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Regional Wheat Exports
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Regional Wheat Import Demand

(million tonnes)
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US$/tonne

World Indicator Prices (USD)
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* The bulls must be fed to maintain a rally

* World cash prices expected to remain strong through
spring — Australian impact

®* Corn price will be a support for wheat

* Red spring wheat supplies will remain tight

N OWB

15






N OWB

17



Regional Durum Import Demand

(million tonnes)
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Durum FOB Prices
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North African production

North American acreage and production
Relative price of U.S. HRS
European currency values

Stocks have tightened significantly which increases
sensitivity to shocks
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Regional Malting Barley Import Demand

(million tonnes)
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Montana 2 Row vs Feed Barley Values I
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Designated pool is heavily sold

Large percentage of barley production of selectable quality

Primary objective is to maximize selection contracts and continue to
sell into this pool.

The CWB pricing strategy has been to be consistently above
competitive values on North American bulk and malt sales and equal or
above our competition for offshore sales

Enforcement of delivery contracts may be an issue
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Regional Feed Barley Import Demand

(million tonnes)
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* Sell feed barley against offshore Japanese demand

* Currently RTP spread between Saudi business and recent Japan
about CDN$25-$30 per tonne

* Continue to source feed barley using tendering and GDCs

* Strong domestic market is competing for volume.
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Questions ?




