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The Argus southeast Asia milling wheat index responds to 
growing demand for more price transparency and risk 
management tools in an increasingly volatile global grains 
market. Major geopolitical factors in the Black Sea region, as 
well as more extreme global weather events, mean that the 
traditional fob price benchmarks for the global grains 
markets are coming under pressure from more frequent 
illiquidity and volatility.

The Argus multi-origin destination index has been designed 
with the specific aim of offering market participants a liquid 
year-round price reflective of milling wheat available for 
shipment into southeast Asia from key origin markets 
globally.

What methodology underpins the pricing?
Argus has worked closely with global grains market 
participants across the supply chain to develop the delivered 
southeast Asia milling wheat index. While the index 
represents standard milling wheat flows into southeast Asia, 
Java ports in Indonesia form the basis for the index. This was 
carefully selected to ensure that the market knows exactly 
what it is transacting on, allowing for basis markets to be 
priced off the index, and enabling market participants to 
clearly identify spread opportunities.

Who is Argus?
Argus is one of the world’s leading price reporting agencies, 
with over 50 years’ experience in the commodities markets. 
Argus price data are used to settle many financial contracts 
listed on major global exchanges. Companies in 140 
countries use Argus data to index physical trade and as 
benchmarks in financial derivatives markets, as well as for 
analysis and planning purposes. 

Argus moved into the agricultural markets in 2020 with the 
acquisition of French market advisory firm Agritel. Argus 
provides daily, weekly and monthly market intelligence, price 
discovery and supply and demand forecasting for the global 
grains, oilseeds and vegoils markets, helping market 
participants navigate these increasingly turbulent times.

What is Argus doing in the southeast Asian 
milling wheat market?
Argus has launched a daily price assessment for the 
southeast Asian standard milling wheat market on a cfr Java, 
Indonesia basis. The index launched in August and has been 
developed in close consultation with market participants, 
including consumers, trading companies, originators and 
brokers. Contributions from a wide pool of sources across 
the supply chain ensure that the index reflects fair market 
value, providing the market with a relevant and trusted price 
benchmark.

In order to provide the market with maximum price 
transparency, Argus has chosen to publish the price range 
that the mid-point price is derived from. The low represents 
the most competitive origin pricing into southeast Asia, 
whilst the high is the most expensive origin. The price 
range therefore captures the full spectrum of low protein 
product recently available in the market, and will adjust 
according to changing market conditions. This is especially 
relevant when dealing with the Australian origin, which often 
commands a noticeable premium over other origins, due to 
various factors.

Why now, and why a destination price?
Southeast Asia is one of the world’s key milling wheat 
importing regions, with diverse trade flows coming from 
Australia, the Black Sea and the Americas, covering a wide 
range of specifications and qualities. Unlike North Africa and 
the Middle East, the southeast Asian region is not dominated 
by government wheat tenders. It is instead predominantly a 
private importing market, making price discovery in the 
region especially challenging.

FAQ: Southeast Asia (basis Java) delivered 
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How do I get in touch with Argus on the 
agricultural markets?
For further information, please contact: 

Did you know?
As part of the AgriMarkets subscription, you can access 
dedicated online dashboards curated by our lead editor to 
help you visualise all the data you need, at your fingertips.

You can also create and customise your own dashboards.

Jade Delafraye, Global Editorial Manager 
jade.delafraye@argusmedia.com

Fiona Poynter, Global Agricultural Lead:  
fiona.poynter@argusmedia.com

Email: singapore@argusmedia.com 
Website: argusmedia.com 
Linkedin: linkedin.com/company/argus-media

How can I use the pricing?
Whether you are on the buy side or the sell side of the 
market, the index can help you avoid protracted price 
negotiations, better protect margins, monitor price spreads, 
track opportunities, and benchmark yourself more 
effectively using an independent, third-party price reflective 
of fair market value. The index can be used in physical 
supply agreements and financial derivatives contracts, as 
well as for analysis and planning.

Since the index is priced as a range of highest and lowest 
origins pricing into the southeast Asian region, market 
participants have the flexibility to select a pricing point best 
suited to their needs. In the case of a financially settled 
derivative, the most relevant settlement mechanism might 
be the most competitive origin pricing into the region ,i.e., 
the low pricing point.

Location
Java, Indonesia. Information about trade at regional 
ports may be considered for inclusion in the assessment 
if deemed relevant to the price on a cfr Java basis.

Cargo size

25,000-65,000t. Information about larger or smaller 
cargoes may be considered for inclusion in the 
assessment if it is deemed relevant to the price of a 
standard cargo

Classes

The assessment does not include high-protein products 
such as Canadian Western Red Spring (CWRS) or 
Australian Premium White (APW) wheat used for mixing 
in southeast Asia and which commonly trade at a 
premium.

Timing Market information received after 5:30pm UK time may 
not be considered for inclusion in the assessment.

Shipment period 30-75 days forward of the date of the assessment.

Learn more on how the 
Argus Workspaces can help 
you with this short video

Argus direct
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Brazil's Mato Grosso corn harvest at almost 11pc
NEWS | 08 JUN 24 03:57
Sao Paulo, 7 June (Argus) — The 2023-24 winter corn harvest in Brazil's
central-western Mato Grosso state advanced this week and increased th…
gap from last season's progress. Harvesting reached 10.7pc of sowed area
as of 7 June, up by almost 6 percentage points from the previous seven-
day period, according to the state's agricultural economics institute Imea.
The current pace now is 7 percentage points above the 3.7pc harvested at
the same time last year for the 2022-23 crop and ahead of the 9.2pc Þve-
year average for the period in the state. Imea revised its estimates for the
2023-24 corn output upwards this week to 45.9mn metric tonnes (t), a
1.8pc increase from May's projection but still 12.7pc below the 2022-23
crop production. By Maria Albuquerque Send comments and request more
information at feedback@argusmedia.com Copyright © 2024. Argus Media
group . All rights reserved.

Brazil's Conab awards 263,000t of rice in tender
NEWS | 07 JUN 24 23:57
Sao Paulo, 7 June (Argus) — Brazil's federal government bought 263,370
metric tonnes (t) of imported rice under a tender held by national supply…
company Conab on 6 June. The initiative comes after unprecedented
ßoods hit southern Rio Grande do Sul state, a major rice producer . At the
beginning of May, the government published a provisional measure
authorizing Conab to import up to 1mn t of rice , aiming at replenishing
public stocks, avoid price speculation and stabilize grain prices on the
domestic market, amid current logistical supply difficulties. Brazil has also
eliminated import tariffs on rice to guarantee domestic supply. In this Þrst
tender, of a series to be held by Conab, the purchase was made for R1.3bn
($247mn) and accounts for 88pc of the total 300,000t initially targeted.
The rice purchased will be delivered in three stages, within a 90-150 day
window. Conab buys the grain from Brazilian companies responsible for
importing it, so the origin of the product will only be known once the import
document has been presented. This information is expected to be available
within 15 days. The lots sold were for the states of Bahia, Ceara, Espirito
Santo, Goias, Maranhao, Minas Gerais, Para, Paraiba, Parana, Pernambuco

Russia wheat output below 80mn t: Rusgrain Union
NEWS | 07 JUN 24 23:27
London, 7 June (Argus) Ñ Russia's union of grain exporters Rusgrain Union
forecasts the country's 2024-25 wheat production at 79.5mn t and…
exports at 40.2mn t, the union announced. This would be the lowest
production and export levels since 2021-22, after two years of Russian
exports above 50mn t. Adverse weather in recent months, including a
prolonged drought followed by frost events , weighed on the country's
production outlook. Uncertainties around Russia's wheat output have been
supporting wheat prices in recent weeks. That said, Turkey's temporary
ban on wheat imports announced today will partially offset the tighter
supply outlook at the start of the 2024-25 marketing year, which starts
next month. Wheat production is also set to be constrained in the EU, and
the bloc's feed manufacturers are likely to increase their reliance on corn

French winter crop conditions remain poor
NEWS | 07 JUN 24 23:20
London, 7 June (Argus) — France's 2024-25 wheat and barley crop
conditions remain poor compared with previous seasons, according to…
agricultural and sea products agency FranceAgriMer. And weather over the
coming week may offer little respite because of forecasts for continued
rainfall and below-average temperatures, according to French state
weather agency MeteoFrance. Wheat Nearly all of France's 2024-25 wheat
crop reached the heading stage in early June but the crop conditions

Turkey suspends wheat imports until October
ANALYSIS | 07 JUN 24 21:35
London, 7 June (Argus) — Turkey is set to instate a temporary ban on all
wheat imports to the country, from 21 June until 15 October, in a move like…
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Brazil's Mato Grosso corn harvest at
almost 11pc

Sao Paulo, 7 June (Argus) - The 2023-24 winter corn harvest in
Brazil's central-western Mato Grosso state advanced this week and
increased the gap from last season's progress.

Harvesting reached 10.7pc of sowed area as of 7 June, up by almost
6 percentage points from the previous seven-day period, according
to the state's agricultural economics institute Imea.

The current pace now is 7 percentage points above the 3.7pc
harvested at the same time last year for the 2022-23 crop and ahead
of the 9.2pc Þve-year average for the period in the state.

Imea revised its estimates for the 2023-24 corn output upwards this
week to 45.9mn metric tonnes (t), a 1.8pc increase from May's
projection but still 12.7pc below the 2022-23 crop production.

By Maria Albuquerque
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BR Agriculture: Rio Grande do Sul cuts 2023-24 soy crop
MARKET COMMENTARY | 08 JUN 24 02:47
Sao Paulo, 7 June (Argus) Ñ Rio Grande do Sul state no longer expects
record-breaking soybean production in the 2023-24 cycle after the ßoods…
that began on 29 April. According to the latest survey by the state's rural
agency Emater-RS, production in the current oilseed cycle is now estimated
at 19.5mn metric tonnes (t), a 2.7mn t reduction from the previously
expected record of 22.2mn t, following the drop in yield expectations to
2,923 kg/hectare (ha) from 3,329 kg/ha. Nevertheless, the 2023-24 season
would be the second largest in the state's production ranking, only behind
the 20.4mn t achieved in 2020-21. Rio Grande do Sul is still set to be the
second largest soybean producer in the country in this cycle, considering the
forecasts published by national supply company Conab of 39.1mn t for Mato
Grosso and 18.4mn t for Parana. Emater-RS estimates that 15,661 soybean
producers experienced losses because of the ßoods. Affected areas are
estimated at approximately 1.5mn ha, or 22pc of the 6.7mn ha sown in this
cycle. The 2023-24 soybean harvest reached 96pc of that total area by 6
June, according to Emater-RS. At this time last year, work on the 2022-23
crop had been completed. The Þve-year average in the state is of 99pc for
this time of the year. Since the ßoods, harvesting work has progressed slowly
in Rio Grande do Sul. Rainy weather and high soil moisture levels prevent
machinery from entering the Þelds. The state also lowered its call for the
2023-24 corn crop to 4.8mn t, with losses estimated at nearly 354,190t

Feed grains: Feed grains follow wheat downwards
MARKET COMMENTARY | 08 JUN 24 01:37
London, 7 June (Argus) — Feed grain prices came under pressure in the Black
Sea market on Friday, taking direction from losses in the wheat complex.…
Ukraine's spot corn and feed wheat prices fell by $3/t on a cpt
Pivdennyi/Odesa/Chornomorsk (POC) basis on Friday, under pressure from
easing milling wheat demand in the coming months for shipments to Turkey .
In contrast to feed wheat and corn, Ukraine's spot cpt POC barley price
shrugged off the pressure and closed ßat on Friday because of higher
trading interest in the contract. Market participants turned their attention to
barley because new-crop volumes are set to hit the market sooner than
wheat, and competition from corn has dwindled in line with depleted
supplies available for exports. Buyers kept their focus on Panamax cargoes
of Russian barley both in destination markets and on fob Russian Panamax
Ports basis. But they decreased their bids from earlier this week, particularly
on fob basis. Pressure may be coming both from the downturn in the wheat
complex, and an unchanged export forecast from Rusgrain Union, Russia's
union of grain exporters. It kept its projection of Russian barley exports in
2024-25 unchanged from earlier forecasts at 4.3mn t, in contrast to the

Wheat: Turkish ban weighs on prices
MARKET COMMENTARY | 08 JUN 24 01:35
London, 7 June (Argus) — Turkey's upcoming ban on wheat imports weighed
on Black Sea prices on Friday and increased futures volatility, which muted…
trading interest on the Constanta/Varna/Burgas (CVB) fob wheat market.
Turkey's decision to ban wheat imports from 21 June until 15 October is likely
to leave more Russian export supply available for other destinations. Some
participants estimated that the ban would free up 2-3mn t of wheat that
would have otherwise been imported by Turkey during the period. The
potential for increased supply may offset cuts in production forecasts to
below 80mn t. Sellers lowered their offers of Russian 12.5pc protein content
wheat by $4/t on the day on a fob Novorossiysk basis. And prices on Russia's
cpt wheat market posted steeper losses, falling by some 800 roubles/t ($9/t)
on the day. Meanwhile, Euronext wheat futures posted steep losses along

Wheat: Sellers drop ASW offers in vain
MARKET COMMENTARY | 07 JUN 24 01:19
London, 6 June (Argus) — Sellers of Australian Standard White (ASW) wheat
vied for buyers' attention ahead of the upcoming Back Sea harvest, but…
buyers are holding off for further pressure once Russian and Ukrainian new
crop hits the market, traders said. Buyers in southeast Asia are awaiting
greater price drops before purchasing. And while sellers lowered their offers
of ASW, it remained less attractive than Black Sea product, with Australian
offers some $15/t above competing origins. Some see more value in

Feed grains: Sellers target Spain’s corn market
MARKET COMMENTARY | 06 JUN 24 01:37
London, 5 June (Argus) — Sellers lowered their offers of Black Sea corn
shipping to Spain on Wednesday, but kept price ideas for shipments to Nort…
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Brazil corn: Deal for September in cargo market
MARKET COMMENTARY | 08 JUN 24 05:39
Sao Paulo, 7 June (Argus) Ñ There was a conÞrmed deal for the September
settlement in the Santos/Tubarao cargo market for the second time this…
week, as port differentials face a sharp upward trend and price indications
remain scarce. A 65,000 metric tonne (t) corn cargo with shipment
scheduled for September was traded on Friday at a premium of 69¢/bu to
the CBOT. The purchase was made by an Argentinian trading Þrm as a hedge
mechanism, according to market participants. The slight return of demand
for the Brazilian product and the slow-paced farmer selling pace for the
2023-24 winter corn crop — for which harvesting is progressing quickly — is
boosting offers and bids in the Santos/Tubarao cargo market, although
sellers and buyers remain overall scarce. The range of offers and bids for July
ended the day at a premium of 91-72¢/bu over the CBOT, from 75-65¢/bu on
Thursday. For August, the range closed at a 75-62¢/bu premium, compared
with 70-60¢/bu on 6 June. Send comments and request more information at
feedback@argusmedia.com Copyright © 2024. Argus Media group . All
rights reserved.

BR Barter rates
MARKET COMMENTARY | 08 JUN 24 02:48
Sao Paulo, 7 June (Argus) — Increased NPK basket prices in Mato Grosso
state, reßecting the advance of nitrogen fertilizers levels on the domestic…
market, raised corn barter rates. The average 3.8pc hike in NPK blends and
the average 4pc decline in the commodity's price boosted barter rates by
6.89 60kg bags/metric tonne (t) to 71.04 bags/t in Sorriso and by 3.51 bags/t
to 62.37 bags/t in Rondonopolis. The sharper move in Sorriso reßected the
6.5pc drop in the grain's price. Soybean barter rates remained virtually stable
in Mato Grosso, amid average price increases of 3pc for oilseeds and 3.4pc
for the nutrient blend. Barter rates stood at 18.02 bags/t in Sorriso and 16.73
bags/t in Rondonopolis. Cotton barter rates rose slightly in the two regions
monitored by Argus . In Mato Grosso, the 5pc advance in NPK prices lifted
the barter rate by 0.78 bag/t to 18.87 bags/t. In Minas Gerais, the barter rate
reached 16.26 bags/t as the fertilizer mix got 3pc more expensive. Coffee
barter rates declined by 0.08 bag/t to 1.72 bags/t, as bean prices climbed by
8.3pc. Send comments and request more information at
feedback@argusmedia.com Copyright © 2024. Argus Media group . All
rights reserved.

BR Agriculture: Rio Grande do Sul cuts 2023-24 soy crop
MARKET COMMENTARY | 08 JUN 24 02:47
Sao Paulo, 7 June (Argus) Ñ Rio Grande do Sul state no longer expects
record-breaking soybean production in the 2023-24 cycle after the ßoods…
that began on 29 April. According to the latest survey by the state's rural
agency Emater-RS, production in the current oilseed cycle is now estimated
at 19.5mn metric tonnes (t), a 2.7mn t reduction from the previously
expected record of 22.2mn t, following the drop in yield expectations to
2,923 kg/hectare (ha) from 3,329 kg/ha. Nevertheless, the 2023-24 season
would be the second largest in the state's production ranking, only behind
the 20.4mn t achieved in 2020-21. Rio Grande do Sul is still set to be the
second largest soybean producer in the country in this cycle, considering the
forecasts published by national supply company Conab of 39.1mn t for Mato
Grosso and 18.4mn t for Parana. Emater-RS estimates that 15,661 soybean

Feed grains: Feed grains follow wheat downwards
MARKET COMMENTARY | 08 JUN 24 01:37
London, 7 June (Argus) — Feed grain prices came under pressure in the Black
Sea market on Friday, taking direction from losses in the wheat complex.…
Ukraine's spot corn and feed wheat prices fell by $3/t on a cpt
Pivdennyi/Odesa/Chornomorsk (POC) basis on Friday, under pressure from
easing milling wheat demand in the coming months for shipments to Turkey .
In contrast to feed wheat and corn, Ukraine's spot cpt POC barley price
shrugged off the pressure and closed ßat on Friday because of higher

China corn: New-crop wheat caps domestic increases
MARKET COMMENTARY | 07 JUN 24 11:48
Beijing, 7 June (Argus) — Chinese corn processors have gradually shifted
their focus to newly harvested wheat after crops started to hit the market i…
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markets, as well as grains freight rates.
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 Global milling wheat spot cash prices ($/t)

Wheat 11.5pc Romania-Bulgaria fob CVB spot crop year 1 239.250 -9.750 07 Jun 24

Wheat 12pc Romania-Bulgaria fob CVB spot crop year 1 243.250 -10.000 07 Jun 24

Wheat 11.5pc Ukraine fob POC spot crop year 1 242.000 -3.000 07 Jun 24

Milling wheat Ukraine dap Constanta USD/t spot 235.000 -5.500 07 Jun 24

Milling wheat Ukraine dap Izov spot 212.500 0.000 07 Jun 24

Wheat 12.5pc Ukraine fob POC spot crop year 1 251.000 -3.000 07 Jun 24

Wheat 12.5pc Russia fob Novorossiysk spot crop year 1 246.500 -4.000 07 Jun 24

Wheat 13.5pc CWRS Canada fob Vancouver spot 286.855 -6.140 07 Jun 24

Wheat 11.5pc Argentina fob upriver spot 292.500 -2.500 07 Jun 24

Wheat 12pc Argentina fob upriver spot 294.500 -2.500 07 Jun 24

Wheat 11pc France fob Rouen USD/t spot 237.52 -15.20 07 Jun 24

Wheat 12.5pc Baltic fob USD/t spot 256.70 -9.89 07 Jun 24

Milling Wheat Southeast Asia cfr spot 299.750 0.000 07 Jun 24

Wheat (HRW) US Gulf coast fob month 1 285.04 -3.40 07 Jun 24

Wheat (SRW) US Gulf coast fob month 1 245.26 -4.41 07 Jun 24

Description Price Change Date

 Global corn spot cash prices

Corn Argentina fob upriver/Necochea/Bahia Blanca spot USD/t 198.750 3.250 07 Jun 24

Corn Romania-Bulgaria fob CVB spot USD/t crop year 1 USD/t 210.495 -2.780 07 Jun 24

Corn Ukraine fob POC spot crop year 1 USD/t 210.000 0.000 07 Jun 24

Corn Santos/Tubarao fob month 1 USC/bushel - - 07 Jun 24

Corn China cfr southern ports spot USD/t 248 3 07 Jun 24

Corn China domestic fob northern ports spot CNY/t 2,420 0 07 Jun 24

Corn China domestic cfr southern ports spot CNY/t 2,460 20 07 Jun 24

Description Units Price Change Date

 Global barley spot cash prices ($/t)

Feed barley Argentina fob Necochea/Bahia
Blanca spot 220.00 230.00 225.000 0.000 07 Jun 24

Malting barley Argentina fob Necochea/Bahia
Blanca spot 280.00 290.00 285.000 0.000 07 Jun 24

Feed barley Ukraine dap Constanta USD/t spot 186.00 193.00 189.500 -2.500 07 Jun 24

Feed barley Ukraine fob Reni/Izmail spot 185.00 195.00 190.000 0.000 07 Jun 24

Feed barley Ukraine dap Izov spot 170.00 185.00 177.500 0.000 07 Jun 24

Description Price Low Price High Price Change Date

 Dry bulk - Grains freight rates

Dry Grains Santos to Qingdao 60kt USD/t USD/t 44.60 0.70 07 Jun 24

Dry Grains Houston to Qingdao 65kt USD/t USD/t 54.40 0.65 07 Jun 24

Dry Grains Houston to Rotterdam 65kt USD/t USD/t 16.40 0.80 07 Jun 24

Dry Grains Kalama to Qingdao 65kt USD/t USD/t 28.10 0.00 07 Jun 24

Dry Grains Vancouver to Qingdao 65kt USD/t USD/t 23.60 0.00 07 Jun 24

Dry Grains Novorossiysk to Alexandria 65kt USD/t USD/t 31.00 0.00 07 Jun 24

Dry Grains Novorossiysk to Qingdao 65kt USD/t USD/t 61.00 0.00 07 Jun 24

Description Units Price Change Date
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 EU CVB feed wheat/corn spread ($/t)
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 Domestic vs. imported corn into China ($/t)
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 Wheat fob Russia vs. fob France
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 Global feed grains competition ($/t)
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 Agritel market insights

04 Jun 24 - 01:12

Weekly wrap of Agritel grains and oilseeds
insights

-

Wheat
The risk of further deterioration in production potential in Russia, Ukraine and the
EU gives wheat prices further upside potential. Euronext is likely to test €275-
280/t. It will be difficult for the market to go higher without a rise in US corn prices ,
or export restrictions in the Black Sea.

Factors to watch:

Sharp rise in temperatures expected in Russia and Ukraine
Algeria's return to buying
Late-spring planting in Siberia and Kazakhstan
Wheat's wider premium over corn is holding back wheat prices

Corn
Weather conditions continue to be a key issue for corn market operators, and
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 Delivered wheat markets ($/t): SE Asia (multi-
origin) low, high, midpoint pricing
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 Dry freight rates
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 Download grains fundamentals 
datasets (Excel)

07 Jun 24 French wheat crop
conditions and
development

07 Jun 24 French winter barley crop
conditions and
development

07 Jun 24 French corn crop conditions
and development

06 Jun 24 Ukraine spring crop
planting progress

05 Jun 24 Wheat tender database

05 Jun 24 EU corn exports

05 Jun 24 EU corn imports

05 Jun 24 Ukraine monthly oilseeds
meal exports

05 Jun 24 Ukraine monthly vegoils
exports

05 Jun 24 Ukraine monthly grain
exports
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 Corn delivered to China by origin $/t

 Custom

(USD/t)

Dec 23 Feb 24 Apr 24 Jun 24Jul 23 Nov 23 Jan 24 Mar 24 May 24

175

200

225

250

275

Corn China cfr southern ports spot
Ukraine corn fob + freight to Qingdao
US corn fob + freight to Qingdao
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