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PRESENTATION OUTLINE

 Big Picture Issues

 Oat Outlook

 Short-term

 2024/25 season



ECONOMIC ISSUES -- CHINA



ECONOMIC ISSUES -- TRADE



ECONOMIC ISSUES -- CURRENCY

From 0.72 to 0.76 in 

less than 2 months



ECONOMIC ISSUES -- TRANSPORTATION



WEATHER ISSUES



SEEDED AREA -- OATS

StatsCan dn 36%, 

Crop Ins dn 55%



OAT PRODUCTION SCENARIOS

1.9 mln tonnes vs 

StatsCan at 2.6 mln



OAT SUPPLY SCENARIOS

3.2 mln tonnes 

probably too low



STATSCAN OAT PRODUCTION ESTIMATES

Likely revisions after the fact



CDN COMMERCIAL OAT INVENTORIES

More than double normal 

inventories to start 23/24. 

Starting to build again.



CANADIAN OAT DISPOSITION

Even StatsCan supplies of 3.9 

mln tonnes will restrict usage



CANADIAN OAT EXPORTS

Max export program of 1.56 mln 

tonnes is 200kt less than 22/23



2019/20 2020/21 2021/22 2022/23 2023/24

US 478,255 491,818 457,460 412,860 391,952

Chile 100,177 50,885

Mexico 36,171 69,314 28,310 79 49,139

Peru 9,843 11,504 8,220 17,600

Japan 8,538 8,208 8,848 1,503 8,523

S Korea 2,028 1,402 3,164 1,082 4,763

Other 11,703 22,815 3,362 338 972

Total 546,539 705,237 509,364 415,862 523,834

OAT EXPORTS BY DESTINATION – Q1

Down to the US, up 

everywhere else



US OAT PRODUCTION

Pretty much unchanged in 2023



US OAT INVENTORIES – SEP 1

Sep 1 commercial stocks at 39.8 mln bu, highest 

since 2016, due to large imports in May-Jul



US OAT SUPPLIES

Can’t manage reduced 

imports, will need to catch up



CANADIAN OAT DELIVERIES

Starting to pick up, 
counter-seasonally



OAT DELIVERIES AS % OF SUPPLIES

On-farm inventories 
getting drawn down faster



LICENSED OAT EXPORTS

Big spikes early to Vcr, then 
quieter. Picking up again?



ELEVATOR SHIPMENTS OF OATS

Offshore exports showing up again



OAT PRODUCT EXPORTS

Average but down from 22/23 a concern?



CANADIAN OAT ENDING STOCKS

Famine to feast 
to famine?



AUSTRALIAN OAT EXPORTS

China, Mexico, India are 
three main destinations



AUSTRALIAN OAT PRODUCTION

Won’t have supplies 
to compete in all 
markets for 23/24



SCANDINAVIAN OAT PRODUCTION

Won’t be a competitor in 23/24



NORTH AMERICAN OAT PRICES

Limited response to 
futures volatility



CANADA/US OAT SPREAD

Cdn oats becoming 
more attractive



FEED BARLEY / OAT SPREAD

Less incentive to 
feed oats in 23/24



SELECTED MILLING OAT PRICES

Other markets rallying



SEASONAL OAT PRICE INDEX

Will prices smarten up?



MARKET STRENGTH SCORECARD
Composite Mkt Score

January 2, 2024

Seasonal Momentum Historic Fundamental This Week Last Week 4 Wks Ago 52-Wk High 52-Wk Low

Red Spring Wheat 1.5 1.0 3.0 4.5 10.0 11.5 14.5 17.5 7.5

Durum 3.5 1.0 3.5 4.5 12.5 12.5 13.5 16.5 8.5

Feed Barley 2.0 1.0 3.0 1.0 7.0 7.0 7.5 14.5 4.5

Malt Barley 4.5 1.5 3.5 1.0 10.5 8.5 8.5 17.0 7.0

Oats 4.5 1.5 4.0 3.0 13.0 12.5 14.5 15.0 6.0

Corn 2.5 0.0 3.0 1.5 7.0 7.0 8.5 15.5 4.5

Rye 1.5 2.0 3.5 4.0 11.0 13.0 13.0 14.5 6.0

Canola 2.5 1.0 3.0 2.5 9.0 7.5 6.5 15.0 6.5

Soybeans 2.0 0.0 3.0 4.0 9.0 11.5 9.5 14.0 7.0

Yellow Peas 2.5 4.5 3.5 3.0 13.5 14.0 9.0 14.0 5.0

Green Peas 3.0 3.5 5.0 4.5 16.0 16.0 14.5 16.0 8.5

Lg Grn Lentils 4.0 2.0 4.5 2.0 12.5 13.0 14.0 17.0 7.5

Sm Grn Lentils 5.0 2.5 5.0 2.0 14.5 15.5 15.0 16.0 9.5

Red Lentils 2.0 2.5 3.5 3.5 11.5 9.5 10.0 14.5 8.0

Kabuli Chickpeas 4.5 2.0 4.0 4.0 14.5 14.0 15.0 15.5 7.0

Flax 1.0 1.0 3.0 1.0 6.0 6.0 6.0 11.5 4.0

Canary Seed 4.0 0.5 4.0 2.0 10.5 10.5 11.0 13.0 5.5

Yellow Mustard 1.0 0.5 3.5 0.0 5.0 6.0 6.0 16.0 4.5

Oriental Mustard 4.0 0.0 3.5 0.0 7.5 7.5 6.0 16.5 4.5

Brown Mustard 3.5 0.5 3.5 0.0 7.5 8.5 9.0 15.5 4.0

Seasonal = how close the current week is to the high (5) or low (0) in the seasonal index

Momentum = the strength of the move higher (5) or lower (0) over the past week and four weeks

Historic = current price relative to the top (5) or bottom (0) of prices since 2015/16

Fundamental = how low (5) or high (0) the stocks:use ratio is compared to history

LeftField Market Strength Scorecard



MARKET STRENGTH -- OATS

Momentum weak, 
other indicators solid



OAT BIDS – PRAIRIE AVERAGE

New-crop on par 

with spot bid



GROSS MARGIN COMPARISON -- BLACK

Oats in a better 

position than usual



CDN OAT ACREAGE & YIELD

Up 27% from ‘22 

but still below avg



CDN OAT SUPPLIES

Low carryover to offset 

production rebound



20/21 21/22 22/23 23/24 24/25

Seeded Acres, 000's 3,839 3,712 3,937 2,527 3,200
Harvested Acres, 000's 3,248 2,999 3,465 2,033 2,656
Yield (bu/acre) 91.3 62.7 97.8 84.1 90.2

Supply ('000 tonnes)
   Carry-In 426 657 333 1,275 436
   Production 4,576 2,899 5,226 2,636 3,695
   Imports 17 25 22 10 15
Total Supply 5,019 3,581 5,581 3,921 4,146

Disposition ('000 tonnes)

   Food & Seed 219 231 176 235 220
   Feed, Waste, Dockage 1,170 710 1,447 790 850
   Total Exports 2,972 2,307 2,683 2,460 2,570
Total Disposition 4,361 3,248 4,306 3,485 3,640

Ending Stocks 657 333 1,275 436 506
Stocks/Use 15% 10% 30% 12% 14%

Source: Statistics Canada with LeftField projections in bold

CDN OAT SUPPLY & DISPOSITION



OATS

 Transition from famine to feast to… 

 Lingering acreage/production questions

 Commercial inventories distort the supply picture

 Counter-seasonal move quite possible

 Questions about usage

 US vs offshore export picture

 Domestic milling softer?

 Less feeding

 Supplies limited again in 24/25

 Prices environment firm



OTHER MARKET DEVELOPMENTS

 Mostly friendly into 2nd half of 23/24
 Exceptions might be barley, mustard

 Demand shifting toward Cdn supplies
 Durum, canola, flax(?)

 New and bigger players/competitors
 Russia (peas, durum, flax), Australia (red lentils, barley), US 

(mustard)
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