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Outlook   

•  Supply outlook of corn, soybeans and wheat for 2011 will 
be critical for driving prices in the next 12- 18 months 

•  Wheat has the most comfortable stocks of the three 
commodities 

•  Corn supplies are extremely tight and will form a very 
strong base for the markets in the coming year. 

•  Strong demand and competition from corn will keep oilseed 
prices strong 



3 

0.0 

1.0 

2.0 

3.0 

4.0 

5.0 

6.0 

7.0 

8.0 

0 

100 

200 

300 

400 

500 

600 

19
60

/1
96

1 

19
65

/1
96

6 

19
70

/1
97

1 

19
75

/1
97

6 

19
80

/1
98

1 

19
85

/1
98

6 

19
90

/1
99

1 

19
95

/1
99

6 

20
00

/2
00

1 

20
05

/2
00

6 

20
10

/2
01

1 

Po
pu

la
tio

n 
(b

ill
io

ns
) 

St
oc

ks
 (M

T)
 

` 

World Ending Stocks  
Major Grains  

Wheat Corn Rice Population 



4 

U.S. corn for ethanol 

Source:	
  USDA	
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U.S. Corn Carry Out Grid (2010/11)  

Source:	
  USDA	
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U.S. corn carryout and days of use  

Source:	
  USDA	
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U.S. Corn supply/disposition 
(Sept/August) in Million Bushels 

2007-08 2008-09 2009-10 2010-11 2011-12F 

Area Mac 
(harvested) 86.5 78.6 79.6 81.4 83.0 

Carry-in 1,304 1,624 1,680 1,711 745 

Production 13,038 12,092 13,110 12,447 13,570 

Total Supply 14,361 13,729 14,798 14,175 14,323 

Domestic Use 10,300 10,198 11,102 11,505 11,682 

Exports 2,437 1,850 1,985 1,925 1,850 

Carry-out 1,624 1,680 1,711 745 791 
Source: USDA/CWB 
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Wheat Outlook   

•  Prices are expected to strengthen over the next 2-3 
months as market adjusts to tightening fundamentals 

•  Global production expected to be only slightly higher than 
in 2010 

•  Stocks are expected to tighten but will remain above levels 
that occurred three years ago levels  
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Source: USDA, 2010 CWB 
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World Wheat Stocks– Year on year change 

Source:	
  USDA	
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World Wheat Exports By Country: 
FSU Ebb and Flow 

Source:USDA/CWB 
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World Wheat Ending Stocks By Country: 
 Major Exporters 

Source:USDA/CWB 
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U.S. Wheat supply/disposition 
(Jun-May) in Million Bushels 

2007-08 2008-09 2009-10 2010-11 2011-12F 

Area Mac 51.0 55.7 49.9 47.7 55.2 

Carry-in 456 306 657 976 803 

Production 2,051 2,499 2,218 2,220 2,166 

Total Supply 2,620 2,932 2,993 3,291 3,075 

Domestic Use 1,050 1,260 1,137 1,181 1,271 

Exports 1,264 1,016 881 1,307 1,144 

Carry-out 306 657 976 803 660 
Source: USDA/CWB 
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Canada Wheat supply/disposition 
(Jun-May) in MillionTonnes 

2007-08 2008-09 2009-10 2010-11 2011-12F 

Area Mac 8,636  10,032  9,769  7,932  8,628  

Carry-in  6,865   4,406   6,547   6,792   5,548  

Production  20,054   28,611   26,570   23,306   23,837  

Total Supply  26,943   33,043   33,142   31,123   29,410  

Domestic Use  6,680   7,889   8,000   7,600   7,350  

Exports  15,857   18,607   18,350   16,975   16,800  

Carry-out  4,406   6,547   6,792   5,548  5,260 
Source: USDA/CWB 
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Durum 



18 

Major Durum Producers 
(million tonnes) 

U.S.A. 

EU-27 

Australia 

2011-12   34.7 MT 

Turkey & Syria 

2010 -11  35.0 MT 

North Africa 

Canada 

2009-10   41.0 MT 

Mexico 

Source : CWB (excluding semolina) 

World production 
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Latin America 

EU-27 

North Africa Others 

2011-12   7.3 MT  

2009-10    7.7 MT 
2010-11    7.5 MT 

U.S.A. 

Regional Durum Import Demand 
(million tonnes, excludes semolina) 

Source :IGC/CWB 

World trade 
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Durum Scenarios -2011 
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World Durum Indicator Prices (USD) 
2007-08 2008-09 2006-07 2009-10 
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Canadian Durum S&D 

2007-08 2008-09 2009-10 2010-11 2011-12F 
Area ,000 ac 4759 5968 5508  3025  3900  
Carry-in 1257 819 1903  2708 963  
Production  3681  5519 5400 3025 3770 
Total Supply  4941  6340 7305 5734 4735 
Domestic 
Use 948 797 778 870 870 

Exports 3175 3640 3820 3900 3200 
Carry-out  819  1903 2708 963 664 

Not Possible 
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Barley 
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World Barley Production and Consumption 

Source:	
  USDA,	
  CWB	
  -­‐2010	
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Ending Stocks in Canada, the US and the EU 
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Barley Ending Stocks 

*USDA	
  historical,	
  CWB	
  forecast	
  for	
  2009-­‐10	
  and	
  2010-­‐11	
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Major Barley Producers 
(million tonnes) 

U.S.A. 

EU - 27 

53 

Australia 

32 
RUK 

53 

18 13 13 

Canada 

2010-11  121 MT 
2009-10  150 MT 

4 

8 8 

5 

Africa &  
Middle East 

17 18 20 

Argentina 

21 2 

8 9 10 

62 

28 

7 

4 

2011-12  128 MT 

Source: USDA- 2009 + 2010, 2011 CWB 
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EU-27 

Africa 

Middle East 

2009-10 – 12.5 MT  
2010-11 – 11.8 MT 
2011-12 – 11.4 MT 

0.9 

8.9 

Regional Feed Barley Import Demand 
(million tonnes) 

0.8 

0.2 9.6 

Asia 

1.1 1.1 

Black Sea 
0.2 0.2 

Others 

0.2 0.2 

0.9 

9.0 

0.4 
0.5 0.2 

1.1 
0.2 

Source: CWB 
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Africa & 
Middle East 

2010-11 - 4.1 MT  
2009-10 - 4.0 MT 

Source: IGC; CWB estimates 

Regional Malting Barley Import Demand 
(million tonnes) 

 0.2 

Asia 
2.1 

Black Sea 

0.2 

Others 

0.2 0.2 

Latin America 

1.2 

2.2 

0.2 0.4

U.S.A. 

0.9 

0.2 

0.2 

2011-12 - 4.4 MT 
1.1 0.2 

0.2 

2.2 

0.2 
0.5 

Source: CWB 
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Canadian Barley S&D 

2007-08 2008-09 2009-10 2010-11 2011-12F 
Area ,000 ac 9875 8650 7508 6578 6688 
Carry-in 1490 1568 2843 2582 1217 
Production 10984 11782 9517 7600 8540 
Total Supply  12532  13392 12402 10217 9792 
Domestic 
Use 7053 8150 7671 6600 6500 

Exports 3911 2399 2149 2400 2410 
Carry-out 1568 2843 2582 1217 882 

Not Possible 
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Spoilers 

•  World Economy 
•  Currencies 
•  Weather 
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US GDP Growth 
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US Dollar Index 
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Canadian Dollar 
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Euro 



39 



40 

H 

H L 



41 

H 

H L 



42 

H 

H L 



43 

Record Wet 
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Cross section of fields in Kansas 
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Poor root development in Western KS 
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Still dry in western KS 
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Australia 
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Rainfall Jan 1-14, 2011 
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Good Luck Next Year 


