
 

 

 

 

 

 
 The fine print: We do our best to provide accurate information in this newsletter but we don’t guarantee its accuracy nor accept liability for any errors. This 

newsletter provides guidance but does not provide specific marketing recommendations. This material is intended for the clients of LeftField Commodity 
Research. We don’t have a team of lawyers, but we simply ask that you don’t forward it or copy it without asking us. It’s our livelihood. 

 

Canola 
• This week, canola futures have been nearly steady but 

that came on the heels of declines late last week, with the 
nearby (March) contract down $3.90 per tonne compared 
to a week ago. Canola has made a couple of attempts to 
stage a recovery but has run into resistance around the 
50-day moving average which has now moved down to 
$488.20 per tonne. Support for the March contract is seen 
at the late November low of $479.60 per tonne. The 
narrowing range suggests a breakout will occur in the 
next week or two, with more downward pressure than 
upside strength, although allied markets will play a large 
role. The sharp rebound in the Canadian dollar also hasn’t 
done canola any favours in recent days. In the past week, 
the Mar/May spread week and again, losing $0.40 per 
tonne and is at a bearish carry charge of $8.70 per tonne 
or 90% of full carry. 

 
• After a record canola export total in October, it was 

inevitable that November volumes would be lower again, 
simply due to timing of purchases. This also fits with the 
seasonal tendency for a peak in October and a decline in 
November. In November, 832,000 tonnes were exported, 
compared to last year at 848,000 tonnes and the 5-year 
average of 871,000 tonnes. This brings the year-to-date 
total to 3.33 mln tonnes, ahead of average but behind last 
year’s pace of 3.64 mln tonnes. Based on the weekly CGC 
export data, we expect the gap between this year and last 
year to expand further, which will challenge our full-year 
export forecast of 11.45 mln tonnes.  

 
• Canadian exports of canola meal hit 453,000 tonnes in 

November, nearly a new monthly record. These exports 
were split between the US, taking nearly 300,000 tonnes 
and China with 150,000 tonnes. The year-to-date pace of 
1.56 mln tonnes is well ahead of last year at 1.43 mln 
tonnes and the previous record of 1.52 mln in 2016/17.  

• Canola shipments out of country elevators tend to decline 
at this time of year and shipping for 2018/19 is following 
that pattern. While the pace of elevator shipping has 
remained above average since the harvest was complete, 
2018/19 volumes are slipping further behind last year’s 
pace. This is signaling that export demand has been 
steady but not spectacular in since the spike in October. 

 
• Rapeseed imports by the EU continue to rise, hitting 2.26 

mln tonnes as of marketing week 28. This is 100,000 
tonnes ahead of last year and the strongest pace in our 
records going back to 2014/15. So far, Ukraine has 
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accounted for over 80% of the total but that share is 
expected to be whittled down as Ukrainian exportable 
supplies are limited at this stage of the marketing year. So 
far, Canada accounts for 180,000 tonnes (8%) and that 
share will increase, with few other sources of canola. 

• Basis levels for canola at Vancouver and Thunder Bay 
bounced back last week after weakening in the last half of 
December. This is a friendlier signal, suggesting a 
recovery in export volumes. In the past couple of years, 
the Vancouver basis has a generally started a seasonal 
rally in late January or mid February and this week’s 
move could be the start of that seasonal strength. The ICE 
basis for the par region around Saskatoon also 
strengthened by $8.50 per tonne last week. 

 
• Aside from Ukraine, where there’s very little rapeseed 

trade activity going on, prices in other markets have 
bounced back from the recent lows. The largest gains 
were seen in Vancouver but this origin still remains at a 
large discount to Australian or European prices. These 
gains are being supported by strength in soybean and 
palm oil futures which are both testing key resistance 
levels. 

 
 

Canola Bids & Basis (as of Tues):   

 
 

 
• Bottom line:  Canola futures are still struggling to show 

any meaningful signs of strength, with the sharp rebound 
in the Canadian dollar largely offsetting any supportive 
influence from the soy complex. The ongoing recovery in 
palm oil futures, which are threatening to take out key 
resistance levels, is also providing some support. Export 
business had been quieter in December but there are 
some signs of improvement that could allow the canola 
market to start staging a recovery. Even so, we’ll likely 
need to start trimming Canadian export forecasts and 
raising ending stocks estimates, which means the upside 
potential will be modest, at least in the short-term. 

 

Soybeans 
• Soybean futures have been mostly steady this week, but 

that followed on a strong move higher in the first week of 
January. Compared to a week ago, March soybeans are up 
17 cents per bushel. On the continuous nearby chart, 
futures are now pushing up against key resistance at 
$9.28 per bushel with little chart resistance beyond that, 
other than psychologically important levels of $9.50 and 
again at $10.00 per bushel. The bottom end of this move 
continues to move higher with key support now at $8.75 
per bushel, although the 20-day moving average at $9.00 
is also seen as important support. For the week, the 
Mar/May spread weakened by ¾ of a cent and remains at 
a neutral carry charge of 13¼ cents per bushel or 84% of 
full carry. 

Last wk Wkly
Min Max Avg Avg Chg

Alta 10.13 10.67 10.41 10.41 0.01

Sask 10.19 10.59 10.38 10.35 0.03

Man 10.35 10.67 10.51 10.44 0.08
Ont N/A N/A N/A N/A N/A

N Dakota 14.55 15.90 15.47 15.03 0.44

This week

Cdn Canola Bids (C$/bu del'd elev)

US Canola Bids (US$/cwt del'd elev)

Last wk Wkly
Min Max Avg Avg Chg

AB (Jan 19) -38.93 -14.98 -26.20 -27.54 1.34

SK (Jan 19) -36.00 -18.47 -27.73 -29.96 2.23

MB (Jan 19) -29.00 -14.94 -21.82 -26.34 4.52
ON (Jan 19) N/A N/A N/A N/A N/A

ND (Jan 19) -2.04 -0.69 -1.12 -1.18 0.07

This week

Cdn Canola Basis (C$/t del'd elev)

US Canola Basis (US$/cwt del'd elev)
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• November was a record month for Canadian soybean 

exports, hitting 1.54 mln tonnes, with the vast majority 
(1.42 mln tonnes) heading to China. This brings the year-
to-date pace to 2.71 mln tonnes compared to 2.18 mln 
last year. According to the CGC weekly data, December 
could be another above-average month for exports but 
beyond that, shrinking Canadian supplies will 
significantly limit export possibilities later in 2018/19. 

 
• After a solid start, farmer deliveries of soybeans in 

western Canada have slowed sharply. The main reason 
for the slower pace is the 900,000 tonne decline in the 
2018 western Canadian soybean crop and this will limit 
deliveries for the remainder of 2018/19. A shift in 
Chinese buying to the US and the availability of Brazilian 
soybeans will also keep a lid on Canadian exports through 
the west coast. 

 
• Estimates of the Brazilian soybean crop are continuing to 

slip. Respected analyst Dr. Michael Cordonnier states that 
“virtually every major soybean producing state in Brazil 
is now forecasting that soybean yields in 2018/19 will be 
lower than in 2017/18.” In Mato Grosso, yields could be 
down 10-15% while in Paraná, the yield losses could be 
30-35%. Forecasts for the next week or two are calling 
for well below average rainfall, with much of the crop in 
the critical pod filling stage. 

 
• Even though the USDA didn’t issue its monthly WASDE 

and 2018 annual production summary reports, analysts 
still provided their set of estimates. For the most part, the 
analyst numbers are friendlier than the previous USDA 
numbers. For the 2018 US soybean crop, analysts 
trimmed the yield by 0.3 bu/acre and are now forecasting 
the crop at 4.572 bln bushels compared to the USDA’s Dec 
estimate at 4.60 bln bushels. With a resumption in 
Chinese soybean purchases, analysts are now estimating 
2018/19 soybean ending stocks at 904 mln bushels 
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versus the USDA’s earlier estimate of 955 mln bushels. 
Global soybean ending stocks are also estimated to 
decline by 1.0 mln tonnes from the USDA’s Dec report. 
While these numbers are a little more optimistic (or less 
pessimistic), no one is claiming that the soybean supply 
situation is bullish. 

 
• One of the troubling signals for Chinese soybean demand 

going forward is the recent jump in soymeal supplies, 
now at 1.23 mln tonnes, the highest total since August 
2018. These larger soymeal inventories come in spite of a 
decline in Chinese soybean crush which declined to 1.57 
mln tonnes in early January, the lowest weekly total since 
May 2018. Reports suggest the lower feed demand 
caused by the African Swine Fever outbreak and reduced 
seasonal aquaculture usage are the main contributing 
factors. 

 
• After a long sharp slide, it appears the western Canadian 

soybean basis could be starting to find its footing again. 
That said, the basis is back to its more typical discount to 
the basis south of the border which has partly recovered 
from its harvest lows. The Ontario soybean basis has also 
declined back to multiyear lows now that heavy Chinese 
buying has backed away from the Canadian market.  

 
 

Soybean Bids & Basis (as of Tues):   

 
 

 
 
• Bottom line: There are a few contrasting factors in the 

soy complex. Global and US supplies might be dwindling a 
bit but overall, are still very heavy. That’s considered old 
news now and is losing some (but not all) influence. 
Weakening demand from China is probably the 
overlooked factor that will weigh on soybeans. The more 
recent friendly factors are the threats to the Brazilian 
crop which could trim a few million tonnes from 2018/19 
supplies. Further out, ideas that US acreage will contract 
in 2019 are also helpful. Even if soybean futures can push 
up through the current resistance on the friendlier news, 
the upside potential will still be limited by the heavy 
global supplies. 

 

Last wk Wkly
Min Max Avg Avg Chg

Sask 8.19 10.50 9.54 9.51 0.04

Man 9.35 9.95 9.63 9.61 0.02
Ont 8.77 11.48 11.23 11.27 -0.04

N Dakota 7.54 8.17 7.87 7.68 0.19

US Soybean Bids (US$/bu del'd elev)

This week

Cdn Soybean Bids (C$/bu del'd elev)

Last wk Wkly
Min Max Avg Avg Chg

SK (Mar 19) -4.01 -1.70 -2.66 -2.75 0.09

MB (Mar 19) -2.85 -2.25 -2.57 -2.65 0.08
ON (Mar 19) -3.42 -0.71 -0.96 -1.01 0.05

ND (Mar 19) -1.65 -1.02 -1.31 -1.33 0.02

US Soybean Basis (US$/bu del'd elev)

This week

Cdn Soybean Basis (C$/bu del'd elev)



ICE Canola Futures (C$/tonne)
Futures Last Wkly Chg Contract Lo Contract Hi Open Int Spreads Last Wkly Chg % Carry

Jan 19 $483.80 $2.00 $470.60 $533.70 50 Jan 19/Mar 19 -$1.10 $5.90 11%

Mar 19 $484.90 -$3.90 $479.60 $535.90 114,535 Mar 19/May 19 -$8.70 -$0.40 90%
May 19 $493.60 -$3.50 $487.80 $537.20 38,329 May 19/Jul 19 -$7.30 -$0.20 73%

Jul 19 $500.90 -$3.30 $493.50 $537.50 15,270 Jul 19/Nov 19 $2.80 $0.00 n/a

Nov 19 $498.10 -$3.30 $485.60 $517.50 8,742 Nov 19/Jan 20 -$4.90 -$0.10 24%
Jan 20 $503.00 -$3.20 $495.50 $507.00 250

CBoT Soybean Futures (US$/bu)
Futures Last Wkly Chg Contract Lo Contract Hi Open Int Spreads Last Wkly Chg % Carry
Jan 19 $9.1150 $0.1675 $8.2625 $10.6325 1,975 Jan 19/Mar 19 -$0.1250 -$0.0025 77%

Mar 19 $9.2400 $0.1700 $8.3975 $10.5450 339,714 Mar 19/May 19 -$0.1325 -$0.0075 84%

May 19 $9.3725 $0.1775 $8.5300 $10.5175 132,991 May 19/Jul 19 -$0.1175 $0.0000 72%

Jul 19 $9.4900 $0.1775 $8.6325 $10.5000 125,549 Jul 19/Aug 19 -$0.0450 $0.0025 27%

Aug 19 $9.5350 $0.1750 $8.6825 $10.3725 8,846 Aug 19/Nov 19 -$0.0900 -$0.0125 107%
Nov 19 $9.6250 $0.1875 $8.6475 $10.1500 53,397 Nov 19/Jan 20 -$0.1100 $0.0025 44%

Jan 20 $9.7350 $0.1850 $8.7850 $10.1075 2,982

Canadian Canola & Soy Weekly   

15/16 16/17 17/18 18/19 19/20

Seeded Acres, 000's 20,785 20,784 23,014 22,813 23,000
Harvested Acres, 000's 20,669 20,419 22,914 22,535 22,679
Yield (bu/acre) 39.2 42.3 41.0 39.8 39.5

Supply ('000 tonnes)
   Carry-In 2,573 2,091 1,342 2,506 1,998
   Production 18,377 19,599 21,328 20,343 20,291
   Imports 105 95 108 100 100
Total Supply 21,055 21,785 22,777 22,948 22,390

Disposition ('000 tonnes)
   Crush 8,315 9,191 9,269 9,250 9,200
   Feed, Seed & Waste 350 235 279 250 250
   Exports 10,299 11,016 10,723 11,450 11,000
Total Disposition 18,964 20,443 20,272 20,950 20,450

Ending Stocks (Jul 31) 2,091 1,342 2,506 1,998 1,940
Stocks/Use 11% 7% 12% 10% 9%
Source: Statistics Canada with LeftField projections in bold

Canadian Canola Supply & Disposition

13/14 14/15 15/16 16/17 17/18 18/19

Seeded Acres, 000's 1,348     1,753     1,777     1,714     2,077     1,991      
Harvested Acres, 000's 1,265     1,554     1,714     1,692     2,002     1,941      
Yield (bu/acre) 35.0       32.4       33.6       36.7       31.4       37.4        

Supply ('000 tonnes)
   Carry-In 81          129        110        161        108        88           
   Production 1,004     1,141     1,306     1,409     1,424     1,646      
   Imports 927        777        359        697        647        570         
Total Supply 2,012     2,047     1,775     2,267     2,179     2,304      

Disposition ('000 tonnes)
   Crush 1,689     1,740     1,542     2,003     1,766     1,972      
   Other Domestic 35          37          (104)      37          172        37           
   Exports 159        160        176        119        153        193         
Total Disposition 1,883     1,937     1,614     2,159     2,091     2,202      

Ending Stocks (May 31) 129        110        161        108        88          102         
Stocks/Use 6.9% 5.7% 10.0% 5.0% 4.2% 4.6%
Source: USDA with LeftField projections in bold

US Canola Supply & Disposition

15/16 16/17 17/18 18/19 19/20

Seeded Acres, 000's 5,532 5,607 7,282 6,320 6,050
Harvested Acres, 000's 5,517 5,515 7,252 6,276 6,002
Yield (bu/ac) 43.0 44.0 39.1 42.5 41.7

Supply ('000 tonnes)
   Carry-In 458 379 355 651 318
   Production 6,456 6,597 7,717 7,267 6,809
   Imports 319 482 487 600 500
Total Supply 7,233 7,458 8,559 8,518 7,627

Disposition ('000 tonnes)
   Crush 1,923 1,832 1,969 1,950 1,900
   Feed, Seed & Waste 740 851 940 850 825
   Exports 4,191 4,420 4,998 5,400 4,500
Total Disposition 6,853 7,104 7,908 8,200 7,225

Ending Stocks (Aug 31) 379 355 651 318 402
Stocks/Use 6% 5% 8% 4% 6%
Source: Statistics Canada with LeftField projections in bold

Canadian Soybean Supply & Disposition

13/14 14/15 15/16 16/17 17/18 18/19

Seeded Acres, 000's 76,800 83,300 82,700 83,433 90,100 89,100
Harvested Acres, 000's 76,300 82,600 81,700 82,736 89,500 88,300
Yield (bu/acre) 44.0 47.5 48.1 51.9 49.3 52.1

Supply ('000 tonnes)
   Carry-In 3,825 2,504 5,188 5,354 8,212 11,913
   Production 91,389 106,878 106,857 116,918 120,048 125,192
   Imports 1,953 904 641 599 599 680
Total Supply 97,167 110,286 112,686 122,871 128,858 137,785

Disposition ('000 tonnes)
   Crush 47,192 50,975 51,335 51,737 55,928 56,608
   Feed, Seed & Waste 2,877 3,980 3,137 3,973 3,075 3,484
   Exports 44,594 50,143 52,860 58,949 57,942 51,710
Total Disposition 94,663 105,098 107,332 114,659 116,945 111,801

Ending Stocks (Aug 31) 2,504 5,188 5,354 8,212 11,913 25,984
Stocks/Use 3% 5% 5% 7% 10% 23%
Source: USDA with LeftField projections in bold

US Soybean Supply & Disposition



Data sources: ICE Canada, CME Group, MGEX, LIFFE Euronext, StatsCan, USDA, Commodity3.com, TelventDTN, Argentina AgMin, ProFarmer Australia, GFO. 3

This 
week Week Ago 4 Wks Ago Year Ago

This 
week

Week 
Ago

4 Wks 
Ago Year Ago

Nearby Futures Basis
ICE Canola C$/tonne 484.90     488.80      485.10       493.60      Vancouver (ICE) C$/tonne 30.00 22.00 30.00 26.00
Euronext Rapeseed €/tonne 367.25     364.50      369.50       357.50      Thunder Bay (ICE) C$/tonne 20.00 10.00 15.00 10.00
Zhengzhou Rapeseed US$/tonne 769.24     766.67      764.08       769.38      Avg Alta Canola C$/tonne -26.20 -28.72 -24.42 -21.33
Zhengzhou Rsd Meal US$/tonne 314.94     307.72      323.55       346.52      Avg Sask Canola C$/tonne -27.73 -31.78 -28.46 -24.58
Zhengzhou Rsd Oil US$/tonne 945.68     932.16      936.58       1,002.08   Avg Man Canola C$/tonne -21.82 -27.14 -25.69 -8.91
CME Soybeans US$/bu 9.24          9.07           9.20           9.64           Avg Ont Canola C$/tonne N/A -21.20 -10.00 4.04
CME Soymeal US$/ton 323.40     314.90      312.60       318.20      Avg N Dak Canola US$/tonne -24.63 -24.99 -28.03 -24.72
CME Soyoil US cents/lb 28.60        28.18        29.04         33.70         US Gulf Soybean US$/bu 0.23 0.17 0.14 0.42
Dalian Soybeans US$/tonne 474.30     467.64      466.62       500.43      Minnesota Soybean US$/bu -0.98 -0.99 -0.91 -0.75
Dalian Soy Meal US$/tonne 411.55     412.35      423.86       432.50      Avg Sask Soybean C$/tonne -100.13 -99.59 -91.85 -94.36
Dalian Soy Oil US$/tonne 754.50     738.79      742.48       846.95      Avg Man Soybean C$/tonne -96.95 -96.23 -85.20 -78.27
Malaysian Palm Oil MYR/tonne 2,182        2,166        2,032         2,597         Ch/Kent Soybean C$/tonne -38.14 -37.32 -29.77 -28.27

Avg N Dak Soybean US$/bu -1.37 -1.35 -1.46 -1.06

Ratios & Spreads Crush Margin Indices
ICE Cnl - CME Soybean C$/tonne 34.38        35.84        35.39         55.11         Board Canola (futures) C$/tonne 68.94       69.98       73.09       82.59       
ICE Cnl - Euronext Rsd C$/tonne (72.40)      (85.95)       (73.80)        (37.69)       Cash Canola C$/tonne 153.52     156.75     161.45     102.77     
ICE Cnl / CME SoyOil percent 58.3% 57.8% 56.8% 53.6% Hamburg Rapeseed €/tonne 121.71     112.50     129.26     109.48     
Soy Oil as % of Crush percent 30.7% 31.0% 31.8% 34.6% Zhengzhou Rapeseed US$/tonne (189.39)    (196.69)    (183.06)    (147.53)    

Board Soy (CME) US$/bu 0.96          0.93          0.88          1.07          
Managed Money Net Position Cash Soy (Minnesota) US$/bu 1.30          1.64          1.43          0.84          

CBoT Soybeans (contracts) --- --- (683)           (95,708)     Dalian Soy (7.74)        (3.31)        7.60          (0.28)        
CBoT Soymeal (contracts) --- --- (6,713)        17,187      
CBoT Soybeans (contracts) --- --- (46,615)     11,640      
ICE Canola (contracts) --- --- (31,549)     ---

Location Units
This 

week Week Ago 4 Wks Ago Year Ago Location Units
This 

week
Week 
Ago

4 Wks 
Ago Year Ago

Canola/Rapeseed Soybeans
Canada Canada

Vancouver (ICE) C$/tonne 515.40     506.20      515.50       522.40      Cdn Prairie Elev C$/tonne 352.19 350.45 361.58 355.70
Thunder Bay (ICE) C$/tonne 505.40     494.20      500.50       506.40      Ontario Elev C$/tonne 412.58 411.05 420.34 413.02
Par Region (ICE) C$/tonne 472.10     463.16      470.60       478.40      Bunge Hamilton C$/tonne N/A N/A N/A N/A
Cdn Prairie Elev C$/tonne 459.52     454.58      459.17       476.86      US
Cdn Prairie Crusher C$/tonne 463.89     453.77      458.01       485.05      N Dakota Elev US$/tonne 289.27 279.12 282.72 315.21

US Minnesota US$/tonne 303.69 292.48 302.77 326.65
N Dak Elev US$/tonne 341.10     330.05      334.60       373.62      Louisiana US$/tonne 347.96 335.10 341.35 369.64
US Crusher US$/tonne 387.79     388.62      391.82       385.48      International

International Paranagua US$/tonne 407.08 397.03 412.05 456.01
Hamburg 00 €/tonne 421.10     421.97      416.58       427.06      Arg Up-River US$/tonne 396.78 405.63 413.18 428.55
FOB Rouen €/tonne 426.82     423.98      425.92       425.27      FOB Ukraine €/tonne 346.72 348.30 347.24 380.51
Kwinana US$/tonne 417.86     416.26      414.29       406.07      China Index US$/tonne 571.58 585.94 534.02 550.91
Kwinana GM US$/tonne 389.29     388.03      385.47       381.03      
FOB Blk Sea US$/tonne 427.50     427.50      427.50       427.50      

Canola/Rapeseed Oil Soybean Oil

Vancouver SD US$/tonne 760.81     739.65      777.35       799.40      Decatur US cents/lb 28.16       27.27       28.44       32.35       
FOB Hamburg Refined €/tonne 918.30     924.97      919.75       960.96      Minnesota US cents/lb 29.18       29.49       30.65       32.97       
EXM Netherlands €/tonne 812.45     819.57      828.63       859.50      FOB Rotterdam US$/tonne 704.75     695.50     698.25     879.75     
China Index US$/tonne 959.00     948.50      894.25       1,019.25   FOB Up-River Arg US$/tonne 616.75     600.50     631.75     767.50     

FOB Paranagua US$/tonne 621.25     609.50     659.50     775.50     

Canola/Rapeseed Meal China Index US$/tonne 762.00     724.25     695.75     905.25     

CPT Altona C$/tonne 334.12     325.17      N/A 284.44      Soybean Meal
CPT Central Alta C$/tonne 326.16     327.90      323.99       271.97      
California US$/tonne 314.16     314.16      341.72       298.18      Altona C$/tonne 480.00     474.00     462.00     425.00     
PNW US$/tonne #N/A 338.91      335.49       286.55      Hamilton C$/tonne 503.32     490.43     503.65     448.87     
FOB Hamburg €/tonne 270.91     251.69      275.08       229.20      California US$/ton 354.90     354.90     348.20     341.40     
FCA Antwerp €/tonne N/A N/A 264.89       236.36      PNW US$/ton 355.95     356.00     350.35     341.45     
FCA Rouen €/tonne 283.79     279.78      285.26       241.14      Minnesota US$/ton 288.90     288.80     286.20     277.40     
FOB Blk Sea US$/tonne NULL NULL NULL NULL NOLA US$/tonne 356.75     343.75     348.75     340.50     
China Index US$/tonne 348.00     341.00      349.75       368.25      Ghent EXM HiPro €/tonne 439.96     439.15     435.69     470.26     

FOB up-River Arg US$/tonne 338.50     324.50     327.25     341.50     

Currency China Index US$/tonne 442.75     443.50     483.25     463.50     
US$/Cdn$ 0.7535     0.7335      0.7469       0.8025      
US$/Euro 1.1443     1.1467      1.1320       1.1937      
US$/AU$ 0.7143     0.7055      0.7205       0.7824      

Key Weekly Numbers

Global Price Indications

Canadian Canola & Soy Weekly January 9,  2019 
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Grain Shipping Week: 22
Week ending:

Canola Soybeans
Farm Deliveries
   Current 256.3 6.5
   Last week 256.3 6.5
   Year-to-date 8,273.4 1,135.3
   Last YTD 8,726.7 1,454.3

Shipments
   Current 192.4 8.3
   Last week 192.4 8.3
   Year-to-date 5,054.1 1,131.6
   Last YTD 5,469.0 1,340.7

Exports
   Current 205.9 132.9
   Last week 205.9 132.9
   Year-to-date 4,345.0 3,227.2
   Last YTD 4,623.9 2,710.8

Visible Stocks
   Primary 787.7 123.1
   Processor 126.0 7.7
   Terminal 177.0 368.3
   In-transit 69.6 60.0
   Total 1,160.3 559.1
   Last week total 1,203.0 508.3
   Last yr total 1,230.5 510.8
Source: Canadian Grain Commission

As of: Nov-18 As of: Oct-18

Canola Soybeans Canola Soybeans

   Current 820,507 189,156 175,960 5,488,907
   Prev Month 786,770 192,949 178,162 5,077,532

Aug-Jul Sep-Aug Jul-Jun Sep-Aug
   Year-to-date 3,048,642 528,149 837,033 10,566,439
   Last YTD 3,054,490 483,890 858,103 9,638,604

Crush (metric tonnes) Crush (short tons)

North American Monthly Crush Statistics

CGC Weekly Handling Statistics
Includes only bulk movement through licensed facilities (thousand tonnes)

December 30, 2018

Canada United States

Canadian Canola & Soy Weekly January 9,  2019 
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Month of: Nov-18

Nov-18 Nov-17 Nov 5-Yr Avg Current YTD Last YTD 5-Yr Avg YTD

Canola 831.9 848.3 870.6 3,328.4 3,634.8 3,214.8

Soybeans* 1,539.5 1,302.1 1,052.6 2,710.3 2,175.7 1,949.0

Canola Oil 314.6 273.4 241.7 1,103.8 1,005.7 885.8

Canola Meal 452.7 360.4 327.2 1,563.2 1,434.5 1,277.8
* Marketing year for soybeans (Sep-Aug)
Source: Stats Canada

Soybean Marketing Week: 15
Meal & Oil Marketing Week: 11

Soybeans SoyMeal SoyOil
   Current 1,337,800 234,700 12,200
   Last week 1,090,300 264,300 7,600
   5-Yr avg for week 1,648,936 247,255 18,096
   Year-to-date 15,482,452 2,360,500 159,900
   Last YTD 25,701,229 2,136,446 146,660
   5-Yr Avg YTD 24,174,717 2,176,883 189,312
* Marketing year for soybeans (Sep-Aug), for meal and oil (Oct-Sep)
Source: USDA

Month of: Nov-18

Nov-18 Nov-17  5-Yr Avg 2018 YTD 2017 YTD 5-Yr Avg YTD

Rapeseed 401,814 458,959 440,623 4,242,547 4,417,335 3,901,548

Rapeseed Oil 133,325 41,984 79,159 1,129,126 697,829 866,901

Rapeseed Meal 67,560 135,605 33,868 1,205,005 909,401 367,171

Soybeans 5,383,928 8,684,180 7,194,447 82,310,825 85,989,683 70,338,025

(metric tonnes)

(thousand tonnes)
Canadian Monthly Exports

US Weekly Exports
(metric tonnes for soybeans & meal, mln lbs for oil)

Chinese Monthly Imports

Canadian Canola & Soy Weekly January 9,  2019 



Copyright © 2018 by LeftField Commodity Research 6

########

Canadian Canola & Soy Weekly   

 800

 850

 900

 950

 1,000

 1,050

 1,100

U
S 

ce
nt

s p
er

 b
us

he
l 

CME Nearby Soybean Futures 

 250

 270

 290

 310

 330

 350

 370

 390

 410

 430

U
S$

 p
er

 to
n 

CME Nearby Soy Meal Futures 

 25

 27

 29

 31

 33

 35

 37

 39

U
S 

ce
nt

s p
er

 b
us

he
l 

CME Nearby Soy Oil Futures 

 1,800

 2,000

 2,200

 2,400

 2,600

 2,800

 3,000

 3,200

 3,400

Ri
ng

gi
t p

er
 to

nn
e 

Nearby Malaysian Palm Oil Futures 

340
360
380
400
420
440
460
480
500
520
540

C$
 p

er
 to

nn
e 

Average Canola Prices - Del'd Elev 

Cdn Prairies US N Plains

250

300

350

400

450

500

C$
 p

er
 to

nn
e 

Average Soybean Bids 

Ontario Cdn Prairies N Dakota

 450

 470

 490

 510

 530

 550

C$
 p

er
 to

nn
e 

ICE Nearby Canola Futures 

 320

 340

 360

 380

 400

 420

 440

Eu
ro

s 
pe

r t
on

ne
 

Nearby Euronext Rapeseed Futures 



Copyright © 2018 by LeftField Commodity Research 7

Canadian Canola & Soy Weekly   

-20
-10

0
10
20
30
40
50
60

C$
 p

er
 to

nn
e 

ICE Canola Track Basis 

Vancouver Thunder Bay

-50

-40

-30

-20

-10

0

10

20

Cd
n$

 p
er

 to
nn

e 

Canadian Canola Basis 

Alta Sask Man

-1.5

-1

-0.5

0

0.5

1

1.5

U
S$

 p
er

 b
us

he
l 

US Soybean Basis 

Minneapolis NOLA

-120

-100

-80

-60

-40

-20

0

20

C$
 p

er
 to

nn
e 

Soybean Basis 

Ontario Cdn Prairies N Dakota

 300
 320
 340
 360
 380
 400
 420
 440
 460
 480

U
S$

 p
er

 to
nn

e 

Global Canola/Rapeseed Prices 

Vcr W Aust Blk Sea Rouen Hamburg

 300

 350

 400

 450

 500

 550

 600

 650

 700

U
S$

 p
er

 to
nn

e 

Global Soybean Prices 

NOLA Arg Up-Riv Paranagua China Ukraine

 450

 550

 650

 750

 850

 950

 1,050

U
S$

 p
er

 to
nn

e 

Veg Oil Prices NW Europe 

Rapeseed oil Soybean oil Crude palm oil

20

25

30

35

40

45

U
S$

 p
er

 c
w

t 

North American Veg Oil Prices 

Canola (Vcr SD) Soy (Decatur Crude) Palm oil (Gulf RBD)



Copyright © 2018 by LeftField Commodity Research 8

Canadian Canola & Soy Weekly   

 -
 20
 40
 60
 80

 100
 120
 140
 160
 180
 200
 220
 240

C$
 p

er
 to

nn
e 

Canola Crush Indices 

Board Index Cash Index

 -

 0.50

 1.00

 1.50

 2.00

 2.50

 3.00

U
S$

 p
er

 b
us

he
l 

Soy Crush Indices 

Board Index Cash Index

24%

26%

28%

30%

32%

34%

36%

38%

40%

42%

BO
 a

s p
er

ce
nt

 o
f c

ru
sh

 v
al

ue
 

Soy Oil Futures as Share of Crush Value 

 20

 30

 40

 50

 60

 70

 80

 90

 100

U
S$

 p
er

 to
nn

e 

NW Europe Rapeseed Crush Index 

-100
-80
-60
-40
-20

0
20
40
60
80

100
120

C$
 p

er
 to

nn
e 

Nearby Canola minus Soybean Futures 

-120

-100

-80

-60

-40

-20

0

20

40

C$
 p

er
 to

nn
e 

ICE Canola minus Euronext Rapeseed 

 30

 35

 40

 45

 50

 55

400

420

440

460

480

500

520

540

560

Cd
n 

ce
nt

s p
er

 p
ou

nd
 

C$
 p

er
 to

nn
e 

Nearby Canola vs Soy Oil Futures 

Nearby canola (left) Nearby soy oil (right)

 1,500
 1,700
 1,900
 2,100
 2,300
 2,500
 2,700
 2,900
 3,100
 3,300

400
420
440
460
480
500
520
540
560

Ri
ng

gi
t p

er
 to

nn
e 

C$
 p

er
 to

nn
e 

Nearby ICE Canola vs Palm Oil Futures 

Nearby canola (left) Nearby palm oil (right)



Copyright © 2018 by LeftField Commodity Research 9

Canadian Canola & Soy Weekly   

0

500

1000

1500

2000
1 4 7 10 13 16 19 22 25 28 31 34 37 40 43 46 49 52

Th
ou

sa
nd

 to
nn

es
 

Canola - Commercial Stocks 

Primary Term & transit Process 17/18 5-Yr Avg
0

2,000
4,000
6,000
8,000

10,000
12,000
14,000
16,000
18,000
20,000

1 4 7 10 13 16 19 22 25 28 31 34 37 40 43 46 49 52

Th
ou

sa
nd

 to
nn

es
 

Canadian Canola Farm Deliveries 

2018/19 2017/18 5-Yr Avg
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Canadian Canola Exports 
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Canadian Soybean Exports 
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Canadian Canola Production & Yield 

Production (left) Yield (right)
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Canadian Canola Supplies 

Carry-In Production Imports

0
2000
4000
6000
8000

10000
12000
14000
16000
18000
20000
22000

Th
ou

sa
nd

 to
nn

es
 

Canadian Canola Disposition 
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Canadian Canola Ending Stocks 

Ending Stocks S/U Ratio
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Canadian Soybean Production & Yield 

Production (left) Yield (right)
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Canadian Soybean Disposition 
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