
 

  

  
Wheat prices overnight are down 28 1/2 in SRW, down 30 3/4 in HRW, down 27 3/4 in HRS; Corn is 
down 9; Soybeans down 6 1/4; Soymeal down $0.29; Soyoil down 0.34. 
  
For the week so far wheat prices are down 42 1/2 in SRW, down 45 3/4 in HRW, down 29 1/2 in HRS; 
Corn is down 16; Soybeans down 18 1/2; Soymeal down $0.57; Soyoil down 1.15. 
  
For the month to date wheat prices are up 70 1/2 in SRW, up 101 1/4 in HRW, up 83 1/2 in HRS; Corn is 
down 50 3/4; Soybeans up 2; Soymeal down $8.10; Soyoil down 4.40. 
  
Year-To-Date nearby futures are up 46% in SRW, up 51% in HRW, up 27% in HRS; Corn is up 29%; 
Soybeans up 27%; Soymeal up 3%; Soyoil up 42%. 
  
Chinese Ag futures (SEP 22) Soybeans up 17 yuan; Soymeal down 16; Soyoil up 94; Palm oil up 110; Corn 
down 27 -- Malaysian palm oil prices overnight were down 100 ringgit (-1.54%) at 6382. 
  
Our prayers are for those effected by yesterday elementary school shooting in TX  
 
There were no changes in registrations. Registration total: 1,010 SRW Wheat contracts; 23 Oats; 0 Corn; 
0 Soybeans; 98 Soyoil; 0 Soymeal; 139 HRW Wheat. 
  
Preliminary changes in futures Open Interest as of May 24 were: SRW Wheat down 3,317 contracts, 
HRW Wheat up 1,084, Corn down 264, Soybeans up 3,214, Soymeal down 724, Soyoil down 2,074. 
  
Northern Plains Forecast: Mostly dry through Thursday. Isolated to scattered showers Friday-Saturday. 
Temperatures near to below normal Wednesday, near to above normal Thursday-Saturday. Outlook: 
Isolated to scattered showers Sunday-Wednesday. Mostly dry Thursday. Temperatures near to below 
normal west and above normal east Sunday, near to below normal Monday-Thursday. 
  
Central/Southern Plains Forecast: Scattered showers Wednesday. Mostly dry Thursday-Friday. Isolated 
showers north Saturday. Temperatures below to well below normal Wednesday, near to below normal 
Thursday, near to above normal Friday-Saturday. Outlook: Isolated showers Sunday-Wednesday, mostly 
north. Scattered showers Thursday. Temperatures near to above normal Sunday-Monday, near to below 
normal north and above normal south Tuesday, near to below normal Wednesday-Thursday. 
  
Western Midwest Forecast: Scattered showers through Thursday. Mostly dry Friday. Isolated showers 
north Saturday. Temperatures below normal through Thursday, near to above normal Friday-Saturday.  
  
Eastern Midwest Forecast: Scattered showers through Friday. Mostly dry Saturday. Temperatures near 
to above normal Wednesday-Saturday. Outlook: Isolated to scattered showers Sunday-Thursday. 



Temperatures above normal Sunday-Tuesday, below normal west and above normal east Wednesday-
Thursday. 
  
Canadian Prairies Forecast:  Isolated showers Wednesday. Temperatures near to below normal 
Wednesday. Isolated showers Thursday. Scattered showers Friday. Temperatures near to below normal 
Thursday-Friday. Outlook: Scattered showers Saturday-Sunday. Mostly dry Monday-Wednesday. 
Temperatures near to below normal Saturday, below to well below normal Sunday-Tuesday, near to 
above normal Wednesday. 
  
Brazil Grains & Oilseeds Forecast: Rio Grande do Sul and Parana: Scattered showers Wednesday-Friday. 
Temperatures near to above normal through Friday. Mato Grosso, MGDS and southern Goias: Mostly 
dry through Friday. Temperatures through Friday 
  
Argentina Grains & Oilseeds Forecast: Cordoba, Santa Fe, Northern Buenos Aires: Mostly dry Thursday-
Friday. Temperatures near to below normal Wednesday, below normal Thursday-Friday. La Pampa, 
Southern Buenos Aires: Isolated showers Wednesday. Mostly dry Thursday-Friday. Temperatures below 
to well below normal Wednesday-Friday. 
  
The player sheet for 5/24 had funds: net sellers of 20,000 contracts of  SRW wheat, sellers of 15,000 
corn, sellers of 1,500 soybeans, buyers of 3,000 soymeal, and  sellers of 1,000 soyoil. 
  

 
  
  
  
TENDERS 

• NO PURCHASE IN WHEAT TENDER: Jordan's state grain buyer is believed to have made no 
purchase in an international tender to buy 120,000 tonnes of milling wheat, traders said. 

PENDING TENDERS 



• RICE TENDER: Egypt's state grains buyer the General Authority for Supply Commodities (GASC) is 
seeking at least 25,000 tonnes of white rice in a tender-practice on the account of the Holding 
Company for Food Industries. Offers were to be submitted by May 19.  

• WHEAT TENDER: A government agency in Pakistan issued an international tender to purchase 
and import 500,000 tonnes of wheat 

• CORN TENDER: Turkey's state grain board TMO issued an international tender to purchase and 
import a total of 175,000 tonnes of animal feed corn 

• BARLEY TENDER: Jordan's state grains buyer issued a new international tender to purchase 
120,000 tonnes of animal feed barley 

• WHEAT TENDER: Bangladesh's state grains buyer issued an international tender to purchase 
50,000 tonnes of milling wheat 

US BASIS/CASH 
• Basis bids for soybeans shipped by barge to the U.S. Gulf Coast remained firm on Tuesday due to 

export demand and slow farmer selling, traders said.  
o Traders said U.S. soybeans are priced competitively on the world market, while farmers 

are focused on planting their next crops instead of selling previous harvests. 
o U.S. corn exporters have faced competition on the global market from lower-priced 

supplies in Brazil and Argentina. 
o Bids for CIF soybean barges loaded in May were up by 1 cent to 145 cents over July, 

building upon recent advances. 
o FOB soybean offers for June shipments from the Gulf, the most immediate shipping slot 

available, remained at about 146 cents over futures. July offers firmed. 
o CIF corn barges loaded in May were bid at 93 cents over July futures, up 2 cents. FOB 

basis offers for June corn shipments rose 3 cents to about 103 cents over futures. 
• Spot cash U.S. millfeed values on Tuesday were steady to weaker, brokers said.  

o Bids and offers in the Buffalo truck market declined by $5 per ton. 
o Millfeed supplies in the Central States truck market remain tight due to reduced 

operations at flour mills, a broker said. The upcoming Memorial Day holiday is likely to 
further reduce run times, he said. 

• Spot basis bids for hard red winter wheat eased on Tuesday for wheat shipped by rail to the U.S. 
Gulf, grain dealers said.  

o Truck markets across the U.S. southern plains were steady. 
o Farmers across Oklahoma and Kansas are preparing for harvest in the coming weeks, 

though recent rains could delay progress. 
o Premiums for hard red winter wheat shipped by rail to or through Kansas City fell by 10 

cents for wheat with protein content ranging from ordinary through 12.8%, according to 
CME Group data. 

• Spot basis bids for corn firmed at elevators, processors and river terminals across the U.S. 
Midwest on Tuesday morning, as buyers attempt to pull grain forward, dealers said.  

o Soybean basis firmed at an elevator in Cincinnati, Ohio, a processor in Lafayette, Indiana 
and a river terminal in Seneca, Illinois, easing at a Cedar Rapids, Iowa facility. 

• Spot basis offers for U.S. soymeal loaded onto barges bound for the U.S. Gulf firmed on Tuesday 
for nearby months, easing for barges loaded later into the summer, dealers said.  

o One Lafayette, Indiana Cargill processor will be closed for maintenance much of the 
week, aiming to reopen by Thursday, a merchandiser there said. 

o Offers were steady at truck and rail terminals. 



  
ETHANOL: U.S. Weekly Production Survey Before EIA Report 

 
  
Russia May Allow Corridor for Ukraine Ships With Food: IFX 
Russia is ready for dialogue to resolve the situation with the blocked grain ships in Ukraine, Russian 
Deputy Foreign Minister Andrey Rudenko says, according to Interfax. 

• Ukraine must demine all ports to arrange corridor 
• Possible prisoner swap with Ukraine will be discussed after the surrendered prisoners have been 

convicted 
• Russia considers Moldova’s ex-president Igor Dodon detention as internal Moldovan matter; 

Russia will monitor Dodon’s rights are respected during trial 

  
Brazil, China Sign Deal That Paves Way to Boost Corn Trade 
Brazil and China signed an agreement on sanitary guidelines for corn exports that will guarantee access 
of Brazilian grain, a move that could threaten the US’s dominance in the Chinese corn market. 
After years of talks, the deal was announced late Monday by the vice presidents of Brazil and China after 
a meeting in Brasilia, according to a statement on Brazil’s foreign ministry website. 
While exporters still need to be qualified by China to start shipping, the expectation is that Brazil will be 
able to export corn to to the Asian nation during the shipping season starting in coming months, 
Frederico Favacho, a lawyer representing Brazil’s grain exporter group Anec, said by telephone. 
With the exception of China, many top global corn buyers have been favoring South American supplies 
at the expense of U.S. corn. Brazilian corn is about $25 per ton cheaper than US prices, according to 
Commodity3 data. 
Brazilian farmers are starting to reap a record winter-corn crop, which will lead the nation’s total 
production to 114.6 million tons this season, according to the state-owned agency Conab. Shipments are 
expected to rise 83% this year to 38 million tons. Last year, corn production in the South American 
nation was hurt by adverse weather, curbing exports. 
China is already the main buyer of Brazil’s soybeans, accounting for about 80% of the nation’s exports. 
  
Brazil's May soy exports seen reaching up to 11.278 mln T - Anec  

• BRAZIL SOY EXPORTS SEEN REACHING UP TO 11.278 MILLION TNS IN MAY VERSUS 11.483 
MILLION TNS FORECAST IN PREVIOUS WEEK - ANEC 

• BRAZIL CORN EXPORTS SEEN REACHING 1.243 MILLION TNS IN MAY VERSUS 1.264 MILLION TNS 
FORECAST IN PREVIOUS WEEK - ANEC 

• BRAZIL SOYMEAL EXPORTS SEEN REACHING 1.903 MILLION TNS IN MAY VERSUS 2.009 MILLION 
TNS FORECAST IN PREVIOUS WEEK - ANEC 

• BRAZIL WHEAT EXPORTS SEEN REACHING 109,099 TNS IN MAY VERSUS 104,720 TNS FORECAST 
IN PREVIOUS WEEK - ANEC 

  
Ukraine exports 28,000 T grain by trucks so far in May - APK-Inform  



Ukraine exported around 28,000 tonnes of grain by truck from May 1 to 22, APK-Inform agriculture 
consultancy said on Tuesday, quoting official data. 
In peacetime, Ukraine, a major global grain grower and exporter, ships abroad up to 6 million tonnes a 
month of grain. Its exports fell sharply after Black Sea ports were blocked due to the Russian invasion 
that began on Feb. 24. 
APK-Inform said the exported volume included 26,300 tonnes of corn, 1,200 tonnes of wheat and some 
tonnage of other grains. 
Most of the grain was exported via border crossings with Poland. 
APK-Inform has said Ukraine is likely to export 18.8 million tonnes of wheat, 21.2 million tonnes of corn 
and 5.7 million tonnes of barley in the 2021/22 July-June season. Most of those volumes had already 
been exported before the Russian invasion. 
  
India Allows Duty-Free Soy, Sunflower Oil Import for 2 Years  
India allows duty-free imports of 2m tons each of crude soybean and sunflower oils per year for two 
years, according to a notification by the finance ministry. 

• Imports under the quota will not attract any customs duty or agriculture infrastructure and 
development cess 

• The rule will be effective from May 25  
o NOTE: Duty-free imports applicable for 2022-23 and 2023-24 fiscal years 

• The Directorate General of Foreign Trade to invite applications for allocation of tariff rate quotas 
for 2022-23 fiscal year from May 27, according to a notification by the commerce ministry  

o Applications for 2023-24 will be invited later 
• NOTE: Currently there is no base import tax on crude soybean and sunflower oils; the 

agriculture cess of 5% at present will be scrapped 

  
Malaysia Rules Out Cooking Oil Export Curbs, Minister Says  

• Domestic supplies of palm oil are sufficient: Minister Zuraida 
• Palm oil output seen jumping to 23-25 million tons this year 

Malaysia, the world’s second-biggest palm oil producer, has ruled out curtailing cooking oil exports as it 
has enough supplies to meet local demand and will instead focus on targeting subsidies to ensure it 
benefits the most needy consumers. 
“So far, we have no worries because we definitely have no shortages at all,” Plantation Industries and 
Commodities Minister Zuraida Kamaruddin said in an interview Tuesday. “Most of the time we export 
more than half of what we produce, and we still have an excess to export,” she said from her office in 
the administrative capital Putrajaya. 
The nation aims to fill the gap in the edible oil market caused by the Ukraine war, as well Indonesia’s 
export curbs on palm oil, Zuraida said. She forecasts Malaysia’s palm oil production may rebound to 23 
million to 25 million tons in 2022, versus last year’s 18.1 million tons, as pandemic-driven labor 
shortages ease and foreign workers are allowed back in estates, while smallholders boost productivity to 
capitalize on high prices. 
The labor situation in local plantations will likely return to pre-pandemic levels by June as issues with 
foreign worker intake are being ironed out, Zuraida said, setting palm oil yields on track to climb in the 
second half of the year. 
“All the teething problems in terms of the worker application and processes” have been resolved, she 
said. “Everything is in place and now it’s about workers coming in.” 
  



Indonesia Issues Rule on Domestic Bulk Cooking Oil Supply 
Indonesia trade ministry issued a regulation on bulk cooking oil to guarantee sufficient local supply at 
affordable prices for consumers. 

• Producers of crude palm oil, RBD palm oil, RBD palm olein and used cooking oil must register 
and submit production estimates, monthly supply plans and contracts with buyers, distributors 
or retailers using govt’s online system called SIMIRAH  

o Exporters that aren’t registered can’t get shipment permit 
• Companies must distribute bulk cooking oil to govt-appointed regions and report it to the 

system  
o Govt to validate data and calculate export permit volume based on the data 

• Volume for domestic market obligation will be set according to companies’ installed capacity 
and demand for cooking oil 

• Govt to set domestic price obligation that will consider ceiling retail price, production cost, 
distribution cost and margins 

  
Indonesia to audit palm oil companies, ask for onshore HQ -official  
Indonesia will audit all palm oil companies operating in the country and require them to move their 
headquarters onshore amid efforts to improve governance of the sector, senior cabinet minister Luhut 
Pandjaitan told local media. 
The industry has faced heightened scrutiny and a series of flip-flopping regulations in recent months as 
the government struggles to control supply and prices of cooking oil, which is made using palm oil.  
Luhut's spokesperson, Jodi Mahardi, said on Wednesday the government will audit companies' land size, 
partnership with nearby smallholder farmers, and tax reports, among others. 
The government will also get palm oil companies to set up headquarters in Indonesia, Jodi said, without 
elaborating. 
Several Indonesian palm oil companies are listed or headquartered in neighboring Singapore while some 
Malaysian companies operate plantations in Indonesia through local subsidiaries. 
Luhut said the audit could be launched as early as next month. 
"The plan is to launch this after supply scarcity has been taken care of and prices return to normal," Jodi 
said, referring to cooking oil prices that have remained stubbornly high despite a controversial ban on 
exports of palm oil that was imposed on April 28 and lifted this week. 
Trade Minister Muhammad Lutfi in a parliament hearing on March 18 blamed a "palm oil mafia" for 
exploiting high cooking oil prices. Meanwhile, lawmakers have called for improvement in palm oil sector 
governance.  
Indonesia's Attorney General has launched a corruption investigation in relation to palm oil export 
permits and has named a senior Trade Ministry official and three company executives as suspects. 
  
Weather in May favours grain crops in Ukraine, say forecasters  
Weather conditions in May were mostly favourable for Ukrainian spring and winter crops, weather 
forecasters said on Tuesday. 
Ukraine has almost completed 2022 spring sowing but the area is up to 30% smaller than in 2021 
because of hostilities in the country's southern and eastern regions after Russia's invasion. 
"Due to the moderate, cool temperature, despite the deficit of May precipitation, moisture 
consumption from the soil was moderate," the state weather forecasting centre said in a report, adding 
that reserves of productive moisture in the soil under winter crops were sufficient. 
Forecasters said that only in southern Odesa and Kherson regions and in some areas of the central 
regions, the water content deteriorated to unsatisfactory levels. 



Analyst APK-Inform on Tuesday said it had increased its forecast for Ukraine's 2022/23 grain crop to 48.3 
million tonnes from 41.4 million tonnes a month earlier. 
  
EU 2021/22 soybean imports at 12.83 mln T by May 22, rapeseed 4.77 mln T  
European Union soybean imports in the 2021/22 season that started in July had reached 12.83 million 
tonnes by May 22, compared with 13.52 million tonnes by the same week in 2020/21, data published by 
the European Commission on Tuesday showed. 
EU rapeseed imports so far in 2021/22 had reached 4.77 million tonnes, compared with 5.91 million 
tonnes a year earlier. 
Soymeal imports so far in 2021/22 were at 14.47 million tonnes against 15.44 million a year ago, while 
palm oil imports stood at 4.35 million tonnes versus 4.77 million. 
EU sunflower oil imports, most of which usually come from Ukraine, were at 1.73 million tonnes, against 
1.56 million a year ago, the data showed. 
  
EU 2021/22 soft wheat exports at 24.13 mln T by May 22 
Soft wheat exports from the European Union in the 2021/22 season that started in July had reached 
24.13 million tonnes by May 15, according to data published on Tuesday by the European Commission. 
That compared with 24.23 million tonnes by the same week in 2020/21, the data showed. 
EU 2021/22 barley exports had reached 6.75 million tonnes, against 7.07 million a year ago, while EU 
maize imports were at 14.66 million tonnes, against 13.64 million. 
  
China blocks four Brazil beef plants -agriculture ministry  
China has temporarily suspended beef imports from four Brazilian slaughterhouses, two operated by JBS 
SA JBSS3.SA and two by rival Marfrig MRFG3.SA, according to a statement sent to Reuters confirming 
the move. 
The suspension was announced by the China's General Administration of Customs and is effective 
immediately. The Chinese government did not detail the reasons for the beef plants it banned. 
"The Ministry of Agriculture, Livestock and Supply confirms that it received the notification on Tuesday 
by the Chinese authorities about the suspensions." 
According to an industry source speaking on condition of anonymity, one of the banned plants is located 
in the municipality of Promissao, Sao Paulo state. It's prohibited from exporting to China for four weeks. 
Marfrig's Varzea Grande plant, in Mato Grosso, is suspended for a week, according to the same source. 
The source also said JBS had two units suspended, one in Senador Canedo, Goias state, and another in 
Lins, Sao Paulo state, for a week. 
Marfrig declined to comment on the matter. JBS did not immediately respond to a request for comment. 
Beijing's decision comes hours after authorities from Brazil and China met and agreed on advancing the 
bilateral trade agenda, in talks that included the signature of a protocol to export Brazilian corn to China. 
( 
  
Malaysia’s May 1-25 Palm Oil Exports 1,105,307 Tons: AmSpec 
Shipments rose 22.5% m/m from 901,978 tons exported during April 1-25, according to AmSpec Agri on 
Wednesday. 
  
Manitoba Crop-Planting Progress Continues to Lag Amid Rain 
About 10% of crops have been seeded, trailing the five-year average of 77%, the province’s agriculture 
ministry says in a report. 

• Heavy rains again slowed planting efforts, leaving fields damp to saturated 
• A few warm, dry days ahead will see a surge in planted acres ahead of forecasted rain 



• Farmers are prioritizing corn, field peas, soybeans, potatoes, and dry edible beans ahead of 
spring wheat or canola, considering the soon-approaching insurance coverage seeding date 
deadlines on the listed crops: report 

• “Farmers are extremely concerned about seeding delays, leading some farmers to switch a small 
amount of planned corn or soybean acres into canola and spring wheat, while planned field pea 
acres have dropped in some parts of the Southwest in favour of more canola” 

  
Cargill CEO Says Climate Friendly Farming Is the Buzz of Davos 

• Soil should be thought of the same as a financial asset: CEO 
• Regenerative agriculture dominates Davos talk on food and land 

Farmers are taking the spotlight at the World Economic Forum in Davos, Switzerland. 
That’s how Cargill Inc. Chief Executive Officer David MacLennan sees it. 
“I’ve been attending Davos for many years and I think never before has there been as great an 
appreciation of the importance of the farmer in the food supply chain,” he said during a panel at the 
forum. 
An “imperfect storm” of inflation, sustainability issues and war in Ukraine has led to a growing 
awareness of the value of agricultural commodity supplies and the growers who provide them, he said. 
The push for more climate-friendly farming, or “regenerative agriculture,” is a big part of the discussion, 
raising questions about how to overcome the financial and cultural challenges and ensure soil health, 
according to the CEO and other panelists. 
“Your soil is an asset,” like money or farm equipment, MacLennan said, noting its ability to trap carbon 
in addition to producing food. “We have to be more conscious about how do we protect it? How do we 
use it as an asset and think of it just like we think of a financial asset?” 
Farmers, who may be reluctant to disrupt decades of planting traditions, need “some kind of safety net” 
to shift to different crops, said MacLennan, the head of one of the world’s biggest traders of agriculture 
commodities. 
The Cargill CEO also said he believes younger consumers will pay for food that is traceable and 
transparent on its origins. 
  
Bunge Reduces Soybeans Purchased from Deforested Areas in Brazil 

• Company can monitor 64% of indirect volumes, up from 30% 

Bunge Ltd., the world’s biggest oilseed processor, is using satellite imagery to reduce the sourcing of 
soybeans from deforested areas in Brazil. 
The company can already trace the origins of its direct purchases from Brazil, Argentina and Paraguay. 
Now, the company will be able to track 64% of crops from its indirect supply chain in key regions, up 
from 30% last year, according to a statement. The goal is to track 100% of all purchases by 2025. 
Companies are cutting back on purchasing grains from deforested areas like the Cerrado and Amazon to 
reduce their carbon footprint. The Cerrado is known as one of the high-risk areas of deforestation in 
Brazil and responsible for over half of the country’s output of soybeans and corn. 
“We are seeing more and more demand for a clean carbon footprint, not only offsetting,” said Rob 
Coviello, Bunge’s chief sustainability officer. 
Bunge is tracking indirect purchases by giving resellers access to digital monitoring tools, including 
satellite imagery that can identify deforestation from farms they buy from. 
  
US Potash Inventory Rises as Farmers Skip on Price 



High potash prices and a delayed spring are pushing US farmers to skip applications of the fertilizer. 
North American potash inventory in March was 3.3 million K20 tons -- the highest since 2016, and 17% 
above average. Excess inventory in the US has helped push prices in New Orleans down 4% since April. 
We expect much of that surplus to move to Brazil, where potash commands a premium of $310 a metric 
ton ahead of the country's planting season. Canpotex has sold potash through 4Q to India and China at 
$590 a ton cost and freight, setting off a scramble for supply from other buyers as Russia and Belarus 
trade remains sanctioned. 
Mosaic, K+S, Intrepid and Nutrien are the publicly traded North American potash producers. Farmers 
skip potash applications when prices are high, relying on soil resources instead. 
  
Argentina grains and financial markets closed Wednesday  
Argentina's financial and grains markets will be closed on Wednesday, May 25, for a local holiday. 
Normal market activity will resume on Thursday. 
  
Record $300 Million Fund to Ramp Up Fake Meat, Cow-Free Cheese 

• Synthesis Capital has Sainsbury family, Credit Suisse backing 
• Fund is biggest dedicated food technology fund to date 

Food-tech fund Synthesis Capital raised a record $300 million to invest in companies that make 
alternative proteins, from cow-free ice cream to 3D-printed plant-based steaks. 
Synthesis closed the biggest ever food-tech-focused fund just as higher interest rates and soaring food 
costs dim the funding environment. The fund is focusing on companies that help startups scale-up 
manufacturing, said founder Rosie Wardle, adding that the latest market shifts mean it will take a more 
conservative approach in allocating capital over the next few months. 
“We’re very much technology and innovation-focused,” she said in an interview. “There’s a lots of 
capital flowing to brands at the consumer facing end, and we’re not doing that.” 
The plant-based market could grow fivefold to $166 billion over the next decade, according to 
Bloomberg Intelligence, as consumers pay more attention to health, and environmental concerns over 
mass-scale animal rearing. 
Synthesis has backing from investors including the Credit Suisse Climate innovation fund and trusts 
associated with the Sainsbury family. It’s anchored by private equity investor Jeremy Coller, the founder 
of ESG Group FAIRR. 
About 40% of the funds will go to plant-based products and technologies, including Israel’s Redefine 
Meat Ltd., which makes 3D printed steaks. Money is also going to technologies that grow protein 
substitutes using precision fermentation techniques. The fund has made investments in synthetic dairy 
product maker Perfect Day Inc., which is trialing cow-free ice cream. 
Another investment is Culture Biosciences, which helps alternative protein companies scale-up 
manufacturing. Just 10% of the fund will go to cultivated or lab-grown meat, including a stake in Upside 
Foods Inc. 
Synthesis said it’s looking at technologies that are a cross between food-tech and biotech and make 
proteins that appeal to so-called flexitarians. Still, some of the technologies it’s investing in -- like 
cultivated meat -- have a long lead time before becoming commercial and are not going to be on shelves 
or helping to cut agricultural emissions any time soon. 
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This commentary is provided by ADM Investor Services, a futures brokerage firm and wholly owned 
subsidiary of ADM Company. ADMIS has provided expert market analysis and price risk management 
strategies to commercial, institutional and individual traders for more than 50 years. Please visit us 
at www.admis.com or contact us at sales@admis.com to learn more. 
  
  
Futures and options trading involve significant risk of loss and may not be suitable for everyone. Therefore, carefully consider 

whether such trading is suitable for you in light of your financial condition. The information and comments contained herein is 

provided by ADMIS and in no way should be construed to be information provided by Archer Daniels Midland Company. The 

author of this report did not have a financial interest in any of the contracts discussed in this report at the time the report was 

prepared. The information provided is designed to assist in your analysis and evaluation of the futures and options markets. 

However, any decisions you may make to buy, sell or hold a futures or options position on such research are entirely your own 

and not in any way deemed to be endorsed by or attributed to ADMIS. 
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This message may contain confidential or privileged information, or information that is otherwise exempt from 
disclosure. If you are not the intended recipient, you should promptly delete it and should not disclose, copy or 
distribute it to others. 
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