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Abstracts

Includes 3 FREE quarterly updates

BMI View: We believe that grains production growth over the next five years will slow

relative to the preceding five. Nevertheless, we forecast strong grains production growth

through to the end of our forecast period. Soybean production will outpace that of corn,

as lower production costs for soybean relative to corn will make the commodity more

attractive to grow. We also see strong growth in the livestock and dairy sectors, as

these will continue to benefit from Russia's ban on imports of US products, which has

been extended to August 2016. We hold a more positive view on the sugar industry now

than we have held in the past, due to reforms in the ethanol sector and the significant

depreciation in the real over the past several months. Real weakness will be a net

positive for the country's agricultural sector.

Key Forecasts

Soybean production growth 2013/14 to 2018/19: 10.7% to 96.0mn tonnes. Most of the

growth will occur in 2014/15, as lower acreage growth and fertiliser usage constrain

future production.
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