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Executive Summary

Most global agri-commodity prices continued to decline in October, but 
cereals are again on the rise. 

The FAO food index remained virtually unchanged in October after six 
consecutive months reflecting a MoM decline. Most agri products remain 
in a downward trend, but cereals managed to rise for the second 
consecutive month, and at a faster pace than the month before. 

This trend reversal in cereals is also presented by the US dollar, which had 
soared through most of the year and started to decline in late October and 
continued to weaken in November. The Euro is now trading at its highest 
level since July against the US dollar.

A weaker US dollar makes non-US food exports more expensive 
elsewhere, which can be reflected in global agri commodity prices. 

Additionally, input prices such as oil and fertilizers seem to have reversed 
their downward trend in October/November as well, putting more pressure 
on agri commodities. 

Higher feed, fertilizer, and energy prices, coupled with a weaker US 
dollar might indicate a possible inflection point for global agri 
commodity prices. 
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Despite the recent downward trend, some products are still higher 
compared to the previous year or their historical average. Input prices 
remain well above 2021 levels. 

Adding to the bullish sentiment is the ongoing uncertainty over the 
Russia-Ukraine war, which directly affects some commodity prices and 
most of them indirectly through input prices. 

The possibility of further pandemic-related lockdowns in China, a 
major driver of global food demand, is also a bullish factor. 

In addition, unfavorable weather continues to be the biggest bullish 
factor for agri-commodity prices, as supply of all products can be 
affected by it.



Part I: Feature of the Month - Global Agriculture Prices Could 
Be Reaching an Inflection Point

Source: Tridge, FAO, and ICE

FAO Food Price Index (Base Mar 2022=100)The FAO Price Index remained practically unchanged in MoM 
terms in October at 135.9 (compared to 136.0 during the previous 
month) as ongoing declines in the Meat, Dairy, Oils, and Sugars 
Indices offset an increase in the Cereals Index. 

The FAO Cereals Price Index increased in October by 3% MoM and 
by 11% YoY. The Index climbed in monthly terms for the second 
consecutive month and reached its highest level since last June. 

The overall Index monthly change during October (-0.1%), which 
was the slowest decline pace since the Index started decreasing 
this March, could be signaling an inflection point. 

In fact, energy prices have begun to rise and the US dollar has been 
declining in November, breaking with the trend of the previous 
months. 

Higher energy prices would renew agri-production cost pressures, 
and a weaker US dollar would begin making global exports more 
expensive. 
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Global freight costs resumed their MoM decline in 
November to touch fresh lows since December 
2020. Freight costs, according to FBX, fell by 10% 
MoM in November. In annual terms, prices are 66% 
down. The reasons behind the decline are an ongoing 
recovery on supply chain issues derived from the 
pandemic and lower consumer demand due to 
inflationary pressures.

Part II: Input Prices 

Freight Prices (Freightos Global, $/unit)

Fertilizer Prices (US PPI, Index) Oil Prices (Brent Crude, $/bbl)

Oil prices have continued to recover in 
November on the back of OPEC production cuts 
earlier. However, it’s worth noting that they 
softened by the end of the third week of 
November on fear over declining China demand.

Meanwhile, fertilizer prices in the US rose MoM in 
October, breaking a five-month decline streak. 
Prices remain considerably higher compared to 2021 
levels (+35% YoY).
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Agri input prices are now facing upward pressure from two fronts: fertilizer and energy prices, which have seen a trend reversal in October/November and still 
remain considerably high compared to last year. Meanwhile, freight prices have continued to decline on a reportedly lower demand driven by uncertainty and ongoing 
inflationary pressures.



Part III A: Grape
Global grape prices have experienced a downward trend in Europe all through the 2022 season, due to extreme heat conditions, which inevitably pushed the European 
harvest season to start early. In France, Spain and Italy prices are expected to remain low for the rest of the season with slight recoveries in France. However, in Peru and South 
Africa, with the grape season just starting, prices are more active at the moment, with slight decreases in Peru driven by international demand. In Chile and South Africa, prices have 
shown an upward trend due to a rise in input costs and in the case of Chile due to a lower production volume this season. 

Peruvian Grape Wholesale Prices ($/kg)

French Grape  Wholesale Prices ($/kg)

Spanish Grape Wholesale Prices ($/kg)
In Peru, the grape export season has 
started in Oct, with slight lower prices 
that the ones registered in the previous 
season, driven by the high demand for 
Peruvian table grapes, mainly in the US 
and Europe. The wholesale price in Oct 
was at USD 1.42/kg, a 22% YoY decrease. 
By Nov, the price went further down to 
USD 1.37/kg, a moderate 3.5% MoM 
decrease. Prices are expected to remain 
stable all through the Peruvian season.

In France, grape prices remained low due 
to the lower quality and size of the 
current harvest from heat waves and 
intensive droughts during the summer. 
Although the price had a slight recovery 
in Nov of 9.5% from the previous month, 
the price is still 16% YoY lower than the 
previous year. Prices are expect to keep 
recovering moderately until the end of 
the season. 

In Spain, grape prices have kept 
decreasing as a consequence of the 
early harvest and low production 
volumes this season. The average price 
of the Q3-22 was at USD 1.62/kg, which 
was just a 3% YoY decrease from last 
year’s quarter. The wholesale price of 
the Red Globe grape variety in Nov was 
USD 1.24/kg, a 22.5% YoY decrease.   
Spanish grape prices are expected to 
continue their downward trend into the 
following weeks until the end of the 
season.
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In Italy, grape prices reached a four-year 
record low in September and by Nov 
they remained the same. The average 
monthly price in Nov in the Italian 
wholesale market was at USD 1.24/kg, 
which is a 33% YoY decrease and a 28% 
MoM decrease. Producers remain 
concerned about traditional  grapes 
being replaced by other seedless white 
varieties for the wine industry. 

Italian Grape Wholesale Prices ($/kg)

Source: Tridge Source: Tridge

Source: Tridge Source: Tridge



Part III B: Orange

Spanish Orange Wholesale Prices 
($/kg)

US Orange Wholesale Prices 
($/10 bushel carton)

South African Wholesale Prices 
($/standard 7kg pocket)In Spain, Navel and Valencia orange prices 

have been in an upward trend since August 
driven by a historic low production volume 
and an increase in imports from 
Non-European origins. The price reached a 
historic high in Oct at USD 1.67/kg, a 15% 
MoM increase and a 43% increase from the 
previous year. In Nov, there was a slight 
monthly price reduction to USD 1.58/kg. 
However, prices for Spanish oranges will 
remain higher than usual as more imports 
are expected in the market. 

In the US, orange prices have remained 
stable since Aug, when they registered a 
35% MoM increase and reached USD 35/10 
bushel carton. The increase was driven by 
low domestic production in Florida and 
California, that led the US market to face a 
serious shortage and become dependant 
on Mexican or other Latin American 
imports. Prices have been high since last 
year with a 5% YoY increase. 

In South Africa, the wholesale price of 
oranges has surged to USD 
1.45/standard pocket (7kg) in Nov-22, an 
increase of 47% MoM. The increase is 
driven by the citrus campaign coming to 
an end, and supply disruptions due to 
labor strikes. The South African season, 
however, was very successful in volume, 
and prices during the export season 
were on average lower than the one in 
the previous season. The Q3 average 
price was at 0.58/7 kg., a decrease of 
53% from the previous year.
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In Egypt, contrary to most other markets, 
prices have been trending down in the 
last few months with the export season 
about to start in the first week of 
December. Although prices traditionally 
decrease at this time, this year in Nov 
the price is 24% lower than last year and 
is 5% lower than the previous month at 
USD 0.22/kg. 

Egyptian Orange Wholesale Prices 
($/kg)

Source: Tridge

Source: Tridge

Source: Tridge

Source: Tridge

 Global orange prices have remained in an upward trend during the last quarter of the year with a few moderate decrease in specific markets.  In Europe and the US, orange 
prices remained at a substantial high level driven by reduced production, low availability and rising input costs. South African orange prices have spiked over the last quarter as the 
season ends, contrary to Egyptian oranges which season is in full swing with prices trending down.



Part III C: Onion
Global onion prices in the main markets are high due to a lack of supply resulting from unfavorable weather such as excessive rain, floods, and low temperatures, along with water 
shortages and increasing costs of production. In India and China, prices have stabilized over the last quarter of the year driven by increasing demand in the local market. However, 
prices remained 20% higher than last year. In the US, the supply shortage for onions in the market has kept prices up all of 2022. Additionally, Mexican onion prices have started to rise 
for the second time this year driven by US demand.

Indian Onion Wholesale Prices ($/Box)

Chinese Onion  Wholesale Prices ($/kg)

US Onion Wholesale Prices ($/container)
In India, onion prices in Nov had a 31% MoM 
increase with the average price at USD 
0.21/kg. Prices in India had been in a 
downward trend since April this year until 
October when a rise in demand was 
reported resulting from the upcoming 
festivities.  However, the Nov price is still 
25% lower than last year attesting to a 
general decrease in prices this year.

In China, onion prices have gradually 
decreased since July when they reached  
USD 0.45/kg. By Nov, the average price 
stood at USD 0.33/kg, a 26% decrease from 
July and 5% from the previous month. 
Chinese onion prices, however, have been 
significantly higher than the usual levels all 
year. The Nov price is 15% higher than last 
year’s price. Rising costs of inputs will keep 
prices up for the coming months.

In the US, an unprecedented shortage of 
onions in the market has kept prices up 
all of 2022. In fact, yellow onion prices 
recorded a 10-year high in July when 
they reached USD 56/40 lbs. By Nov, 
prices remained high with not much 
change at USD 53/40lbs, a slight 5% 
decrease from August. US onion prices 
are expected to remain high with slight 
decreases until the end of the year when 
more imported onions are in the market. 
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In Mexico, onion prices have been 
substantially high since the beginning of 
the year and reached their highest value 
on Feb at USD 1.7/kg.  Prices started to 
decrease in May declining to USD 1.1/kg, 
and remained low for a few months. 
However, driven by rising US demand 
prices started to climb again in Oct. By 
Nov, the price stood at USD 1.42/kg, 
28% YoY higher than last year. 

Mexican Onion Wholesale Prices ($/kg)

Source: Tridge

Source: Tridge

Source: Tridge

Source: Tridge



Part IV A: Rice 

India Rice Prices ($/kg, Masoori)

Vietnam  Rice Prices ($/kg, Jasmine)

China  Rice Prices ($/kg, Japonica)

Source: Tridge

Source: Tridge

Source: Tridge
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According to China's Ministry of Agriculture, 
high temperatures and drought affected rice 
production in the eastern provinces of Jiangsu 
and Anhui. Around 11.5% of China's rice 
production comes from this region. At the same 
time, China announced the implementation of a 
tariff quota for rice imports in 2023, among 
other grains, of 7.2M mt according to the State 
Plan. Following up on India's restriction on the 
export of rice, prices in China stabilized and 
remained firm despite an ongoing harvest. 
China's stocks of rice dropped marginally. 

In October, rice exports from Vietnam reached 
713,546 mt, worth USD 341,064M, up 22.3% MoM in 
volume and 23.9% MoM in value compared to 
September 2022. Volatile rice supplies in Asian 
countries are putting pressure on rice trade and 
price, switching from just-in-time business to 
just-in-case, while demand following the end of the 
year will depend on the ongoing harvest of rice. 

According to USDA FAS, prices of Thailand's 5% 
broken rice are not much different due to limited 
demand, but traders say the staple food price is likely 
to drop as new supplies emerge from the upcoming 
harvest. 

c2022-11-28 Tridge Co., LTD

The estimate of world rice production in FY 
2022/23 was reduced to 505M mt (-2% YoY), 
primarily due to decreased production in India. 
Global ending stocks were forecast at 169 M mt, 
which would be 4M mt lower than the previous 
year. The estimate of global trade was almost 
unchanged, at 49M mt (-5% YoY). After three 
consecutive years of growth, world rice exports 
could fall by 1.6% in 2023 (January-December) to 
52.9M mt. Except for the Americas and Australia, 
most regions are expected to import less rice than 
in the same period last year, with the most 
significant drop being in Asian countries.

Adverse weather like heavy rains and flooding 
impacted Thailand's rice production in CY 
2022/23. Estimates are revised down narrowly to 
19.9M mt from the previous 20M mt. Unfavorable 
weather delayed rice harvest, while the Thai baht 
weakening against the US dollar improved trade 
and demand.

The wholesale price in India rose marginally 
despite the announcement of restrictive measures 
for exports, which are subject to exceptions to 
fulfill contracts already signed and to decongest 
the ports of shipment. 

The rupee rose in November, while heavy rains 
damaged rice crops just before harvesting in the 
main production areas. India’s 20% tax on rice 
exports has boosted Vietnam’s export trade.



On Nov. 22, the CME December quote closed up 
1.9% at $0.66975/bu, while the March 2022 
quotation closed up 1.9% at $0.672/bu due to 
uncertainties regarding the Russia-Ukraine war and 
the Black Sea corridor deal extension. Global 
supply/demand remained mostly stable and 
unchanged in the US market. Based on the USDA 
report, almost 95% of corn was harvested by W1 on 
November 22, 12 days ahead of the average, while 
the corn crop forecast was raised to 353.82M mt. 

US Corn Futures Prices (US cents/bushel)

Insufficient rain and dry soil due to a third 
consecutive La Niña for the Argentine crop 
production have substantially affected the planting 
progress. Based on the Undersecretariat of 
Agricultural Markets data, the volume of corn for the 
2022/23 campaign will amount to 20M mt, allowing 
record sales for Argentina. Almost 10.2M mt of corn 
was sold in 2022. Prices of corn in Argentina 
remained relatively high and stable compared to the 
previous month.

Maize Wholesale Prices in Argentina ($/kg)

Like Argentina, dry conditions hampered the 
development of corn in Brazil, especially in the 
South region and Mato Grosso do Sul. Soybeans 
and corn, together, should produce 279M mt this 
year. The wholesale price of corn in Brazil has 
seen an upward trend in W3 Oct-22 to USD 1/kg, 
an increase of 4% MoM. The price increase was 
due to the firm demand in the international market.

Maize Wholesale Prices in Brazil ($/kg)

Source: TridgeSource: Tridge and CME

Source: Tridge

Due to global drought conditions, corn production is 
expected to be lower by 4% in 2022-23, at 1.168B mt. 
Expectations are that lower feed use will decrease 
demand by as much as 2%. High input and energy 
costs and increasing inflation affect producers and 
consumers worldwide.

Part IV B: Corn
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Regarding trade, slow export output from the US due 
to high prices compared to the competition from 
Argentina, Brazil, and Ukraine. Notably, Mexico in 
November bought 1,866,900 mt of US corn, with 
persistent concerns regarding sustained demand 
ahead of Mexico’s ban on GMO corn imports in 2024.



Part IV C: Soybean
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The forecast of global soybean production in 2022/23 was reduced to 386M mt 
compared to the September data, which represents an increase of 9% YoY, as 
the increase in the forecast for Brazil does not compensate for the decrease in 
the USA and India. The estimate of initial reserves was increased by 1M mt to 
54M mt (46M mt last year), the forecast of world imports - by 1M mt to 166M mt 
(+7% for the year), and world trade - by 10M mt, but it will still be inferior to the 
record figure of 2019/20 MR.

Soybean jumped on hopes that China’s move to ease some of the COVID-19 
restrictions could spur economic activity, potentially boosting demand for 
commodities, including soybeans. The dollar falls as investors bet that peak US 
inflation would force the Federal Reserve to curb interest rate hikes. Traders say 
that this supported agricultural commodities, as a weaker dollar is generally seen 
as boosting the competitiveness of US goods in the global market. In W2 of 
November 22, on the Chicago Mercantile Exchange (CBOT), contracts for 
delivery in January:  Soybeans (Jan 2023) – USD 532.77/mt +1.90%.

US Soybean Prices ($/kg)

Source: Tridge

Brazil Soybean Prices (Wholesale $/kg)

Source: Tridge

China Soybean Prices ($/kg)

Source: Tridge



Part V A: Beef 

Brazil Prices ($/kg Export FOB) US Prices ($/kg Wholesale)

Australia Prices ($/kg FOB) EU Beef Prices ($/kg)

The global price of beef dropped 2.6% MoM and 1.5% YoY in October to its lowest level since December 2021. Prices continue to decline on the back of higher production, 
easing in demand, and easing input prices.

US beef wholesale prices averaged 
$5.15/kg in October, down 3.6% MoM 
and 15.1% YoY. This was the lowest 
price level since March 2021. Prices 
continued to decline on the back of 
more beef supply, derived by faster 
cattle slaughter, which in turn has 
happened on the back of ongoing 
drought conditions in the US.

Brazil beef export prices dropped 
in October 2.5% MoM to 
$5.85/kg, their lowest level since 
February 2022. Annually, prices 
were up by 13%. Brazilian prices 
have continued to decline on the 
back of slower domestic demand, 
derived by inflationary pressures 
creating a substitution effect 
(consumers preferring cheaper 
protein).

Australian beef export prices 
dropped in October by 3.4% 
MoM and 4.2% YoY to $5.46/kg, 
their lowest level since April 
2021. Cattle slaughter and beef 
production increased QoQ during 
Q3 2022, contributing to lower 
prices.

Cattle carcass prices in the EU 27 
dropped in October by 0.8% MoM to 
their lowest level since December 2021, 
at $4.57/kg. However, prices remain 
2.3% above 2021 levels. It’s worth 
noting that prices keep increasing to 
new highs in some countries such as 
France and Spain.
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Source: Tridge and Brazil Ministry of Economy Source: Tridge and USDA

Source: Tridge and World Bank Source: Tridge and European Commission
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Broiler wholesale prices in the US continued to 
decline (down 2% MoM) to their lowest levels since 
November 2021, mainly on the back of increased 
production. Brazil’s export prices and EU carcass 
prices continued in the same line. 

Brazil Poultry Prices (FOB $/kg)
However, it seems the main driver of prices is 
much higher demand out of China and Japan, 
which increased import volumes from Thailand by 
27% and 44% YoY respectively. Average export 
prices to China were the highest among 
destinations, at THB 186/kg. 

Thai Frozen Chicken Fillet Prices (FOB $/kg)

Source: Tridge and Brazil Ministry of Economy

Source: Tridge and Thai Customs

The global price of chicken (adjusted for export 
volume) fell 2.5% MoM in September to its lowest 
level since March 2022. Year-over-year, prices were 
up 20%, which was the lowest annual gap so far in 
2022.

Part V B: Chicken 
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Thailand's high export prices, which seemed to 
follow a different trend from Brazil, the US, and the 
EU, eased slightly in September, after reaching a high 
of $3.69/kg in August. During Q3 2022, Thai frozen 
chicken fillets exports to Malaysia and Singapore 
continued to increase in volume compared to the 
same period in 2021. This is mainly due to the live 
chicken export ban in Malaysia implemented in June, 
which mostly affected Singapore and Thailand 
(which in turn exports frozen chicken meat back to 
Malaysia, benefitting from an opening of import 
permits). 

US Broiler Prices (Wholesale $/kg)

Source: Tridge and USDA



Part V C: Pork
The average global pork prices increased by 0.6% MoM and 18% YoY in October. The gap compared to 2021 levels was the widest in the year. China drove the gains, while 
Brazil also experienced small increases, more-than-offsetting a decline in the US and Europe. 

Brazil’s export pork prices rose 0.9% 
MoM and 7.9% YoY to reach their 
highest level since July 2021, driven 
upward by ongoing strength in 
domestic and foreign demand. Brazil's 
demand for pork has risen on the 
substitution effect from beef, which 
remains higher-priced.

Wholesale pork prices in the US 
dropped in October by 1.3% MoM 
and 0.9% YoY to their lowest level 
since January 2022, as a result 
of lower demand. Production is 
slightly down compared to 2021 
levels. The USDA expects pork 
production to decline 2% YoY in 
2022, but expects it to increase 
by 0.8% in 2023.

European pork prices declined 
3.5% MoM in October from 
September's multi-month high. 
However, prices remain well 
above 2021 levels, rising in 
October by 30% YoY. There is a 
considerably lower supply in the 
region compared to recent years 
as high input costs (such as feed, 
of which prices have increased 
between 20 to 40% YoY) have 
disincentivized production.

Pork prices in China climbed 13% MoM 
and 75% YoY in October to reach their 
highest level since March 2021. 

Prices have risen on a reportedly 
tighter supply, driving China to release 
reserves in order to lower the price.
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US Pork Prices ($/kg Wholesale)

Europe Pork Prices ($/kg)

Source: Tridge and USDA

Source: Tridge and European Commission

Brazil Prices ($/kg Export FOB)

China Pork Prices (Wholesale $/kg)

Source: Tridge and Brazil Ministry of Economy

Source: Tridge



Sunflower oil prices saw a slight uptick trading up 1% to $1,437/mt 
over October. Since prices broke below the 1500 support line, it has 
become a resistance level where prices have struggled to break 
above. The supply situation is moving from tight to comfortable. 
Loads of sunflower oil have left Ukrainian ports under Black Sea 
Grain Initiative to China and many other destinations. In addition, 
sunflower harvesting in Ukraine according to reports was carried out 
on an area of   4.4 million hectares, (93%) and threshed 9.5 million mt 
of seeds at a yield of 2.19 mt/ha. Exports of sunflower oil and 
sunflower seed from Ukraine in the 2022-23 marketing year are 
projected at 3.6 million mt and 1.95 million mt respectively. Russia is 
also expecting a record harvest of oilseeds this year, which will yield 
more than 9 million mt of vegetable oil. The fundamental picture 
looks somehow positive having entered the winter months.

Part VI: Oilseeds 

Global Sunflower Oil Prices ($/mt) Crude Palm Oil CIF Rotterdam Prices ($/mt)

European spot palm oil has traded flat over the month at 
USD 1120/mt led by higher inventories in Malaysia and 
Indonesia and bearish fundamental news.  Strict pandemic 
policies in major importer China continue to weigh down on 
demand.  The market is trading in a carry on the back of 
heavy production and inventories. Production has been on 
an upward trend since the beginning of the year. The latest 
data from the MPOB puts October production up 2.4% MoM 
to 1.821 million mt. Inventories have also been abundant 
struggling to find demand. Considering how prices have 
kept low amid higher energy and crude oil prices, we 
expect the palm oil market to trade from sideways to higher 
as the bottom is determined by gas-palm oil spread.

c2022-11-28 Tridge Co., LTD
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Global walnut production is expected to reach 2.6 
million mt in 2022/23, the highest on record. China, 
the world’s leading producer, is expected to harvest 
1.4 million mt in 2022/23, up 27% from its 2021/22 
crop. China exported 14,287 mt of shelled walnuts  in 
Q1 2022, a 4% decrease YoY. In-shell exports were 
only 20,250 mt over the same period, a 46% YoY drop. 
China will aim to boost exports in 2022/23 due to 
much larger production.

Part VII: Walnuts

US Wholesale Walnut Prices ($/kg)
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The US walnut harvest has started, and the latest 
USDA crop estimate is 653,200 mt (720,000 short mt). 
Due to hot dry growing conditions throughout most of 
the season, there are some concerns about quality 
and yields and the above crop estimate is at the high 
end of expectations. In October, the US shipped only 
62,237 mt, 10% less than in October 2021. 

Increased production is also forecast for Chile, 
Ukraine, Türkiye, and Iran, according to the 
International Nuts and Dried Fruit Council (INC). The 
harvest is nearing completion in the Northern 
Hemisphere where more than 90% of the globes 
walnut production takes place.

 
Globally demand for walnuts, and nuts in general, has 
been weak. This is mostly a result of inflation, with 
households opting for cheaper alternatives to nuts, 
especially for snacking. However, walnut prices have 
outperformed most other commercial nuts. Prices in 
the US increased in October, as the crop might fall 
short of earlier estimates.

Prices remain under downward pressure due to ample 
supplies and weak demand globally, however, the 
outlook is slightly positive. Most food prices have 
started to decrease midway through 2022. This could 
free up more disposable income for households. And 
demand for nuts could again increase.



The Black Sea Exporters’ Association (KIB) estimates 
the 2022/23 Turkish hazelnut crop at 830,628 mt, up 
5% from the 2021/22 crop. The harvest is nearing 
completion and a good quality crop is expected. Prices 
in the free market in Turkey remain low. Prices in the 
free market in early November ranged from TRY 
42-44/kg, around TRY 8-10 below the Turkish Grain 
Board’s (TMO) purchase price of TRY 52/kg 
(USD2.79/kg) The TMO has already bought 150,000 mt 
and it was set to conclude its procurement on 
December 31st. However, in a recent announcement 
by the Turkish government revealed that there might 
be an extension of the procurement period “if 
necessary”. 

Part VII: Hazelnuts

Turkish Hazelnut Wholesale Prices ($/kg)

The US is expecting a record crop of 70,000 mt. 
New plantings are coming into production, and 
weather conditions have been good throughout 
most of the growing season. 

Georgia is expecting a crop of around 32,000 mt, 
according to Eastfruit. This is around 30% lower than 
last year’s production. However, quality of Georgian 
hazelnuts remain a concern. Georgian hazelnuts are 
often rejected at the European border. As a result 
in-shell hazelnut exports are increasing, and shelled 
exports decreasing, in order to reduce aflatoxin 
rejections. Wholesale prices in Georgia remain low, 
at about USD1.50/kg. 

c2022-11-28 Tridge Co., LTD
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There is little upside risk for hazelnut prices, as the 
harvest in the Northern Hemisphere is getting 
wrapped up, and demand is subdued due to an 
uncertain economic outlook. Prices could remain at 
these low levels over the short term. 
 

 



The US harvest is virtually complete, and deliveries 
reported by the Administrative Committee for 
Pistachios indicate a crop of around 870 million lbs 
(394,625 mt). While this is lower than initial estimates, 
the US still has ample supplies due to the large carry 
over from the 2021/22 MY, of an estimated 354 million 
lbs (160,572 mt). 

Part VII: Pistachios

Wholesale Pistachio Prices in Italy ($/kg)
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Turkey had a favorable pistachio growing season. As 
the harvest came in, high-yields and good quality 
nuts were reported. Last month, Turkstat increased 
their crop estimate to 239,289 mt, up from the first 
estimate of 230,000 mt. Turkey is in an on-year of 
the alternate-bearing pistachio cycle, and large 
production and harvest pressure will keep prices 
under downward pressure in the short term.  

Iran’s pistachio woes continue, as production was 
impacted by drought and is estimated at only 
115,000 mt. Exports might only reach 75,000 mt in 
the 2022/23 campaign, which is more than 40% less 
than the average for the past 5 years. Pistachio 
farming in Iran has become increasingly less 
profitable, due to sanctions, the country’s  monetary 
policies, and the low price globally for pistachios.

 

The large global supplies and stock availability 
means importers  are in no rush to make their 
purchases. This way the costs and resources 
involved with storing nuts remains with the handlers 
in origin countries. Whenever prices dip, buyers 
come to the market in search of bargains.

 



Hurricane Ian has worsened the condition of the U.S. 
orange crop, already expected to be the smallest in 55 
years, following the damage it caused to citrus 
growing areas in Florida, flooding farms and causing 
oranges to drop from trees. Orange juice futures 
(ICE)  averaged $2.03/lb in October and $2.10/lb so 
far November, MoM increases of 12% and 4%, 
respectively, as the market reacted to the impact of 
Hurricane Ian which has severely threatened orange 
production in the Sunshine State.

Part VIII: Orange Juice & Apple Juice

Orange Juice Future Prices (US cent/lb)
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Brazilian orange juice exports have seen a decent 
increase during the initial months of the 2022/2023 
season. Based on data from Brazil’s Secretariat of 
Foreign Trade (Secex), Brazilian exporters shipped 
175,900 mt between July and August 2022, an 
increase of 8% compared to the previous year. 
Orange production in the states of Minas Gerais and 
São Paulo are forecast to reach 314.09 million boxes 
in the 2022/23 harvest season, an 19.4% increase 
compared to the previous season. However, the 
increase in production will not be enough to create 
surpluses owing to a rise in industrial demand and 
significantly low orange juice stocks.

Despite orange juice accounting for only 7% of the 
country's production, global demand is growing as 
the push for health consciousness continues to 
spread amongst consumers. Major international 
suppliers such as the US have also suffered 
production setbacks, presenting Turkey with an 
opportunity to gain more market share. Turkish 
orange juice production levels are forecast to be 
higher this year, rising to 10,000 mt, a 5% y/y 
increase. Consequently, exports are forecast to 
reach 3,250 mt in 2022, increasing by about 3%. 

According to the World Apple and Pear Association 
(WAPA), apple production in Europe is forecast to 
reach 12.17 million mt, a 1% YoY rise. rise of 1% 
compared with 2021.

Output in Poland is projected at 4.50 million mt, 
against 4.30 million mt the year before. Italian 
production is also expected to increase to 2.15 million 
mt from 2.05 million mt in 2021. France and Germany 
will also see improvements to 1.47 million mt and 1.07 
million mt respectively. Production in Hungary in 2022, 
however, is expected to fall significantly to 350,000 mt 
from 500,000 mt the previous year. Portugal and Spain 
are also expected to produce less this season.

Apple juice concentrate remains the leading fruit juice 
export from Turkey, accounting for USD 83 million 
during the first 9 months of 2022, an increase of 13% 
from last year. According to early projections, apple 
juice exports from the country could expand by 
another 11% in 2023.

Orange Juice Apple Juice



The Northern Italian tomato processing season has 
ended refreshingly. Despite drought conditions and 
elevated prices, there were increases in production, 
average yield per hectare, and quality. The season 
took place regularly, except for a week in August when 
processing halted due to a heavy downpour 
throughout the region. 2.9 million mt of tomatoes were 
processed, a figure significantly above the yearly 
average for Italy’s second most productive region. 
Organically cultivated tomatoes accounted for 11% of 
the total production, while 89% adhered to the 
regional specifications.

Dry weather conditions cast a dark cloud over tomato 
production during the summer. However, tomato 
farmers managed the situation by rationing and 
practising prudence in water usage. Late summer rains 
further minimised production damage. Regional and 
national farming institutions and the Reclamation 
Consortia also implemented emergency management 
initiatives to tackle the water crisis. As a result of 
these measures, the region witnessed significantly 
high yields per hectare of 77.9 mt/ha, surpassing the 
five-year average of 73.1 mt/ha, a growth trend that 
has been evident over the past three years. Regarding 
quality, few pathologies allowed for a Brix grade of 
4.84 and a deviation of 4.66%, higher than the 
historical average, resulting in good color and taste.

Part VIII: Tomato Paste
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Tomato prices have soared owing to drought 
conditions in the state of California. This year’s 
drought follows two years of continuous drought 
signified by wells drying up and wildfires ravaging 
the hillsides. 362,260 mt were delivered to factories 
for week fifteen (ending October 15). Week sixteen 
(ending October 22) is forecast at 218,686 mt, 
bringing the year-to-date total to an estimated 9.5 
million mt. 

The California harvest is 11% lower than the five-year 
average (9.99 million mt), and 395K mt behind the 
previous year’s crop. 
  

Italy Tomato Paste Export ($/mt)

US Tomato Paste Export ($/mt)
Source: Tridge
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Table 1: Selected Average Prices 

Source: Tridge, CME, USDA, ICE, European Commission, Brazil Ministry of Economy, Thai Customs,, and Trading Economics
*Data for YTD includes preliminary data for October and November, where available. Several price points include data until September 2022. 

Intelligence & Data

Category Commodity Type Unit Q1 2021 Q2 2021 Q3 2021 Q4 2021 Q1 2022 Q2 2022 Q3 2022 YTD* 2022

Fruits Peruvian Grape Wholesale ($/kg) 1.61 1.66 1.58 1.26 1.31 1.60 1.39

Spanish Grape Wholesale ($/kg) 2.35 1.67 1.84 2.75 2.34 1.62 2.06

French Grape Wholesale ($/kg) 1.78 1.97 1.99 1.97 1.62 2.20 1.88

Italian Grape Wholesale ($/kg) 1.56 1.46 1.15 1.45 2.10 1.94 1.84

Spanish Orange Wholesale ($/kg) 1.12 1.20 1.24 1.07 0.69 1.23 1.11

S. African Orange Wholesale ($/7 kg pocket) 1.34 1.25 1.19 1.21 1.18 0.58 1.03

US Orange Wholesale ($/10 bs. carton) 30.09 35.34 35.08 30.33 27.71 32.44 31.12

Egyptian Orange Wholesale ($/kg) 0.28 0.32 0.30 0.25 0.23 0.25 0.25

Indian Onion Wholesale ($/kg) 0.23 0.25 0.29 0.26 0.13 0.15 0.18

US Onion Wholesale ($/kg) 21.39 26.30 26.74 43.77 53.25 53.75 50.84

Chinese Onion Wholesale ($/kg) 0.24 0.23 0.34 0.39 0.41 0.37 0.38

Mexican Onion Wholesale ($/kg) 0.88 0.78 1.10 1.70 1.32 1.21 1.40

Grains India Rice Wholesale ($/kg) 0.41 0.41 0.41 0.41 0.41 0.39 0.40 0.40

Vietnam Rice Wholesale ($/kg) 0.44 0.40 0.36 0.38 0.37 0.38 0.37 0.38

China Rice Wholesale ($/kg) 0.80 0.81 0.80 0.80 0.79 0.80 0.74 0.75

US Corn Futures Benchmark ($ ct./bushel) 547.50 615.25 541.33 579.58 682.75 722.42 654.46 683.08

Argentina Maize Wholesale ($/kg) 0.80 1.10 1.48 0.78 0.78 1.18 1.54 1.14

Brazil Maize Wholesale ($/kg) 0.22 0.26 0.27 0.24 0.24 0.29 0.27 0.27

US Soybean Wholesale ($/kg) 0.55 0.58 0.55 0.51 0.63 0.68 0.63 0.64

Brazil Soybean Wholesale ($/kg) 0.48 0.48 0.50 0.47 0.49 0.57 0.49 0.52

China Soybean Wholesale ($/kg) 1.32 1.06 0.73 1.22 1.49 1.07 0.74 1.02

Meat Brazil Beef Wholesale ($/kg) 4.55 4.96 5.64 4.97 5.58 6.50 6.23 6.08

US Beef Wholesale ($/kg) 4.91 6.52 6.50 5.95 5.89 5.69 5.51 5.64

Australia Beef Wholesale ($/kg) 4.61 5.44 5.62 5.87 6.14 6.06 5.73 5.93

EU Beef Wholesale ($/kg) 4.10 4.30 4.35 4.51 4.88 5.02 4.70 4.84

US Broiler Wholesale ($/kg) 1.85 2.30 2.32 2.45 2.98 3.69 3.00 3.17

Brazil Poultry (FOB) Export ($/kg) 1.47 1.56 1.73 1.76 1.75 2.08 2.13 1.99

Thai Frozen Chicken Export ($/kg) 2.26 2.39 2.56 2.65 2.69 2.95 3.56 3.07

US Pork Wholesale ($/kg) 1.98 2.59 2.55 2.06 2.22 2.35 2.50 2.35

Brazil Pork Export ($/kg) 2.47 2.57 2.43 2.26 2.17 2.35 2.41 2.32

EU Pork (Export) Wholesale ($/kg) 1.72 2.04 1.80 1.53 1.66 2.09 2.08 1.96

China Pork Wholesale ($/kg) 6.65 3.53 2.88 3.25 2.81 2.93 4.32 3.63

Oilseeds Sunflower Oil Benchmark ($/mt) 1390 1390 1325 1398 1740 1928 1393 1640

Palm Oil CIF ($/mt) 1087 1205 1274 1328 1639 1680 1050 1395

Nuts US Walnuts Wholesale ($/kg) 5.92 6.61 6.75 7.87 8.38 8.20 6.68 7.71

Turkish Hazelnuts Wholesale ($/kg) 3.92 3.22 1.92 2.46 2.20 2.32 2.24 2.27

Italy Pistacchios Wholesale ($/kg) 16.88 16.80 16.59 16.10 12.95 12.38 11.76 12.18

V. Added Fruits US Tomato Paste Export ($/mt) 1189 1511 1675 1689 1631

Italy Tomato Paste Export ($/mt) 1088 1112 1152 1634 1356



Appendix B
c2022-11-28 Tridge Co., LTD

Table 2: Selected Exchange Rates (in terms of local currency)

Source: IMF
*Until November 18, 2022

Intelligence & Data

Currency Exchange Rate Q1 2021 Q2 2021 Q3 2021 Q4 2021 Q1 2022 Q2 2022 Q3 2022 Q4 2022* QoQ Change YoY Change

Brazilian
Real USD/BRL 5.48 5.30 5.24 5.58 5.25 4.92 5.25 5.24 -0.29% -6.24%

Canadian
Dollar USD/CAD 1.27 1.23 1.26 1.26 1.27 1.28 1.30 1.36 4.35% 8.22%

Chilean
Peso USD/CLP 723.95 714.98 772.65 824.25 809.85 840.88 925.75 934.56 0.95% 13.38%

Chinese
Yuan USD/CNY 6.48 6.46 6.47 6.39 6.35 6.62 6.86 7.21 5.15% 12.83%

Euro EUR/USD 1.21 1.20 1.18 1.14 1.12 1.07 1.01 1.00 -1.16% -12.97%

Indian
Rupee USD/INR 72.89 73.78 74.12 74.97 75.24 77.19 79.81 82.11 2.88% 9.51%

Israeli New 
Shekel USD/ILS 3.27 3.26 3.23 3.16 3.20 3.34 3.40 3.53 3.68% 11.67%

Japanese
Yen USD/JPY 105.91 109.45 110.08 113.59 116.19 129.63 138.42 145.50 5.11% 28.09%

Korean
Won USD/KRW 1113.43 1121.57 1158.95 1182.69 1204.76 1258.18 1339.94 1401.88 4.62% 18.53%

Mexican
Peso USD/MXN 20.34 20.00 20.06 20.75 20.50 20.05 20.25 19.74 -2.53% -4.85%

Norwegian 
Krone USD/NOK 8.52 8.36 8.77 8.73 8.86 9.41 10.01 10.40 3.88% 19.12%

Philippine
Peso USD/PHP 48.28 48.18 50.15 50.44 51.53 52.65 56.40 58.41 3.56% 15.80%

Russian
Ruble USD/RUB 74.44 74.23 73.49 72.47 85.89 65.80 59.58 61.09 2.53% -15.71%

Saudi Arabian 
Riyal USD/SAR 3.75 3.75 3.75 3.75 3.75 3.75 3.75 3.75 0.00% 0.00%

South African 
Rand USD/ZAR 14.97 14.14 14.66 15.39 15.24 15.57 17.02 17.92 5.29% 16.41%

Thai
Baht USD/THB 30.26 31.36 32.97 33.38 33.06 34.41 36.44 37.34 2.48% 11.85%
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