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Basis hedges have increased since the last update, from roughly 54% to 60%. We will wait for 
the current round of selling to abate and demand to return before adding to sales, particularly 
as we have held on to grades in zones that attract good demand year round.

We still have no additional wheat futures hedges (currently at around 60%, in line with 
physical sales) as we positioned for more potential upside in US wheat futures than 
downside risk.

Since our last update we have increased our FX hedges to roughly 82% from 62%.  We still 
think the AUDUSD could push higher so will remain majority hedged against rallies in the 
short term. 
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