaopexploreraropvienioommodiyview aspxstarron=118aopd=04300008sel year=20228rnkby=Produdion



https://ipad.fas.usda.gov/cropexplorer/cropview/commodityView.aspx?startrow=11&cropid=0430000&sel_year=2022&rankby=Production

Iran Barley Production - 2022
by selected Regions 20224 I KZ 7 &

Iran: Barley Production

Iran 2% 3.000 mmts

= Razavi Khorasan 14%
= Hamadan 8%

= Kermanshah 6%

= Lorestan 6%

Ardebil 5%
@Eﬂii?‘% 300 A, [HEH 2%
P FHLEFET T 14%
55} 8%
Y5IR B Vb 6%

Turkmenistan

Afghanistan

Iraq

>
Fates

Production %% 0
2017-18 /gi iﬂ. 6 /0
. . £ % Vaxe
Il Major »* = Hormozgan Bm‘% th/]\ 5%
- I Persian Gulf s = 14% ,*“"r}
Minor A2 Y
Foretigzol¥) Indioats Bahrain - itchce aen 3 or 4t [argest importer of barley...
United
percent of national production. nite
—— gy NN S
USDA Foreign Agricultural Service Source: 'Selected Results of Crop Survey, the Year —
SN VS DEPARTMENT OF AGRICULTURE 1397/, Statistical Centre of Iran; GFSAD 30

Source: USDA FAS Barley Explorer May 2022 hipps/ipadfasusdagoviao ooty View aspx2siarion=118aropid-04300008sd year=20228nkiy=Produdion



https://ipad.fas.usda.gov/cropexplorer/cropview/commodityView.aspx?startrow=11&cropid=0430000&sel_year=2022&rankby=Production

BARLEY TRADE K#®R 5

World & U.S. Situation & Outlook...
PR S E L N




Barley Major Exporters
KEFEHOHE

Top 10 Countries for Barley.World.MY Exports Top 10 Countries for Barley.World.MY Exports
Forecast Data reported on: 5/2022 Forecast Data reported on: 5/2022
40k
3627?4 561 0.5% 1.2%

30 823, 31118
30k 29030 29110 29004 I 0.8% 235%
25 590
22857' I I I I 1.9%
20 409, -

20k 18206 e 1h 60 2.4 %
6.4 %
11.2% /

(1000 MT)

167207 285, sai63s 17 140, I
! 162416350\ 15 3515 433 s 016l
. — I

. I -
2

[ |
LA =sssiall]=
] - I I s==1 [
i.i_ll— = == B E =3n 11.9%
0=___!_==_=-ll.i.... =il 209%
SR (O, - . . QRN N T o RN N ORI R Y S g Qe R (I < P R I
ORI IR RN S U A LN N N N N N TN N SN T S I A e
A - S S S A S AR A A s M ) 19.3%
Other @ European Union Australia Canada @ United States Others @ European Union Australia Russia @ Argentina
@ Ukraine Russia @ Kazakhstan @ Argentina Uruguay @ Canada Ukraine @ United Kingdom @ Kazakhstan Uruguay
United Kingdom United States

Source: FAS USDA

E.U. = 7.3 mmts, steady from 7.4 FRBEEHH O =730A M, 574075 M4t F
Australia = 6.5 mmts, down 1.8 from 8.3; on record 2021 crop and 3rd largest in 2022, port capacity...?

WEAF)IE 11650 /50, 5830 /7 MiAHEL, TFRE180 /M, 20214E G LR MEMIOR, BHAE...?

Ukraine / Russia = 2.0 / 6.0 mmts, down 3.8 / up 1.5 from 5.8 / 4.5 respectively 255 >4 i 1200/, T [%380 /5, % #6007, #K150 /50,
Argentina = 3.6 mmts, down 0.1 from 3.7; largest since 2012/13 [l fR %&£ K27 1 1360 /5, 5370 /5MiAHEL, TFE10/70E, H2012/134 K Kl 0 &
Canada = 3.5 mmts, up 1.7 from 1.8 (largest exports since 1993/94); on recovery from drought conditions % A 135070, #KA70/70, Z£1993/944F
KR OE:; HTATRFKE.

b

i Source: USDA PS&D hiips://apps.fas.usda.gov/psdonline/app/index-htmi#/app/compositeViz 12 May 2022




Barley Major Exporters

FERZEZH O E

Barley is not traded in high volumes on the world export market and there are only six nations that
consistently export any significant volumes KZ7E 23k O EIE S&EIFAK, RA N E KR
REHH

Six countries export 87% of world barley: European Union, Australia, Russia, Argentina, Canada,
Ukraine

ANAEZFHLX H O 4Bk 87% BIKZZ: BB KR, P B, BIRE. mER. =

Ukraine is a significant exporter at around 15% of world barley trade. With significant disruption to
production, transport and port logistics due to the Russian invasion of Ukraine, the reduced supply is
expected to have a significant bearing on world trade in the forecast 2022/23 and the current 2021/22.
Byt g —AEENHOE, A58RKERAGM15%. HTREPMAE DA, A=, @ Oy
Hrp iy, TN D . KRR 2 ET 2021/22 SEEEAN2022/23 A A BR T S 7 A KRS

Source: USDA PS&D https://apps.fas.usda.gov/psdonline/app/index.himi#/app/compositeViz 10 May 2022
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Barley Major Importers

RNFETEHOH

Top 10 Countries for Barley.World.MY Imports Top 10 Countries for Barley.World.MY Imports
Forecast Data reported on: 5/2022 Forecast Data reported on: 5/2022
40k
36 028 23%

33 084
110 . 304 25% - 21.2%
6 /4

29925

30
30k 28 6328 881 28 748 /\
24 828 2.6%
23 223 »
. [ ACE 208350995 I 2.6%
= 162916 7416 999 _ 16 ool **8 5 10920
15 390 15 1615 707 - I 2.8%

3.0%

(1000 MT)

10k I
IIIIIIIIIIII .l!. 3.9%
e = ! ! —H
, 2SS =EsEE R EESEEsSe=sERENE 82%
4 PR S OO R WS =S S N RS S TN S WU JU - S SN PR
O DS M SIS RS TR S R\ R AN B SR S S ST S Y R S S A S o SN R AN SR
\ ‘ AN 7 ol \"Y A\ 181 %
PO PNEF B T QN P B N W SN L O Y 32.8%
Other @ Saudi Arabia China Japan ® Iran @ Tunisia Others @ China Saudi Arabia Iran @ Japan @ European Union

Jordan @ European Union @ Libya Turkey Vietnam Libya @ Jordan @ Turkey Tunisia Vietnam

China = 10.0 mmts, up 1.0 mmts from 9.0 mmts in 2021/22, 12.0 mmts in 2020/21; expect to level off and decline on demographics

FHEHET1000 50, 52021/22(11900 75 Wi L, 85K 100750, 2020/214E3k 18 ~H1200730; Hiitia TP M BEE A\ D 45381k T %

Saudi Arabia = 5.5 mmts, steady from off 5.5 mmts in 2021/22, down from 7.0 in 2020/21 ¥b 4t 18550 /5 Il, 52021/2243F 118550 J5 HitH LLEFF, 5
20207217003 Wi AH b T %

Iran = 2.5 mmts, off from 2.6 mmts in 2021/22, and down from 2.8 in 2020/21.{FEA#F A250A M, 52021/224E ) 2605 i EL 17, 52020/214 /11280 /7 I
AHEE T B o

Japan = 1.2 mmts, steady from 1.25 mmts in 2021/22, 1.13 in 2020/21, long term trend losing 1.5% annually B A # 0120750, 52021/224F 3 1812571

SEARFEY, 2020/213E & A1M13AM. KIKRE, BHFEHEHETH1.5%
Source: USDA PS&D https:/apps.fas.usda.gov/psdonline/app/index.htmi#/appicompositeViz 10 May 2022




Barley Major Importers

RKFEFFEH

Five countries import 66% of world barley: China (33% Feed & Malt), Saudi Arabia (18% - Feed), Iran
(8.2% - Feed), Japan (4% - Malt), European Union (3% - mostly from U.K)

FIANEFMHX O T 66% R AKE: FE (33%, fARFAFMMEE L) o W Hi{E
(18% - 1alkl) « B (8.2% -1k . HA (4%-F74%) . W (3% - FELE k[ IEE)

Market needs to be considered in two very different quality sectors: Feed Barley — Malting Barley

137 75 B25 JE N BORANRI Y AR L TaRER S — 2228 /Ml R 2

Feed barley is highly substitutable (in theory) and is correlated to the corn price.

PR R m R BN Bie B, JFH SRR

Malting Barley, in many respects, has become a specialty crop.

MR KA AEVE 22 7 T N — PR IR E o

Source: USDA PS&D https://apps.fas.usda.gov/psdonline/app/index.himi#/app/compositeViz 10 May 2022




China Barley Production

by selected Provinces
2022FFEHKRZEZ AN =

China: Barley Production

- 2022 (13th)

China 1% 2.000 mmts+ EH kE=&

Russia

Mongolia

Nei Mongol

(Gansu: 7%

0%
Qinghai
7%

hienan;

Jiangsu
PO%

T ] 200750, HHARKETE1%

- | = Jiangsu L7 27%

« YunnanzF5 23%

| = Nei Mongol N1 8%

| = Gansu H#i7%

.| = Sichuan [9)1|6%

.| China largest importer, (Feed and Malt) -
L 1/3rd of global trade

2022/23 imports estimated at 10.0 mmts,
2021/22 imports of 9.0 mmts, down 3
from 12.0 in 2020/21;

HEE Bk KR ZHE O E, 5Bk
G =072

Production

| $ .. ‘Production | 5020/234F i i 1100070,
i O B o020 | 2021/2233E 1900 /50,  F£2020/21 4[]
; S o020 | 120077 T 300 73 1
y 0-s0 | Long term imports expect to level off and
PP [ 0-10

decline on demographics...

USDA Foreign Agricultural Serwce

ZZ U-S. DEPARTMENT OF AGRICULTURE

Source: USDA FAS Barley Explorer May 2022 hipps/pedfasusdagovion

Source: National Bureau of Statistics of China (data excluding Taiwan)
Average Barley Production 2014-2018

K O wirhk ks T Ae, JRREE N D d
AL R A AT T

odiyMViewaspx?siarron=118aopd=04300008se! year=20228rrkoy=Produdion



https://ipad.fas.usda.gov/cropexplorer/cropview/commodityView.aspx?startrow=11&cropid=0430000&sel_year=2022&rankby=Production

Barley Major Importers
K& FEHOE

China Consumption for Corn, Barley, and

China Imports (Oct-Sep)

Sorghum HE#HO (10H-9H)
vy FEITRL KRR S _ 30
= =
= =F-
= 200 .T‘:;‘y’
20 ﬁ
150 = %
.
50 5 ? 7
7 7
Feed and Residual Food, Seed, and Industrial Corn Sorghum
2018/19 ®2019/20 # 2020/21 #2021/22 MW2022/23 2018/19 m2019/20 ©2020/21 #2021/22 mW2022/23

. China’s Total Coarse Grains consumption higher on feed demand, FSI weaker... ' EAY IR R RIG K, &H . A A Tk 55 R EE5

Imports of corn down, sorghum weaker, barley recovering... KB NE, ERdEO TR, KFEHOETR
Wheat should be pricing itself out of the feed ration... /N & N iZ7E A% i 77 4h % Hr

- China = 10.0 mmts, up 1.0 mmts from 9.0 mmts in 20121/22, 12.0 mmts in 2020/21; expect to level off and decline on demographics
W EE 11000 750, 52021/224E (11900 5 IiAH EL, 384100 /50, 2020/21 ()33E 1881200 /5 WiAH bE, TR TP Ra R Bl E N D 454 840 T %

Source: USDA PS&D https:/apps.fas.usda.gov/psdonline/app/index.htmi#/appicompositeViz 10 May 2022



Barley Major Importers

j( % F B E
China = 10.5 mmts, down 1.5 from 12.0 in 2020/21; expect to level off and decline on demographics

W E 31050750, 52020/21471200 5 miAH L, 150750, TR & T8 L BEE N O 45 /2814
TF%

Saudi Arabia = 5.9 mmts , down 1.1 from 7.0 in 2020/21 7> #3318 9590 /51, 52020/211%1700 77 i 4H
b, FEK110 70

Turkey = 2.8 mmts, up 2.1 from 0.71 in 2020/21; on a 45% drop in production... = H-H i3t 1280/ I,
W¥E210750, BT E N FE45%

Iran = 2.6 mmts, steady, up 0.2 from 2.8 in 2020/21 B3t 11260 /50, 2, 52020/2117280 /5 MisHLt,
/N BE20 77 I

E.U. imports from U.K. since Brexit H J<[E Mg, KM E B,

Japan = 1.25 mmts, steady from 1.13 in 2020/21, long term trend losing 1.5% annually H & 111257
i, 52020/214EFE 113 MiAHLL RS, KRG, 4 T%1.5%.

Canadian import from U.S. for 2020/21 = 301 kmts, 2021/22 = 250 kmts will be higher due to drought
feed demand...H T TR AR TR K, I1EK2020/214 FF M EH3E 10 17 30.1/504,2021/224F FZ 3t 112575
M

lower in 2022/23 on return to more normal weather and production.

fEE RASMEEIE RS, 2022/2313 &4 T .

Source: USDA PS&D https://apps.fas.usda.gov/psdonline/app/index.himi#/app/compositeViz 10 May 2022




BARLEY PRICE OUTLOOK KZE Mk,

World & U.S. Situation & Outlook...
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Barley Price Outlook KZF i/ #% & 2

Corn and Feed Barley Export Prices, Indexed

225 TR BAARERZZ H L S
200
175
150
125

100

75
50
o (o] o o o [ ] o o [ -] (e ] o (=} — — — — —i — — — — — — — o~ o~ o~ ~
o~ ~ o~ o~ o (o) o~ o~ o~ o~ o™~ (o) N ™~ o™~ o~ o~ o o~ N o~ o~ ™~ o o~ ™~ ™~ ~
Qe o e B 8 0 8 6 8 o 9 a g o o o a 66 b5 8 9 90 8 e 9 9 o9
~ o~ ~ o~ o~ o~ ~ ~ o~ o~ o~ o~ ~ ~ ~ o~ o~ o~ o~ o~ o~ ~ ~ o~ o~ ~ o~ o~
S— S S S— e S S~ — S S S— S S S S — S S— — — S — — S —— S— S— —
— —i — — — ~— — — — —f — - —t i — —i ~—i — — — — — — — —l — — —
— — e S~ S~ S~ ~ S~ ~ S —~ e — — S~ — S— S~ ~ S~ —— S~ S~ ] S— S~ S~ —
- ™~ o™ - (Vs ] 0 ~ [+ o] (=] o —i o~ —t ~ ™ s (¥ a] 0 ~ o0 (=) o — o~ - ™~ ™ <t
— i i — -l i
esmmm— Australia Barley (avg) EU Barley (avg) - Argentina Corn
——— Brazil Corn == wm == Ukraine Corn eveswwe UJS Corn
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Note: Prices indexed to 1/1/2020, except Brazil Corn (indexed to 12/17/2019, the last published price prior to 1/1/2020)
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Barley Price Outlook
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Barley Price Outlook
K20 i e

Stocks / Use across all feed grains are historically very tight,
In addition, wheat is now tight as well; leaving no cushion.

FT A AR VB AR AR AR Bk, peah, DNEIEWRE K, A%,
Any small change in supply or demand is going to have a significant impact
on prices. AFAM A 75 75 T il /N AR AR 20 A i 7 A B KR

Barley will continue to take its price directions from corn. kZ 1% 4 4k 452 A
FAROHENF

The Ukraine vs Russia situation is going to have a significant impact on

barley due to both country’s being major exporters. H1 T 5 % 548 % % [E
R O, P E R R R EE A R

Local prices becoming more difficult to forecast as changing government
policies and protectionist actions are increasingly price distorting...fi & A K7
AR BURN BUR A GRS £ AT S, U&= A% A2 15 kO DL
...

China’s tariff on Australian barley continues to significantly distort world

price relationships, particularly in the wake of higher ocean freight. 7 [E X
KRG K Z2 1 A 4K 22 7 B A1 il AH A #E o &2, JEHRAE I 9% LK )5 .

Source: USDA PS&D https://apps.fas.usda.gov/psdonline/app/index.himi#/app/compositeViz 10 May 2022
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Disclaimer
G 51 = B

This material and information is intended for educational use and professional development. It is not intended, nor does

it necessarily represent enforceable standards, industry consensus, mandatory requirements, nor all possible solutions
or ideas.

The information and data contained herein have been obtained from sources believed to be reliable, but IGP-KSU does
not warrant their accuracy or completeness. Recommendations and opinions contained herein reflect the judgment of
the presenter as of the date presented, are subject to change, and are based on certain assumptions, only some of
which are noted herein. Different assumptions could yield substantially different results.

You are cautioned that there is no universally accepted method for analyzing markets or financial instruments. IGP-
KSU does not guarantee any results, and there is no guarantee as to the liquidity of the instruments presented in the
lesson or involved in our analysis. Neither the information nor the recommendations and opinions expressed herein
constitutes an offer to sell or buy any security, futures or option contract, or other instrument.

As a matter of policy, IGP-KSU does not give market, tax, accounting, regulatory or legal advice to clients. Participants
therefore should consult their own advisors regarding the market, tax, accounting, and legal implications of the
recommended strategies before transactions are affected. Information relating to past performance is not necessarily
indicative of future results. Reproduction in any form without IGP’s expressed written consent is strictly forbidden.

The mention of trade names, commercial products or organizations does not imply or express endorsement by Kansas
State University, its employees, or cooperating companies and individuals.
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