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• The Argus Media group (referred to herein as “Argus”) makes no representations or warranties or other assurance, express or implied, about the accuracy or suitability of any information in this 
presentation and related materials (such as handouts, other presentation documents and recordings and any other materials or information distributed at or in connection with this presentation).

• The information or opinions contained in this presentation are provided on an “as is” basis without any warranty, condition or other representation as to its accuracy, completeness, or suitability for 
any particular purpose and shall not confer rights or remedies upon the recipients of this presentation or any other person. Data and information contained in the presentation come from a variety 
of sources, some of which are third parties outside Argus’ control and some of which may not have been verified.

• All analysis and opinions, data, projections and forecasts provided may be based on assumptions that are not correct or which change, being dependent upon fundamentals and other factors and 
events subject to change and uncertainty; future results or values could be materially different from any forecast or estimates described in the presentation.

• To the maximum extent permitted by law, Argus expressly disclaims any and all liability for any direct, indirect or consequential loss or damage, claims, costs and expenses, whether arising in 
negligence or otherwise, in connection with access to, use or application of these materials or suffered by any person as a result of relying on any information included in, or omission from, this 
presentation and related materials or otherwise in connection therewith.

• The information contained in this presentation and related materials is provided for general information purposes only and should not be construed as legal, tax, accounting or investment advice or 
the rendering of legal, consulting, or other professional services of any kind. Users of these materials should not in any manner rely upon or construe the information or resource materials in these 
materials as legal, or other professional advice and should not act or fail to act based upon the information in these materials.

• Copyright notice: Copyright © 2024 Argus Media group. All rights reserved. All intellectual property rights in this presentation and the information herein are the exclusive property of Argus and 
and/or its licensors and may only be used under licence from Argus. Without limiting the foregoing, you will not copy or reproduce any part of its contents (including, but not limited to, single prices 
or any other individual items of data) in any form or for any purpose whatsoever without the prior written consent of Argus.

• Trademark notice: ARGUS, the ARGUS logo, Argus publication titles, the tagline “illuminating the markets®”, and Argus index names are trademarks of Argus Media Limited. For additional 
information, including details of our other trademarks, visit argusmedia.com/trademarks.
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A view of Argus
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Headquartered in the UK, Argus has over 1,300 staff working in 29 offices in 
the world's principal commodity trading and production centres.

Argus publishes more than 42,000 daily and weekly spot and forward price 
assessments, along with commentary, news and analysis for global commodities and 
energy markets.

Coverage includes markets for:
• Oil, natural gas, power, hydrogen, coal, biomass, asphalt, base oils, emissions and carbon
• Biofuels
• Fertilizers
• Agriculture
• Chemicals, including petrochemicals and oleochemicals
• Metals, ferrous, non-ferrous, battery materials, and scrap

Services:
• Market reporting, news, and analysis
• Consulting and forecasting
• Conferences

Argus prices are used as benchmarks worldwide, including for:
• US crude oil
• European gasoline and biofuels
• Asia-Pacific LPG
• Coal
• European steel
• US and European environmental markets
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Global offices
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• Amsterdam, Netherlands

• Astana, Kazakhstan

• Beijing, China

• Brussels, Belgium

• Calgary, Canada

• Cape Town, South Africa

• Dubai, UAE

• Granada, Spain

• Hamburg, Germany

• Houston, USA

• Jakarta, Indonesia

• Lagos, Nigeria

• London, UK

• Mexico City, Mexico

• Mumbai, India

• New York, USA

• Paris, France

• Pittsburgh, USA

• Riga, Latvia

• San Francisco, USA

• Sao Paolo, Brazil

• Seoul, South Korea

• Shanghai, China

• Singapore, Singapore

• Sydney, Australia

• Tbilisi, Georgia

• Tokyo, Japan

• Kyiv, Ukraine

• Washington DC, USA
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50-strong global agricultural team with help of Agritel & 
Mercaris acquisitions
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Argus agriculture: connecting the supply chain

We connect the supply chain from crop planting progress all the 
way through to CNF delivery

Measuring 
planting 

progress in 
key supply 

regions

Monitoring 
crop 

conditions 
and heading 
into the field 

with crop 
tours

Producing 
S&D 

forecasts & 
balance 
sheets 

Pricing the 
domestic 

DAP & CPT 
markets

Pricing the 
international 
FOB markets

Pricing the 
CNF 

delivered 
markets
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Independent daily FOB & CNF pricing for the global grains markets
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What does a price reporting agency (PRA) do?
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Negotiating on price is difficult without a reference point…enter the PRA 

Argus price reporters 
gather deals, bids, 

offers and 
indications of fair 

value

Apply transparent, 
rigorous and market-
tested methodology

Argus price 
assessments 

accepted as an 
accurate, reliable & 

independent indicator 
of the real value of a 

commodity

Externally 
audited; 
IOSCO & 

BMR 
compliant
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We respond to market conditions: introducing 1st delivered 
SE Asian (multi-origin, basis Java) milling wheat index
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Enabling liquid year-round price discovery for a major importing region
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Low = most competitive origin pricing into Southeast Asia 
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…and a multi-origin hedge
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Market outlook: 
Black Sea supply more sporadic, supply focus to 
shift to southern hemisphere
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Executive summary
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➢ Supply in the 2nd half of 2024-25 — declining availability from Black Sea 

exporters

➢ Smaller Russian crop — but effects softened by high carry-in and improved crop 

quality in Ukraine, Romania, Bulgaria

➢ Southern hemisphere likely to step in — but unchecked by consistent competition 

from Black Sea origins

➢ Potential for more supply from North America

➢ Supply in 2025-26

➢ Russian crop to watch — planting campaign in unfavourable weather

➢ A weak La Nina in Australia — so far, little reason to expect a repeat of 2020-22

➢ Trend in farmer selling habits likely to add to volatility
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Supply in the 2nd half of 2024-25 — 
declining availability from Black Sea 
exporters
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Supply in the 2nd half of 2024-25 — declining availability from Black 
Sea exporters
Lower production among Black Sea exporters, particularly in Russia.
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Supply in the 2nd half of 2024-25 — 
declining availability from Black Sea 
exporters
➢ Smaller Russian crop — but effects softened  by high carry-

in and improved crop quality in Ukraine, Romania, Bulgaria
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Supply in the 2nd half of 2024-25 — declining availability from Black 
Sea exporters
BUT — partly offset by large Russian carry-in…
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Supply in the 2nd half of 2024-25 — declining availability from Black 
Sea exporters
…and higher share of milling wheat in Ukrainian, Romanian and Bulgarian crops. 

➢ Ukraine

➢ 50% of crop milling wheat, compared with 

35% in 2023-24

➢ Romania and Bulgaria

➢ Feed-milling grade spread nearly collapsed 

this season

➢ Significant difficulty sourcing EU origin feed 

wheat on fob at Constanta, Varna and Burgas
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Supply in the 2nd half of 2024-25 — declining availability 
from Black Sea exporters
Leftover exportable surplus is dwindling — both in Russia…
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Supply in the 2nd half of 2024-25 — declining availability 
from Black Sea exporters
Leftover exportable surplus is dwindling — both in Russia…
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➢Egypt

➢Tunisia

➢Algeria

➢Morocco

➢ Jordan

➢Saudi Arabia
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Supply in the 2nd half of 2024-25 — declining availability 
from Black Sea exporters
…and Ukraine… 
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Supply in the 2nd half of 2024-25 — declining availability from Black 
Sea exporters
…and more demand for Black Sea wheat on lower EU exports.
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Potential for more supply from North America
More supply forecast from US and Canada, with farmer selling pace likely to play a key role in liquidity. 
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Supply in the 2nd half of 2024-25 — 
declining availability from Black Sea 
exporters
➢ Smaller Russian crop

➢ Southern hemisphere likely to step in — but unchecked by 

consistent competition from Black Sea origins
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Southern hemisphere likely to step in
A y-o-y increased supply of Australian wheat could lift the 2024-25 export pace above last season…

Global customs data
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Southern hemisphere likely to step in
…even with unfavourable weather in September… 
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Southern hemisphere likely to step in
…particularly given weaker China-bound demand. 
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Southern hemisphere likely to step in
And more supply forecast in Argentina, despite some declines in yield projections. 
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Supply in 2025-26
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Russian crop to watch — not a good start to planting so far
Weather risks for Russian winter crops could threaten 2025-26 wheat yields…
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Russian crop to watch — not a good start to planting so far
…but it is too early to tell yet — repeat of 2020, or a sharp drop in 2025-26.
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Supply in 2025-26
➢ Russian crop to watch

➢ Australian weather patterns
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USDA

A weak La Nina in Australia — so far, little reason to expect a 
repeat of 2020-22
A strong La Nina would now be too late for 2024-25 crop, and outlook for 2025-26 southern hemisphere 
remains unclear. 
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Supply in 2025-26
➢ Russian crop to watch 

➢ A weak La Nina in Australia

➢ Trend in seller and buyer behaviour likely to add to volatility
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➢ Less supply from the Black Sea in 2024-25, and selling pace likely more 
sporadic than in previous years

➢ Added risks from conflict intensification -> higher freight and insurance rates

➢ No constant supply pressure from the Black Sea on other origins this 
year

➢ Argentinian production to play a bigger role than last year — but 
Brazilian demand to watch

➢ And Argentinian farmers are happy to hold back volumes in case of rising risks or 
perception of bullish trend

➢ Further out — Black Sea winter crop development to watch
➢ Risks to Russian 2025-26 wheat are there, but situation so far has been similar to 

2020, when autumn emerging raised concerns, but development in spring 
resulted in above-average quality and yields

Concluding thoughts



Thank you
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Further information

Please contact:

36

Anna Sneidermane

anna.sneidermane@argusmedia.com 

+44 7885 459651
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