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1.1 EVOLUTION OF REFERENCE MARKETS

26/04/2022  13/05/2022  Unidad Dif Dif %

Crude Palm Oil ( Ago) FOB MALASYA 6400 6133 MYR/MT  -267 -4,2%
Crude Palm Oil (Ago) CIF RDM 1610 1570 USD/ MT -40 -2,5%
CCNO Phil/ Indo (Agol Sept) CIF RDM 1860 1670 USD/MT  -190  -10,2%
CPKO (Agol Sept) CIF RDM 1870 1640 USD/MT  -230  -12,3%
Crude Sunflower Oil (Jul) FOB ARGENTINA 2010 2150 USD/MT 140 7,0%
Crude Rape Oil (Ago/ Sept/ Oct) FOB DUTCH MILL 1850 1810 €/MT -40 -2,2%
Crude Soya Oil (Jul) FOB ARGENTINA 1884 1860 USD/ MT -24 -1,3%
EUR USD SPOT 1,0636 1,0411 0,023 -2,1%
USD/MYR SPOT 4,3535 4,3960 0,042 1,0%

Brent Crude SPOT 104,99 111,55 US$/BRL 6,56 6,2%

Gas Oils SPOT 1167,5 1107 USS/MT  -60,50  -5,2%

Prices of most vegetable oils declined from highs reached at the end of April. Fund long liquidation has been a major feature on the CBOT and other futures markets
during last week. Indonesian export ban is seen as temporary. Weather developments and political decisions, key factors to closely follow in coming weeks. Global
supplies remains tight and large productions are necessary to replenish stocks.

SOURCES: REUTERS/APK INFORM/AGROSUD/AGRICENSUS
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1.2 EVOLUTION OF REFERENCE MARKETS

SOURCES: REUTERS




1.3 EVOLUTION OF REFERENCE MARKETS

SOURCES: REUTERS




1.4 EVOLUTION OF REFERENCE MARKETS

4 MAJOR VEGETABLE OILS : Prices Trebled Since 2019 (in US-$/Tonne for Nearest Forward Shipment !

Apr Aor  Apr Jan Jan| Jan | Jan Jan Jan Jan | Avge
28 | oo 20;’1 Apr | Apr| Apr | Apr  Apr  Apr  Apr | 2016
2022 2022 | 2021 | 2020 | 2019 2018 2017 2016 | 2020

Soybean oil, Argentina, fob . | 2008 | 1842 1220 | 1623 | 1135 | 679 | 654 758 743 687 704
Sunflower oil, Argentina, fob | 2100 | 2178 1529 | 1828 | 1418 | 724 | 646 748 734 754 121
Rape oil, Dutch, fob ex-mill .| 2260 2222 1359 | 1976 | 1252 | @854 | 815 817 867 784 827

Palm olein RBD, Mal, fob. .. | 1860 | 1694 1080 | 1592 | 1033 | 649 | 543 656 726 639 643
— —

Prices of the 4 major vegetable oils have trebled since 2019. The tightness of supplies has become more severe as a result of the Ukraine war
and has aggravated further after the implementation of the Indonesian total export ban on palm oil.

Increasing concerns about food price inflation and food supply deficits in many developing countries. A new “Food versus Fuel debate” has
started.

SOURCES: OIL WORLD
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2.1 SUNFLOWER OIL (SFO) # &.

Some Black Sea shipping is operating

There are still ships entering the Black Sea region. Our map, from www.vesselfinder.com, shows the level of activity in the region, with each arrow representing a ship on March
29', While there are no ships going to ports in Ukraine, such as Odessa, there are still vessels going to and from Novorossiysk in Russia. The port of Constanta in Romania is
also still operating.

Black Sea ship activity (29-03-2022)
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April export of sunflower oil from Ukraine
was 151,529 MT, according to official dataq,
which is 28% higher than the March export
figure. We think that it will be difficult to
see higher volumes in coming months, due
to huge logistical issues.

Since the beginning of the 2021/22 season,
September to May, Ukraine has exported
3.36 million MT of sunflower oil, which is 14%
lower than last season. Larger exports
that expected in case of sunflower seed.

SOURCES: VESSELFINDER / AGRICENSUS
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2.1 SUNFLOWER OIL (SFO)‘ZL_

PORTS OF UKRAINE =
DUR'NG THE WAR thousand tonnes

Almost all Ukrainian ports are closed due to occupation, blockade,
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SOURCES: VESSELFINDER / AGRICENSUS
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2.2 SUNFLOWER OIL (SFO) '1%,

UKRAINE . Plantlngs Of Sunseed (Mn ha) .. jivon i AR Independent crop forecasting services, assessing Black Sea crops since 2014
8 :
. final area until May 5 Ukraine planting progress, sunflower MHA
7 2019 ==2020 ==2021 ==2022
70
6 ]

| 00 y
2017 2018 2019 2020 2021 2022 01-Apr  08Apr 15-Mpr 2-Apr  20-Apr O6-May 13-May 20May 27-May O03un  104un  1%-n  24un

Ukrainian sowing of sunflower is expanding: 3.3 Mha have been planted, it is 50% of the last year's sowing areq, vs 4.6 Mha or 71% last year
completed by the same date. Farmers and businesses are spending less on basic things such as seeds or herbicides, but there are problems
with supply of fuel.

SOURCES: OIL WORLD/APK INFORM/GREEN SQUEARE/AGRICENSUS/UGA/USDA
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Ukraine: Sunflower Seed Production and Conflict Areas

These spring crop maps are the 5-year average of
production (not area like the winter crop map).
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Local authorities estimate that Ukrainian farmers will sow about 14.2 million hectares of agricultural land this season, which is around 80% of
last year's 16.9 Mha. The official target for sunflower is 5 Mha, however we currently see little likelihood to reach more than 4.5 Mha.
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SOURCES: OIL WORLD/APK INFORM/GREEN SQUEARE/AGRICENSUS/UGA/USDA
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2.3 SUNFLOWER OIL (SFO) 8

Sunflower seed supply in Ukraine (Mt)

Ukrainian Sunflower seed crushing

[figures represent 77% of total crush]
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Main analysts have sharply reduced their estimate of sunflower seed crushing in Ukraine until new season, resulting in
huge ending stocks of 4.5 - 4.8 Mts (million metric tonnes).

If the war continues beyond June, crushing will probably be closer to 11.5 Mts and stocks correspondingly higher.

SOURCES: AGRITEL/OIL WORLD/APK INFORM/AGRICENSUS

MAY - 2022 MARKET REPORT é LI PSA




2.3 SUNFLOWER OIL (SFO) 4

Supply and demand balances of sunflower seed in Ukraine

» _. - Changes, %
- S
*000 tonnes '000 tonnes *000 tonnes 2020/21 2021/2
[Beginning stocks 16,6 436 47392 ] up26t. up1087t.
| Planted areas, 000 ha 64572 67900 1200 | s 381%
Harvested areas, ‘000 ha 64809 6722] 417 +37% -37.9%
Yield in clean weight (APK-Inform), t/ha 212 246 220 +16,0% -10,6%
[Production In clean weight (APK-Inform) 137554 16 5498 91776 ] +20,3% -44.5%
m— 29 20 20 o, - Proc!uction in22/23 )A{ill be lower than our previous ideas: 8.8-9.3
[r - $1%0 P Bie ] o o Mts if weqther conditions are favqurable. So far weather has _not
, been positive, due to lack of rain, when crops have only just
Consumption 135615 17762 13299,6 13.2% +12.9% begun to emerge.
processing for oil 133577 107000 131000 -19,9% +224%
seeds 340 210 308 -38,2% +46,7%
others 595 58,3 513 -20% -1,6%
losses 10,4 9969 M5 up 9t -88.8%
Exports 190,8 100,0 300,0 -476% up3t.
General distribution 137524 11876,2 13599,6 -13,6% +14,5%
[ Ending stocks 436 47392 3392 ] up1087t. -92.8%

Stocks-to-distribution ratio 03% 399% 25%

SOURCES: AGRITEL/OIL WORLD/APK INFORM/AGRICENSUS
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2.4 SUNFLOWER OIL (SFO) f;

30—day Precipitation Analysis Recent rain levels in France are among the lowest in the past 60 years
Percent of normal through 9 May 2022
© World Ag Weather ? Rain in millimetres between January 1 and May 9 of each year in France
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Map updates daily by approximately 19:00 UTC

In Romania, Hungary, Bulgaria and Ukraine dry conditions slightly delayed the beginning of the sowing campaign, and more rainfall is
needed to ensure optimal emergence.

SOURCES: EUC
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2.4 SUNFLOWER OIL (SFO) #;‘

Sunflower (t/ha)

MARS
Avg Syrs 2022 | %22/5yrs| 9022/21
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Sunflower - yield forecast 2022
MARS forecast versus average yield (t/ha) 2017 - 2021

[ ?- }yhld Io;wor than average
yleld similar than average
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MARS Bulletin Vol. 30 No.4 (2022)
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In France and Germany, dry conditions of the end of March
created favourable conditions for soil preparation and
sunflower sowing, which started in early April and is currently
ongoing. In southern Spain, the campaign progresses well.

A significant increase in the area sown is expected in Italy,
Spain, Greece, and Bulgaria, partially at the expense of corn.

SOURCES: EUC
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2.5 SUNFLOWER OIL (SFO) # &.

RUSSIA : Sunflower Oil Export Taxes
floating export calculated tax rate

(US-8/T) index price tax net price n %
2021
. . . September 12429 169.,9 1073,0 14
Price dynamics of sunflower oil (offer, FOB), USD/t e . oo Boro s v i
November 1277,9 194.5 1083,4 175
. : \ December 13954 276.,7 1118,7 20
s JKTAINE e RUSSIA s ATJENTING s EUJ 2022
January . . 1401,0 280.8 1120,2 20
3100 | February . . 1359,1 2514 1107,7 19
ﬂ March . ... 1371,7 260,1 1111,6 19
2800 | ||| | | | | | | _ i 1447 2 3130 11342
May . ... . 1531,8 3722 1159.6 24
June. . . ... 1750,0 525,0 1225,0 30
2500

Despite of relative calm in prices in recent weeks, we
_ think that transition between old and new season could
1900,/ 5 | | be complicated. Logistics out of Ukraine are very
complicated, so exports in coming months will be limited.
In addition, the slow flow of stocks prevent crushing,
because financial and storage problems.

We do not see a quick solution in Ukraine and it will be

0L [ | 1 [ [ 1 | | [ [ 1 1 1
May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May difficult to replace the lack of its exports.

20/21 21/22

SOURCES: OIL WORLD/APK INFORM/VESPER/REUTERS
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RAPESEED OIL (RSO)

Canada Canola supply [in Mt]
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Statistics Canada estimates total canola inventories at only 3.9 Mts at the end of March, down 49% on the year and the
lowest level since March 2005. Canadian farmers have reduced their inventories to minimum levels due to record prices.

SOURCES: OIL WORLD/AGRITEL/USDA/AGRICENSUS/REUTERS/STATSCAN/K BRAUM
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3. RAPESEED OIL (RSO)

Canada: Canola Production

British
Columbia
<1%

Manitoba
16%

Production
3-year average

2017-2019
Metric tons

ol ]

None

<195,000

195,001 - 460,000
B 460,001 - 770,000
I 770,001-1,170,000

/ Percentage shown (%) indicates
percent of national production.

7 YNGR N

Weather conditions vary significantly across the country: severe flooding in parts of Manitoba, good conditions in
Saskatchewan and dry conditions in Alberta. There is concern about planting delays.

SOURCES: OIL WORLD/AGRITEL/USDA/AGRICENSUS/REUTERS/STATSCAN/K BRAUM
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3. RAPESEED OIL (RSO)

Australian canola exports "
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Booming exports of Australian canola are considerably easing the tightness on the
world market created by the Canadian supply shortfall. However, at this pace,
Australia will be sold out in July and so price reactions can be expected.

in EUR/A

We have seen some pressure from reports that German government is considering to
reduce usage of crop-based biofuels below the current mandate as a reaction to the

current tight supply situation and high prices.

SOURCES: OIL WORLD/AGRITEL/USDA/AGRICENSUS/REUTERS/STATSCAN/K BRAUM
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4.1 PALM OIL (CPO) @@

Malaysia: Ending Stocks
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Malaysian ending stocks rose at its highest in 8 months to 1.64 million MT or up 11.48% from March and 6.2% above the same time last year.

However, balance remains tight.

Production was 3.6% better than in March, year-to-date rise is 1.50% in the first 4 months. However, it has been the lowest production for

April in last 6 years.
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SOURCES: MPOB/POA/STONEX/VESPER/ITS
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4.1 PALM OIL (CPO)

India palm oil imports from top suppliers Malavsia 1-10 Mav 2022 vs. 1-10 Apr 2022 export {in mt)

ITS: 390,938 vs 278,621 (+112 317 or up 40.31%)
Amspec:
SGS :

10,000,000

g
.

Production is expected to stay higher in May as
Malaysia enters high output season aided by
favorable weather outlook but limited by insufficient
labour supply. Malaysia 1-10 May export rose by a
solid 40% rebounding from the lows in April and
benefitting from the Indonesia export ban.

S
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8
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Rest of World Malaysia
mmindonesia -=-Indonesia share
Malaysia share Rest of World share , i )
. - pm = In Indonesia, some sources are talking about lower
l l l - l . l than expected palm oil production in Jan/Mar.
. a= - :

p—}
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Note: India's financial year runs April to March; *2021/22 estimate from troders

SOURCES: MPOB/POA/STONEX/VESPER/ITS
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4.2 PALM OIL (CPO)

Epric®
uSD On the Bursa Malaysia, prices have

T1 . been under selling pressure during
4 550 last days.

sy The current Indonesian export ban
1,400 on palm oil is reducing palm oil
-1.350 supplies globally in the nearby.
-1.300 Indonesian palm oil exports in
B1.250 Jan/March 2022 was 5.2 Mts, the
- 1.200 lowest level in 10 years. Domestic
=t prices have already started to
[t decline, but they are still above

government target.

-1.050
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—950

However, with Indonesia palm oil
e stocks very large and rising, the
AT Indonesian export ban should be

01 1 01 18 05 17 o1 only temporary (2 / 4 weeks?).
mar 22 abr 22 may 22
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SOURCES: MPOB/POA/STONEX/VESPER/ITS/OIL WORLD
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4.2 PALM OIL (CPO) @@

> Crude degummed soybean oil spread to RBD palm olein - Physical
* Palm regains sizeable discount over bean oil surpassing USS$100 in April to a high of

Pawr 01 Rrabytcs
T USS300 in May prompting greater preference for the tropical oil but elevated prices
amidst supply shortage may limit export prospect (Source: POA)
- - 2,300 450
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-g- b 1,700 ;32 current 8%. Besides, they are
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SOURCES: MPOB/POA/STONEX/VESPER/ITS/OIL WORLD
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PHILIPPINES : Exports of Coconut Qil & Meal

(1000 T) Coconut Oll Copra Meal
2022 2021 2020 2022 2021 2020
Jan. .. .. 99 56 118 39 20 31
Feb .... 109 60 68 27 26 18
Mar .. . 94p 76 96 24* 26 25
Apr: ... 126p 61 67 24* 13 34
May . . .. 54 63 30 16
June. . .. 72 96 28 18
July .. .. 81 34 32 10
Aug . ... 83 92 28 14
Sept. . .. 86 92 42 16
Oct. . ... 95 70 21 22
Nov .... 97 66 37 30
Dec . ... 100 59 36 31
Jan/Dec 922 920 339 264

Jan/April 428p 254 349 114* 85 108

COCONUT OIL: Exports of 2 Key Countries (1000 T)

Jan/Mar Oct / Mar
Exports of 2022 2021 21/22 20/21 19/20
Indonesia. . . . 157 140 313 282 310
> i Philippines. .. 302 192 595 387 552
| (;"lli( ‘ 1;4 l;l 1 0119 | (‘l‘l 19 ‘ (;llil ()‘4 I"J i Q1 ;ll f l;) 20 (;'l 20 04 )VVI) 1 01 )Il | (I)) )‘I | t;l)ll (;4 1II I (.I 22 ] 0222 i TOtaI """" 459 332 908 669 863

Lauric oils prices have been under pressure due to better supplies and lower demand from China. Philippines’s export have increased
57% during first quarter of 2022 vs 2021.

SOURCES: OIL WORLD/POA/REUTERS

MAY - 2022 MARKET REPORT é LI PSA




5. LAURIC OILS

Philippines: Average Rainfall at Sel. Stations (mm)
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Large production of copra is expected in the medium term due to ample precipitation during Oct/Mar 2021/22.

SOURCES: OIL WORLD/POA/REUTERS
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) Cumulative China Soybean imports [in MMT]
«  [Soybean Planting Progress — =

2005 throu 2021

—
7 . > ' ' - -—

TOTAL U.S. SOYBEANS % PLANTED = 12%

ILLINOIS

%
0
0

MINNESOTA

US Soybean progress came in at 12% complete, near record lows. Next week we should see that
pick up significantly, maybe pushing up close to 30%. Lower import to come China, hard to predict
how much.

Complex supported by soybean ail.

SOURCES: HEARTLAND/VAN TRUMP/AGRITEL/RJO BRIEN/OIL WORLD/USDA

MAY - 2022 MARKET REPORT é LI PSA




6. SOYBEAN OIL (SBO) .’

World Soybeans - Ending Stocks vs. US Sovbean Ending Stocks vs World Soybean Production
y g
Stocks / Usage Ratio Stocks / Usage Ratio
- e 1000 250% 2021/2022 2022/2023
100 [l 20% 900 ' 225% Change from Change from
90 ‘ i = n 28% i 300 20.0% Country or Region | Estimate April 8 Forecast  2021/2022
Eg0 /! d 2% & é B -- Million TORS ---------------
2 700 175% ¥
%70 !ﬂ' = I H I u% 7 § tson ¢ World 349.4 13 394.7 45.3
260 Y 1 Il 2% § z 500 [ 12'5%§ United States 1207 “ 126.3 5.6
g% Rl i > = : i \ | - Foreign 2287 13 268.4 39.8
= 40 18% & ¢ 400 10.0%
5 2 1 U 16% z <00 .- Argentina 42.0 -15 51.0 9.0
2 L LR oo Z ' Brazil 125.0 - 149.0 2.0
i L & 200 5.0%
10 12% Paraguay 4.2 - 10.0 5.8
0 L NN o, 100 2:5% Canada 63 - 63 w
92 94 96 98 00 02 04 06 08 10 12 14 16 18 20 22 0 T 0.0% India 11.9 - 115 04
. 96 98 00 02 04 06 08 10 12 14 16 18 20 22 5
The Hightower Report Crop Year Beginning Est Chma 16-4 o 17-5 1. 1
Most Recent: As 005/12/2022 | E=mEnding Stocks  esemStocks / Usage Ratio Most Recent: AsOf 05/12/2022 | [==JEndingStodss emmStocks/UsageRatio | The Hightower Report ~ No change. **Rounds to zero.

First estimations in the last USDA report for 2022/23

US soybean production is estimated at 126,3 Mts vs 120,7 Mts in 21/22. US ending stocks for 22/23 are expected at 8.43 Mts, below previous
expectations but well above the 6.39 Mts estimated for the current season.

SOURCES: HEARTLAND/VAN TRUMP/AGRITEL/RJO BRIEN/OIL WORLD/USDA
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