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WORLD: US maize acreage revised upwards

From 28/06 to 05/07, in a week shortened by Independence Day, the July delivery in Chicago fell by $4/t to $162/t. Maize prices fell
by around $10/t at the end of June, as a result of better weather in the Corn Belt and an upward revision of acreage by the USDA.
Against this backdrop, speculative funds resumed a marked net short position in Chicago maize.

In its acreage report of 28/06, the USDA revised US maize acreage upwards by 592 Kha (37 Mha) compared with the last estimates.
While this revision had been expected by traders, the scale of it came as a surprise and put clear pressure on prices, breaking the
support established in February 2024. This was accentuated by the publication of quarterly stocks as of June 1, which were also
higher than expected, a sign of sluggish US demand. These data are likely to be carried over to the July results, to be published on
12/07, making US stocks even heavier. The rise in acreage could eventually be tempered by the major floods that hit the north-
western Corn Belt in mid-June.

Maize in Chicago is also under pressure from the weather, which is generally good as flowering approaches. Rainfall at the end of
the month partially offset the water deficit affecting the eastern Corn Belt. On 30/06, 11% of American maize was flowering,
compared with 6% on average at that date, and 67% was in "good to excellent" conditions, down 2 points on the previous week.

In Brazil, 48% of safrinha maize had been harvested by 1 July, an extremely rapid pace. While producers are holding back
somewhat in an uncertain political climate and in anticipation of better prices, Brazilian export competition is already strong and
penalising American maize.

In Argentina, the harvest has accelerated in recent weeks, and with 63% of maize threshed by 03/07, it was back to its usual pace by
that date.

In China, the heat wave is continuing in the north-east, but some rain has arrived to relieve the severe water deficit affecting this
production zone.

EUROPE: European maize acreage revised downwards

The European Commission has revised EU maize acreage down by 472 Kha (8.61 Mha) compared with May. Its production estimate
for 2024/25 has also been revised downwards by 3.8 million tonnes (64.8 million tonnes). At the end of June, European maize
imports were estimated at 18.6 Mt, compared with an average of 20.2 Mt at the end of the campaign. For the 2024/25 season, maize
imports are forecast by the European Commission to fall slightly to 17.4 Mt.

The water deficit continues in eastern Poland and Hungary. Accompanied by high temperatures, it is also marked on the Romanian
and Bulgarian coasts, as well as in Ukraine and southern Russia. This situation is a cause for concern just as maize is about to start
flowering.

To be monitored:
- War in Ukraine
- USDA Report

- IGC Report

EUROPEAN CONFEDERATION OF MAIZE PRODUCTION
23-25 avenue de Neuilly - 75116 PARIS o Tél. + 33(0)1 47 23 48 32 - Fax. + 33(0)1 40 70 93 44
Square de Mee(s 21 - 1050 Bruxelles ® Tél. +32 2 230 38 68



