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A reversal of last week’s fortunes,
as Sterling recovered some (only
a small amount) of last week’s
ground, and commodity prices fell,
wes — ™=/ N with the November futures
S 3&\0\, SO Do e S )00 S 9 S position hitting its Iowest value
S ST Y SR ever, spurred on by Chicago
commodity prices which appeared
to be in freefall for much of the week. Wheat which had lifted last week, tumbled this week, as the
bearish tone resumed. The trade is still trying to work out how to address the large stocks which
hang over, and depress the market. This is combined with the fact that despite the low EU prices,
EU wheat is not the cheapest wheat available. Black sea origin wheat is out of the international
marketing blocks as quickly as ever, and is undermining EU prices. EU traders see little hope of
exporting in volume for the foreseeable future. Black Sea sellers seem to accept any (low) price,
and have so far moved 3.6 million tonne already this season. On the other hand, EU farmers
without cash-flow concerns are keen to close the barn door, and wait/hope for better prices.
Rumours are beginning to circulate (by would be bulls?) that drought conditions are worsening in
Argentina and Australia; the crop size of the latter is already being marked down by 2 million tonne.
Surely it is hard to see the wheat market falling further from here.
Protein prices have fallen £15 this week, mostly in the spot position which had become overdone.
The forecasted size of the soon to be harvested US crop has grown, and that is pushing down the
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And now for those of you who are to partial to ice cream, here is a new one with a
little "lift’. Londoners will be able to treat themselves to a new “Vice cream” when a
new ice cream boutique, The Icecreamists opens in Selfridges.
Entitled The Sex Pistol, this particular creation is served as an ice
cream cocktail and it is claimed to have similar effects to the libido-
boosting drug Viagra. It contains ingredients such as ginkgo,
biloba, arginine and guarana and is served with a shot of the highly
intoxicating La Fee Absinthe, so it is guaranteed to get your blood pumping.
Customers are limited to just the one serving per person and are asked to leave
the serving staff alone — but honestly, if you were served by this lass......!
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This Commodity Report is distributed by Humphrey Feeds Ltd and is provided for information purposes only. While all reasonable care has been taken to ensure that the information contained is true and not misleading
at thetime of publication, we make no representation as to its accuracy or completeness and it should not be relied upon as such. This report is prepared solely for the information of customers and certain contacts of
Humphrey Feeds who are expected to make their own purchasing decisions without reliance on this report. Neither Humphrey Feeds Ltd nor its officers accepts any liability whatsoever for any direct and consequential
profit or loss arising from use of this report or its contents. This report may not be reproduced, distributed or published by any recipient for any purpose without the prior express consent of Humphrey Feeds.
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