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Turkey has announced a duty-free corn 

import quota. 
   The quota will be 1 million tons and will expire on July 31, 2025. 

This is the second million tons under the quota. The first was announced in March until 

June 30, but was cancelled early due to high demand from livestock farmers. 

Wheat exports from Russia in April 

amounted to 2.3 million tons, forecast 

for May is 1.9 million tons 
The leaders in imports of Russian wheat in April 2025 were: 

Turkey, where 355 thousand tons were delivered in April, which is 2.3 times more than 

the month before; 

🇪🇬Egypt – 272 thousand tons (below the March level of 345 thousand tons); 

🇮🇷Iran – 270 thousand tons, which is 1.9 times higher than in March. 

 

From July to April of the 2024/2025 season, 38.6 million tons of wheat were exported. 

The main buyers were Egypt, Türkiye, Bangladesh, Algeria and Nigeria. 

 

In total, by the end of the season, wheat exports could reach 42.2 million tons. This is the 

third-largest result after the 2023/2024 season, when 55.5 million tons were sent to 

foreign markets, and the 2022/2023 season with an export figure of 49.3 million tons. 

 

Limited frost impact on wheat in Russia 
Paris, 2 May (Argus) — Russia's winter wheat crop is likely to have experienced only a 

limited impact from a recent spell of frost, according to feedback gathered by Argus this 

week from local producers. 

Temperatures have swung sharply in the European part of Russia in recent weeks. A 

heatwave around the middle of April was followed by night frosts towards the end of the 

month and into early May. This placed additional stress on crops already weakened by 

the dry conditions that have persisted since the start of the winter sowing campaign last 

autumn. 
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But these late frost episodes should have only a limited impact on winter grains — wheat 

and barley — while having a more negative effect on winter rapeseed in the flowering 

stage or spring seedlings in areas where the plants have already emerged. 

Farmers in Russia's southern region told Argus that below-zero temperatures were short-

lived in the Krasnodar and Stavropol regions and south of Rostov. In addition, recent 

rainfall has improved conditions for winter wheat compared with those in March-early 

April. 

Frost episodes were stronger in the wheat-producing regions in the central part of the 

country than in the south. But winter wheat crops in central regions have also been 

lagging behind in their development compared with the average of the past five years 

because of the dry conditions, and they have not yet reached the stem extension stage, 

enabling them to withstand recent lower temperatures. 

At the same time, there are concerns that fields in the south of the Voronezh region and 

in the north of Rostov with the most developed wheat that were assessed as being in 

"good condition" at the beginning of April could be at a high risk of declining yields. 

The possible damage will be measurable in a couple of days, when the wheat reaches the 

stem stage. But the situation is markedly different to last year when late frosts rapidly 

reduced Russia's wheat production potential for 2024-25. 

Tunisia buys barley in state tender 
London, 2 May (Argus) — Tunisian state-run grains buyer ODC bought 25,000t of barley 

in its latest tender at $253.43/t cfr Tunisia, market participants said. 

Trading firm Viterra was awarded the tender for shipment in early June, ahead of the two 

other participants in the tender. 

ODC asked for vessels loading at Mediterranean ports to ship on 5-15 June and western 

European ports to ship on 1-10 June. 

ODC did not include any Black Sea ports, and only members of the African Development 

Bank were eligible to take part in the tender. 

Tunisian barley imports are forecast to nearly halve in the next marketing year (July-

June), according to the US Department of Agriculture's Foreign Agricultural Service. 

 

 

 

 

 

 

https://direct.argusmedia.com/integration/newsandanalysis/article/2683046
https://direct.argusmedia.com/integration/newsandanalysis/article/2674681
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Grains, oilseeds and veg oils tenders 

Buyer Issued Closes Status Cargo Shipment/

delivery 

Price Seller Notes 

Tunisia's 

ODC 

29 

Apr 

30 Apr Closed 25,000t 

barley 

June $253.43/t Viterra cfr Tunisia 

Jordan's 

MIT 

23 

Apr 

29 Apr Closed 60,000t 

milling 

wheat 

2H Sep $259.99/t Al Dahra cfr Aqaba 

Jordan's 

MIT 

17 

Apr 

23 Apr Closed 50,000t 

barley 

1H Aug $232/t Solaris cfr Aqaba 

Jordan's 

MIT 

16 

Apr 

22 Apr Closed 60,000t 

milling 

wheat 

15-31 Jul $261.70/t CHS cfr Aqaba 

Tunisia's 

ODC 

16 

Apr 

17 Apr Closed 75,000t 

milling 

wheat 

25 May-30 

Jun 

$262.91-

264.86/t 

Cargill 

(50,000t), 

Viterra 

(25,000t) 

cfr, optional 

origin 

 

Indonesian palm oil stocks drop in 

February: Gapki 
Singapore, 2 May (Argus) — Indonesian palm oil stocks fell by 23pc on the month in 

February as exports and consumption rose, according to data from Indonesian palm oil 

association Gapki. 

Month-end palm oil inventories dropped by 687,000t from January to 2.2mn t and were 

31pc lower on the year in February, Gapki data showed. 

Market participants typically watch palm oil stock levels to gauge supply-demand 

dynamics. Indonesia's monthly releases are tracked closely as the country accounts for 

more than half of the global palm oil production. 

Exported palm oil products rose by 843,000t or 43pc from a month earlier, driven by a 

630,000t increase in processed palm oil exports over February. Crude palm oil (CPO) 

exports also rose by 209,000t on the month. The export increase in February came from 

palm oil exports into India growing by 275,000t, followed by an additional 183,000t into 

Pakistan and 101,000t more flows into Bangladesh than the previous month, according 

to Gapki. 
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Domestic consumption of palm oil in Indonesia climbed to 2mn t from January with the 

food and biodiesel industries consuming an additional 96,000t and 87,000t respectively. 

Indonesia raised its biodiesel blend rate to 40pc from February, accounting for increased 

local biodiesel demand. Local oleochemical consumption of palm oil products fell by 

22,000t to the same level in February 2024 at 175,000t. 

Indonesian CPO and palm kernel oil (PKO) production fell by 40,000t or 1 pc in February 

from a month earlier to 4.1mn t, which was also 3pc lower on the year. Palm oil exports 

and consumption outweighed production, drawing down on palm oil stocks in Indonesia. 

Rapeseed largest German biodiesel 

feedstock in 2024 
London, 2 May (Argus) — Rapeseed accounted for more than 50pc of Germany's 

biodiesel feedstock mix in the 2024 calendar year, data from German biofuels association 

VDB show, with rapeseed oil (RSO) input volumes in line with the country's production, 

according to Germany's Union for the Promotion of Oil and Protein Crops (Ufop). 

Some 53pc of Germany's 3.6mn t biodiesel output in 2024 was produced using rapeseed, 

according to latest figures from VDB. 

Ufop states that 1.4mn t of RSO was processed into biodiesel last year — a volume 

roughly equal to Germany's rapeseed harvest, the union said. 

Germany harvested 3.6mn t of rapeseed — including turnip rape — in 2024, Eurostat 

data show, equating to about 1.4mn t of oil production, based on an oil content for the 

crop of 40pc. 

This makes Germany's biodiesel industry "the primary market for domestically grown 

rapeseed", Ufop said, with fuel production demand theoretically able to absorb 100pc of 

German production. 

RSO was the primary feedstock in biofuel production across the EU in 2024, according to 

forecasts from the US Department of Agriculture. Some 6.4mn t of RSO was used in the 

production of biodiesel, renewable diesel and sustainable aviation fuel (SAF), accounting 

for 42pc of feedstock inputs last year. 

 

China books Australian wheat 
Sydney, 3 May (Argus) — Chinese buyers have booked between 4-6 vessels of Australian 

wheat this week, market participants said. 

Chinese demand for Australian wheat has weakened in the 2024-25 (October-

September) marketing year so far. Exports to the country in October-March are roughly 

https://direct.argusmedia.com/integration/newsandanalysis/article/2644135
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a fifth of the volume shipped the period the year prior, Australian Bureau of Statistics 

(ABS) data show. 

Market participants said the purchases were mostly low protein Australian Standard 

White grade, but could also include Australian Hard (minimum 11.5pc protein) grade. 

The return of Chinese demand could offer "a shot in the arm" for Australian sellers eyeing 

a shrinking window to supply into southeast Asian markets before facing stiff 

competition from Black Sea suppliers in July onwards. 

Australian prices could find support in the short term, given the 300,000-400,000t 

purchase volume will fill export capacity, according to a market participant. But the 

extent to which prices remain supported could depend on the depth of China's demand 

and the remaining exportable surplus. 

Australian wheat exports in the current marketing year to March were sluggish at just 

under 10mn t, about 13pc behind the same period in 2023-24, despite the crop being 

roughly 30pc larger, according to ABS data and the Australian Bureau of Agricultural and 

Resource Economics and Sciences. 

Without a significant uplift in demand from China or elsewhere, or a significant weather 

event hitting Black Sea new crop production, it may be difficult for Australia to reach the 

25mn t export projection in 2024-25 by the US Department of Agriculture. 

Brazil’s domestic demand may limit 

corn exports in 2025 
Sao Paulo, 2 May (Argus) — The Brazilian corn export market is poised to continue facing 

strong competition from the domestic corn ethanol and animal feed industries this year, 

which may limit shipments despite the season's second largest output in the country's 

records. 

Brazilian corn exports could total up to 42mn metric tonnes (t) in 2025, a 4.2mn t hike 

from last year, according to the national association of cereal exporters Anec. Production 

in the first, second and third corn crops is set to increase by a total of 9mn t in the 2024-

25 season, according to national supply company Conab. 

The second crop — also known as the winter crop — is the country's largest corn crop 

and it generally draws stronger international and domestic demand. Conab projects 

winter corn volumes at 97.9mn t this season, making this the second largest cycle on 

record. That is 7.7mn t above the total produced in the 2023-24 crop. The yearly increase 

is based on higher international prices — which encouraged producers to invest in the 

crop — and more favorable weather conditions in main producing states. 

https://direct.argusmedia.com/article/2683029
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Domestic demand is also on track to grow in 2025. Almost 70pc of national output should 

be consumed domestically in the 2024-25 crop — which starts in February 2025 and lasts 

through January 2026 — according to Conab. Exports are set to account for around 27pc 

of volumes, with carryover stocks totaling 3pc. National consumption and exports totaled 

almost 84mn t and 38.5mn t, respectively, in the previous cycle — which produced 

115.7mn t. Total demand usually surpasses the country's output, also consuming 

passover stocks and imports. 

Corn ethanol production is poised to rise by 32pc in the 2024-25 season to 7.8bn l 

(135,270 b/d), Conab data show. That means that around 19.5mn t of corn could be 

allocated to the biofuels industry, based on an estimate that 1t of corn can produce 

around 400l of ethanol. The sector consumed approximately 15.8mn t of corn in the 

2023-24 crop. 

The animal feed industry is also expanding, further boosting domestic demand for the 

grain. Animal feed union Sindiracoes forecasts the sector to produce a record 88mn t in 

2025, up from the 86.4mn t projected for last year. That means corn consumption to 

produce animal feed could rise by 1mn t to 56mn t in 2025, if the grain's share is stable 

from a year before. The animal feed industry also uses soybeans, wheat and other 

ingredients as feedstock. 

Market participants expect that the total of corn shipped this year will be highly 

dependent on domestic purchases from these industries. If their demand matches or 

surpasses the expected record, competition for the available stocks should heat up and 

support price gains, similarly to what happened in 2024. 

Argus' assessed prices in the Santos/Tubarao cargo market trended sharply upwards 

during most of last year's second half. Offers for shipments scheduled for September rose 

to 135¢/bu from 79¢/bu on 1 July-20 August. But international buyers failed to match 

those levels, with bids rising to just 108¢/bu from 38¢/bu in the same period. The bid 

level peaked at 122¢/bu by 28 August, as prices surged on last-minute needs. 

This unwillingness from importers to lift prices led to a victory of domestic industries in 

Brazil's 2024 corn rush, as farmers opted to negotiate with national sectors and pushed 

the international market to the sidelines. 

The country's corn exports dropped by 17.9mn t to 37.8mn t in 2024 from the prior year, 

according to Anec. Most losses took place in August-October, when shipments fell by 

2.7mn t/month. That coincides with the months in which producers accelerated sales to 

meet steeper national demand from the corn ethanol and animal feed industries. 

But some importers managed to increase their Brazilian corn arrivals over the past year, 

despite the obvious preference for domestic buyers. Egypt has been gaining increasingly 
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more share of Brazilian exports, accounting for 14pc of the total exported by Brazil in 

2024 and ranked first among importers, according to Anec. The country has also bought 

20pc of the 26.7mn t of corn that Brazil exported in the first quarter of 2025, behind only 

Iran with 37pc. It had purchased less than 3pc in 2023. 

Most exports geared toward Egypt are shipped from the Barcarena and Itaqui ports 

because of a shorter maritime trip compared with Southern Arc ports, which 

encompasses the country's largest ports. Both ports are in the expanding Northern Arc 

region, which accounted for 47pc of the corn exported in 2024. That represents a 5-

percentage point rise on the year, as the region continues to increase its importance in 

Brazilian exports and imports. The Southern Arc shipped the remaining 53pc, Anec data 

show. 

Brazil auctions four port terminals 
Sao Paulo, 2 May (Argus) — Brazil's ports and airports ministry and waterway 

transportation agency Antaq auctioned four port terminals on 30 April. 

The terminals are in the southeastern Rio de Janeiro port and in the Paranagua port, in 

southern Parana state. The agency used the highest concession values to pick winners. 

Brazil will hold more than 40 port and terminal auctions in 2025-2026 on the B3 stock 

exchange to bring more companies into port sector, the ports and airports ministry said. 

Paranagua port 

Paranagua auctioned terminals to handle and store solid vegetable bulk, especially corn 

and soybeans, under a 35-year concession period. 

Brazilian bank BTG Pactual won the PAR14 terminal auction with an offer of R225mn 

($39mn) and estimated investments of R529.2mn. 

Trading company Cargill won the PAR15 area auction with an offer of R411mn and 

estimated investments of R293.2mn. 

The winner of the PAR25 terminal was the ALDC group — made up of agricultural trading 

companies Louis Dreyfus and Amaggi — which offered R219mn. Estimated investments 

are of R233.5mn. 

 

Rio de Janeiro port 

The Porto do Rio de Janeiro group won the auction for the RDJ11 area with a R2.1mn 

offer. 

The terminal handles and stores solid bulk and general cargo. Investments are expected 

at R6.8mn, in a 10-year contract. 
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Brazil also auctions roads 

The transportation ministry and national land transportation agency ANTT also held an 

auction for the concession of the BR-040/495 highway system, encompassing 219km (136 

miles) in Rio de Janeiro and Minas Gerais states. 

The criteria used to determine the winners was the biggest tariff discount. The 

consortium Estrada Real — formed by Brazilian construction company Construcap and 

Spanish companies Ohla and Copasa — won after offering a 14pc discount on the roads' 

current toll rate. Investments are expected at R8.8bn under a 30-year contract. 

Feed grains: Sellers offer Brazilian next-

year corn 
London, 2 May (Argus) — Buyers and sellers of Brazilian corn have started this week to 

discuss shipments of next year's volumes, because Brazilian farmers are already forward-

selling the next corn crop. 

Most of these sales have likely been taking place on a barter basis, according to market 

participants. Higher global prices were a key factor encouraging farmers to advance next-

crop sales more strongly than in prior years, although the recent weakening of the US 

dollar to the Brazilian real put a halt to negotiations at the moment. 

As for the current crop, exporters of Brazilian corn could face logistical difficulties in July-

August – the peak of the export season from the country – because large volumes of corn 

and soybeans are expected to be shipped simultaneously to ports on higher harvests both 

for corn and soybeans this year. This could lead to longer waiting times at ports. And 

more volumes could be shipped through smaller ports because of likely overloading at 

major ports. 

Meanwhile, Brazilian corn export market could continue to face strong competition from 

the domestic corn ethanol and animal feed industries, which are expected to boost 

consumption this year. This could limit exports despite this season's bumper output, 

which would in turn support prices. 

Elsewhere, Ukrainian corn prices edged up by $1/t on a cpt basis in Ukraine's Black Sea 

ports of Pivdennyi-Odessa-Chornomorsk (POC) on Friday, finding support from an 

increase in prices for shipment to Turkey on Thursday after the country introduced 

its new corn import quota. Limited supply from farmers at the end of the season also 

supported corn prices in local market. 

Buyers were also seeking May-loading coasters of Ukrainian corn on a fob POC basis. But 

trading activity was muted because of the early May holiday this week. 

https://direct.argusmedia.com/article/2684460
https://direct.argusmedia.com/article/2684460
https://direct.argusmedia.com/article/2683988
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Elsewhere, Tunisia's state grains buyer, ODC, booked 25,000t of feed barley for early-

June shipment through its latest tender at $254.43/t cfr. 

Australian wheat exports rise in March, 

canola surges 
Sydney, 3 May (Argus) — Australian wheat exports in March remained steady on the 

month, while canola exports increased by 73pc thanks to stronger demand from Europe, 

data from the Australian Bureau of Statistics (ABS) show. 

Wheat 

Wheat exports totalled 2.12mn t in March, little changed from February. 

China reappeared in the top three export destinations for the first time since June 2024, 

with 293,000t having been received in March, compared with 75,000t in February. 

Australia's wheat exports have been slow in the 2024-25 (October-September) marketing 

year, due in part to lower demand from China. 

In the current marketing year to March, wheat exports dropped by 13pc from the same 

period in 2023-24. Total shipments to China fell by 81pc to 546,000t in the period. 

The US Department of Agriculture last month forecast Australia's wheat exports at 

25.5mn in 2024-25, which would require deliveries to pick up significantly in the second 

half of the marketing year. 

Barley 

Barley exports in March declined by 14pc to 840,000t from 978,000t in February, partly 

because of a sharp drop in shipments to Japan. 

Exports to Japan in March shrunk to 1,500t from 103,000t in February. 

Overall, barley exports were up by 4pc on the year in the 2024-25 (November-October) 

marketing year to March. Increased shipments to Saudi Arabia and Vietnam have helped 

offset an 11pc decline in exports to China. 

Exports to Vietnam jumped by 180pc to 115,000t, while Saudi Arabian exports reached 

362,000t from zero the previous marketing year. 

Canola 

Canola exports increased by 73pc on the month to 907,000t in March, supported by 

stronger exports to the Netherlands and Germany, while exports in the 2024-25 

(December-November) marketing year to March rose by 24pc on the year to 2.8mn t. 

Shipments to Belgium more than quadrupled on the year to 784,000t over the period. 

https://direct.argusmedia.com/article/2684510
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AUSTRALIAN WHEAT, BARLEY AND 

CANOLA EXPORTS 

 
'000T 

 
Mar Feb Marketing year-

Mar 25 

Marketing year-

Mar 24 

WHEAT 
    

INDONESIA 368 337 1,731 2,057 

THAILAND 340 350 939 302 

CHINA 293 75 546 2,916 

TOTAL 2,119 2,116 9,892 11,403 

BARLEY 
    

CHINA 715 603 3,151 3,558 

SAUDI ARABIA 56 91 362 0 

VIETNAM 29 5 115 41 

TOTAL 840 978 4,419 4,253 

CANOLA 
    

BELGIUM 245 238 784 184 

GERMANY 194 59 643 443 

NETHERLANDS 119 64 243 124 

TOTAL 907 525 2,806 2,272 

 

Wheat: Australian prices stop falling 
London, 2 May (Argus) — Australian milling wheat prices on a fob Western Australia (WA) 

basis halted their losses on Friday, likely at least in part because of fresh China-bound 

demand for Australian Standard White (ASW) volumes. 
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The spot Argus-assessed ASW price closed flat on Friday, after falling three days in a row 

earlier this week. At least some support is likely to have come from buyers renewed 

interest in ASW wheat for shipment to China. 

And Australian wheat prices could resist pressure from competing Black Sea new-crop 

supplies in the coming months, particularly if the Australian dollar continues to stay 

firmer against the US dollar, hampering farmers' selling pace. 

Elsewhere, rainfall is lifting soil moisture in parts of southern Russia, particularly 

improving conditions for winter wheat development in the southwest of that region. 

Southern Russia accounts for 31pc of Russia's total wheat output, according to the US 

Department of Agriculture, or around 26mn t of wheat for 2025-26, given Argus output 

projections for Russia. 

Meanwhile, below-average rainfall is forecast in Canada's wheat producing areas in the 

coming weeks. Spring planting typically begins in May, and insufficient soil moisture 

levels could hamper early development. That said, moisture levels this spring have been 

better than last year, and for now, are posing little risk to Canada's spring wheat outlook 

for the coming season. 

In Canada's old-crop wheat market, most market participants are discussing July-loading 

volumes fob Vancouver, and prices could draw some support from China-bound trades 

earlier this week. As of 27 April, Canada had exported 59pc of the total for the season 

(August-September) forecast by the USDA. This compares with 62pc exported for the 

same period a year earlier, relative to total export estimates by the USDA. 

The spot Argus-assessed price closed higher on the day on Friday on a fob Vancouver 

basis, on higher Minneapolis-listed spring wheat futures, while prices in differential terms 

were little changed, at least partly because trading activity has shifted further forward 

for July-loading cargoes, according to market participants. 

Argentina soybean harvest advances, 

export sales rise 
Sao Paulo, 2 May (Argus) — Dryer weather pushed Argentina's soybean harvest forward, 

boosting farmer export sales as supplies increased. 

Producers of the oilseeds finished work on 9.1pc of planted area in the week ended 29 

April, bringing the total to 23.6pc finished, according to the weekly report from the 

Buenos Aires Grain Exchange (Bage). The pace was slower than the previous week's 

advance of 9.6 percentage points. It also left growers 12 percentage points behind the 

same date last year, an increase from the 11-percentage-point lag a week earlier. 

https://direct.argusmedia.com/integration/newsandanalysis/article/2684527
https://direct.argusmedia.com/integration/newsandanalysis/article/2684527
https://direct.argusmedia.com/integration/dataanddownloads/downloadfile/421635
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The average national yield for the soybean harvest was 3.3 metric tonnes (t) per hectare 

(ha), down from 3.45t/ha a week earlier. Bage left its production forecast for soybeans 

unchanged at 48.6mn t. 

Soybean yields have been surprisingly high following a drought that scorched soybean 

and corn crops in some areas of the country at the start of the year, according to a report 

from the Rosario Board of Trade (RBT). 

Rains finally came in February and March in most of Argentina's main agricultural regions, 

apart from the far north, helping crops in the favored areas to recover, the RBT said. 

Soybeans especially are showing surprisingly good yields, sometimes approaching 4t/ha, 

the group said. 

Too much rain 

The precipitation that helped boost yields continued into April, leaving many fields and 

rural roads soggy and hampering operation of harvesting equipment and trucks. 

Though dryer weather in the past two weeks has helped soybean growers move forward 

with their harvesting, farmers are still losing ground compared with a year earlier because 

some fields are still soggy. 

The recent solid soybean harvesting progress has nevertheless left farmers with a bigger 

supply of soybeans, boosting sales to domestic buyers and as exports. Farmer sales to 

local soybean buyers rose 17pc in the week ending 23 April from the previous week, while 

sales abroad soared 121pc in the period, according to Argentina's Economy Ministry. 

Argentinian farmers prefer to harvest soybeans as quickly as possible to avoid quality 

deterioration from the crop being left in the field, while corn can remain unharvested for 

longer without a negative impact. 

Corn loses to soybeans 

The corn harvest advanced slowly as many fields remained waterlogged, and farmers 

focused on the soybean harvest. 

The corn harvest reached 31.3pc finished, up from 29.7pc finished a week earlier, 

according to the Bage report. That was slightly behind the 1.7 percentage point advance 

the previous week, but still ahead of last year's pace for the period. 

The average national corn yield reached 8.21t/ha, in line with forecasts, compared with 

8.24t/ha a week earlier. Yields have been uneven across the country, with lower yields in 

the drought-stricken north mitigated by higher yields in other regions, Bage said. The 

Exchange left its corn production forecast unchanged at 49mn t. 
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Farmers' preference for harvesting soybeans reduced their supplies of corn and 

contributed to a decline in farmer sales of the corn. Export sales dropped 47pc in the 

week through 23 April, according to the Economy Ministry. 

Market commentary 
5.05.2025 

Maize:  

A recent U.S. survey shows that agricultural economists are worried the row crop sector 

might be heading toward a downturn due to ongoing trade tensions, smaller profit 

margins, and unstable prices. There’s concern that continued tariffs could make countries 

like Brazil more competitive in global markets. On the CBOT, prices dropped slightly, 

opening at $181.56/ton. Meanwhile, in the local market, SAFEX maize prices went up on 

Friday, with white maize opening at R4,597/ton and yellow maize at R4,309/ton today.   

Soybean: 

U.S. soybeans currently make up only 16% of Vietnam’s soybean meal imports, even 

though the product is well-received. Vietnam imports around 6 million tons of soybean 

meal each year, mainly because it lacks enough crushing capacity. U.S. soybean meal is 

being promoted as a sustainable and affordable protein source, especially as fishmeal 

prices rise in aquaculture. On the CBOT, soybean prices rose by 0.81%, opening today at 

$385.29/ton. In the local market, SAFEX soybean contracts moved lower, with the spot 

price down R25/ton to R7,566, and the September 2025 contract opening at R7,859/ton. 

Wheat: 

Recent USDA data shows that U.S. flour production rose by 0.8% in the first quarter of 

2025, marking the fifth straight quarter of growth. Milling capacity usage also improved 

to 87.4%. For South African wheat stakeholders, this steady growth points to consistent 

demand in key export markets and could impact global wheat trade and prices. On the 

CBOT, wheat prices increased by 2.4%, opening today at $194.15/ton. Locally, wheat 

showed mixed movement— the spot contract fell by R8/ton to R6,398 on Friday, while 

the September 2025 contract edged up to R6,410/ton. 

Vegetable oil market commentary 
3.05.2025 

 Soybeans: Favorable moisture conditions in central and northern Brazil have helped 

counterbalance the challenges faced in the southern regions. The USDA has raised its U.S. 

soybean crush forecast for the 2024/25 marketing year to a record 72.6 million tons, 

driven by stronger domestic demand for soybean meal and increased exports of soybean 
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oil. However, the ongoing trade tensions between the U.S. and China continue to 

introduce market uncertainty. 

Sunflower: Global sunflower seed production for 2024/25 is projected to decline by 10%, 

according to the USDA. The ongoing conflict in Ukraine and geopolitical instability in 

Russia have significantly affected production in these key regions. As a result, global 

output is expected to drop by 11% compared to 2023. The sunflower crush is also 

forecasted to fall by 10% year-over-year, and this reduced supply could tighten the 

market and lend support to prices. 

Canola: The fluctuating trade landscape caused by U.S.-China tariffs demands strategic 

decision-making from market players to manage risks and maximize returns. Agriculture 

and Agri-Food Canada has updated its supply and demand outlook, raising the projected 

ending stocks of canola for the 2025/26 season to 2 million tons. This revision reflects the 

expected effects of ongoing tariffs and market instability. 

Volatility and Trade Dynamics Drive 

Uncertainty in Global Edible Oil Markets  
CBOT Soybean Oil: 

Soybean oil futures on the CBOT closed slightly lower on Friday, with the July contract 

finishing at 49.52, down by 27 points. At the time of writing, prices are trading between 

48.74 and 48.69. The latest U.S. jobs data revealed an increase of 177,000 jobs, with the 

unemployment rate holding steady at 4.2%. The resilience of the labor market has 

delayed expectations for interest rate cuts, applying downward pressure on 

commodities, including soybean oil. 

 

Geopolitical developments, including U.S. sanctions on countries importing Iranian oil, 

have prompted OPEC to ramp up production, contributing to a drop in crude oil prices. 

The week ahead could be critical—any positive developments in U.S.–China trade 

negotiations may lift overall market sentiment, including for soybeans. Soybean seed 

prices are steady near $10.50. However, market volatility is unsettling long-position 

holders, with the potential for a further decline toward 47.50, where strong technical 

support is observed. 

 

Basis values are currently ranging from -400 to -500. The recent price correction on the 

CBOT presents a favorable opportunity to establish long basis positions. While current 

supply seems sufficient, any weather-related disruptions or natural events could hamper 

yields and support bullish momentum. 
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After stabilizing around 47.50, soybean oil prices may rebound toward 50.00, with 

potential to test 52.50—a level at which traders might consider exiting long positions. In 

terms of pricing, soybean oil is closely competing with palm oil. CNF India offers for the 

OND period are around USD 1040, compared to CPO at USD 1025 and ROL at USD 980. 

Sunflower oil remains the priciest at about USD 1205 CIF India, which may bolster 

soybean oil prices in the coming months, possibly pushing them up to USD 1200 CNF 

India. 

 

Sunflower Oil – Ukraine & India Outlook: 

Sunflower oil of Ukrainian origin is in limited supply in the Indian market, with old crop 

stocks depleted and new crop planting underway. While planted area is expected to 

remain stable, early projections suggest a slightly larger crop. However, repeated 

planting on the same land could impact yield quality, so optimism should be tempered. 

 

The July–September (JAS) period is anticipated to be volatile, with sunflower oil prices 

potentially rising toward USD 1300 CIF India. Indian buyers and other markets are advised 

to maintain sufficient inventories and not rely on overly bearish expectations. 

 

India is trading at a price disadvantage due to a surge in cheaper imports from SAFTA 

countries, pressuring refined oil prices and, in turn, impacting crude oil valuations. 

Inventory levels, particularly at ports like JNPT, are low, with replacement costs still 

higher than prevailing domestic prices. 

 

Indian refiners are encouraged to purchase whatever oil is available in the domestic 

market and secure their requirements for June and July. Currently, only 30–40% of June 

demand is covered, leaving room for additional buying if prices dip. 

 

In Europe, sunflower oil offers for the JAS period across six key ports remain steady at 

around USD 1195. Mersin’s market conditions are also stable. Turkey continues to be the 

most active buyer, with sellers quoting about USD 1195 and buyers offering around USD 

1185. 

ARG SBO May - vs -470N  

June -410 vs -500  

July -440 vs -580  

AS -480 vs -700  
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*BR SBO*  

May ns vs -400  

June -350 vs -500  

July -400 vs -550  

AS -450 vs -700  

6 ports Europe *SFO Athena Indication, FOB($)*  

MJ 1205 vs -  

JAS 1195 vs -  

OND 1095 vs -  

JFM 1085 vs -  

Palm oil Market Close  

Bmd : Jul 3827 (-54)  

H 3838 / L 3762  

Vol : 52,684  

Oln  

May 985 vs  

Jun 980 vs  

Jas 972.5 vs 965  

Ond 975 vs 967.5  

Jfm 985 vs  

Rbdpo: -5  

Strn: May 967.5 (deld)  

Pfad: May 930 (deld)  

Local Cpo: May 3950  

Laurics:  

Cpko May 455 (pk) / 460 (pg)  

Rbdpko: May 1985  

Rbdpkoln: May 1810  

Rbdpks : May 2210  

Sbo :  

May 4800 (-108)  

Jul 4877 (-66)  

Aug 4879 (-64)  

Dce : closed  

Rm 4.195  

Crude June: 57.55  
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Black Sea sunflower oil Indicative FOB 1130 vs —, May/June sellers at USD 1135 vs —at 

the moment  

Russian sunflower oil FOB 1130 vs —  

Spain indicated for April at USD 1200 vs —  

Italy indicated for April at USD 1190 vs —  

CIF Lw India indicated 15 May- 15 June 1205 vs 1180 , June 1210 vs —  

Turkey indicative ideas Mersin USD 1195 vs 1185  

Currency INR 84.20, RM 4.19, Rub 82.78 and Euro 1.1356 
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Price and Data 

Description Unit Price Date 

Corn Ukraine cpt POC spot  USD/t 242⭡ 2.05.2025 

Wheat 11.5pc Ukraine fob POC spot  USD/t 241⭡ 2.05.2025 

Wheat 12.5pc Russia fob Novorossiysk spot  USD/t 251- 2.05.2025 

Soybean oil Argentina waterborne fob upriver 
USD/t month 1  

USD/t 988,33⭣ 2.05.2025 

Rapeseed oil fob Dutch Mill RSO quarter 1  USD/t 970⭡ 2.05.2025 

Sunflower oil fob northwest Europe 6 ports 
spot  

USD/t 1.197,50⭣ 2.05.2025 

⭣ Price dropped in comparison to last report.  

⭡Price raised in comparison to last report.  

-Price has not changed.  

References:  

www.direct.argusmedia.com  

www.agflow.com  

Rus Grain Union telegram channel 

 


