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1.I. EUROPEAN VEGETABLE OIL PRICES

17/01/2024  09/02/2024  Unidad  Dif Dif %

Crude Palm Oil (3rd Pos) FOB MALAYSIA 3815 3884  MYR/MT
Soya Oil ( 2nd Pos) CBOT 48,06 47,75 ~ USD/MT  -031  -0,6%

Crude Palm Oil (Mar) CIF RDM 955 955 USD/ MT

CCNO Phil/ Indo (Mar/ Apr) CIF RDM 1140 1160 UsD/ MT

CPKO (Mar/ Apr) CIF RDM 965 993 UsD/ MT
Crude Sunflower Oil (AMJ) 6 PORTS 950 915 USD/MT 35  -3,7%
Crude Rape Oil (ML) FOB DUTCH MILL 865 848 €/MT 17 -2,0%
Crude Soya Oil (M) FOB DUTCH MILL 895 865 €/MT 30 -3,4%
' EURUSD SPOT 1,0891 1,0782 0,011 -1,0%

Brent Crude SPOT 77,88 82,19  US$/BRL

Gas Oils SPOT 778 918,25  US$/MT

Prices of vegetable oils have recovered in the last week, but a downtrend persists in SBO, RSO, and SFO. Demand has been weak,
mainly in China an India. However, new potential risks in the Argentinean soybean crop have appeared, while the final production
in Brazil is still unclear. The balance of vegetabile oil is likely to tighten in the coming months.

The situation in the Red Sea and the Panama Canal should also be monitored.

SOURCES: ARGUS/OIL WORLD/REUTERS
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1.2. EUROPEAN VEGETABLE OIL PRICES

(00T ‘\/\ﬂ'\ fd

I any
W TN %

W
AW

] r.)% 03 | Q1 20 agosto 2023 septinbre 2023 odlee 2023 ovebre 2023 dientre 2003 enero 204 febrero 204

SOURCES: ARGUS/OIL WORLD/REUTERS




1.3. EUROPEAN VEGETABLE OIL PRICES

CPO CIF RDM

SOURCES: ARGUS/OIL WORLD/REUTERS
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2.1. SOYBEAN OIL (SBO): Heat Wave in Argentina Could Limit Soybean

Crop

Maximum Temperature Departure from Normal (°F)
14 days ending 10 Feb 2024

© World Ag Weather

T
=25 -20 =18 =10 =7° =4 =2 2 4 7 10 15 20 25

Map updates daily by approximately 16:00 UTC

A heatwave has deteriorated soybean crops in a large part of the
production area in Argentina.

According to the Buenos Aires Exchange, due to the high
temperatures and lack of rain during the past 2 weeks, the
soybean crop in "good”["excellent” condition has dropped by 13%
and “poor”["very poor” conditions have increased 14%.
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As soybeans are now entering the yield-determining phase in
certain regions of the country, the extent and coverage of rainfall
anticipated towards the end of next week will be crucial.

Market participants have already begun adjusting their

estimations downward, but they still remain close to 50 MnT.

SOURCES: BCBA/BCR/OILWORLD/REUTERS/WAGWEATHER
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2.2. SOYBEAN OIL (SBO)Z Brazilian Soybean Harvest in Progress
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Brazil had harvested 22% of the 2023/24 soybean crop as of Feb.
9th. Initial harvest results in Mato Grosso confirm significant yield
losses.

StoneX Brazil reduced their 2023/24 production estimate from
152.8 to 150.4 MnT, down almost 5% from last year's record of 157.9
MnT, while CONAB is now estimating 149.4MnT vs. 155.2 MnT last
month. However, estimations still vary widely among market
participants (135-155 Mnt).

South America soybean production (mn t)
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Despite recent weather issues, Argentina’'s soybean harvest is
expected to double from last year, while Brazil's production is
anticipated to exceed 145 MnT, below the initial expectation of
more than 160 MnT but still the second largest on record.

SOURCES: AGRINVEST/ARGUS/ATRIA BROKERS/OIL WORLD/RJO OBRIEN/STONEX
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2.3. SOYBEAN OIL (SBO): It is Time to Start Looking at the US

US corn and soybean areas (mn acres)
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February is a critical month for American farmers' decisions about soy/corn acreage. Current prices should motivate

farmers to increase the soybean area.

In a very early estimation based on average yields, the balance of US soybeans should improve.

SOURCE: ARGUS/K BRAUM



2.4. SOYBEAN OIL (SBO)Z South American Prices reached 3-year low

F16. Posicao dos fundos no complexo da soja
Posicdo dos fundos no complexo da soja em

equivalente grdc (em Mi de t, soja, farelo e dleo)
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South American SBO spot prices fall below $800 USD/mt
for the first time since Sep-2020, under pressure from
falling CBOT futures contracts and sluggish demand in
key destinations.

Despite Argentinean and Brazilian farmers being reserved
sellers, funds have built a short position in the CBOT
market. They are behind the last price recovery, cutting
short positions.

Despite the drop in prices and good competitiveness vs.
CPO prices in Indonesia and SFO from Black Seq, the
demand at destination have not improved. Key buyers
India and China have large vegetable oil inventories.

Prices can continue under pressure in the short term.
The weather in South America and the evolution in
demand should be closely monitored.

SOURCES: AGRINVEST/REUTERS/S&P/STONEX
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3.1. PALM OIL (CPO)Z Malaysian Production Keeps on Declining

Seasonadlly

Malaysian: Monthly Palm Oil Production
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Malaysian CPO production is expected to decline by around -10% vs.
Dec, a lowest level in 9 month and the 3rd successive monthly decline.
However still 3.5% higher than the historical average for January.
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End-month stocks could end up at lowest level in 5-6 months.
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Malaysian full year production is expected at
18,75 MnNT, this would mark the 4th successive year
of output below the 5-year historical average.

SOURCES: MPOB/OIL WORLD/POA
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3.2. PALM OIL (CPO)I Prices Continue With a Premium

INDIA: Monthly Imports of 5 Oils (a) PALM OIL : World Supply & Demand (Mn T)
2 [ThaT i A Jan/Sept Oct/Sept
i a7\ 2024F 2023 23/24F 22/23 21/22
1700 —— 23 // \ Op’g stocks .. 15.19 1507 1514 14.68 12.47
s 23124
i G //& Production ... 60.46* 60.33 81.61* 81.56 77.48

1400 \ Imports. . . . . 37.83* 37.98 51.31* 53.11 47.37
1300 - el
mo@ﬁ)(\x / / / Exports. . . .. 37.80* 37.80 51.28* 53.44 47.81

|2
1388%\/%@% Consumption 61.90* 60.44 83.00* 80.76 74.83

900 End’g stocks | 13.78* 15.14 13.78* 15.14 14.68
800 :

Oct Nov Dec Jan Feb Mar Apr May Jun le Aug Sep Stocks/usage 16.6% 18.8% 19.6%
(a) Soya, sun, rape, palm and palmkernel oils.

CPO prices have recently recovered, supported by seasonally low CPO prices are still offered with a premium over SBO,
production in Asia and declining stocks. The world CPO balance SFO and RSO, and demand from China and India
2023/24 shows a deficit. In part of Latin America, CPO production has demand is very slow.
also been affected by adverse weather condition over the past months.

Both factors are limiting further appreciation in
However, many consumers, such as India, are waiting for lower prices. prices. However, it is likely that CPO will remain
Chinese demand remains a key concern. Also, the more attractive relatively expensive compared to other vegetable oils
prices of SFO have partly substituted CPO in certain countries. in the coming months.

SOURCES: ARGUS/OIL WORLD/POA/REUTERS



4.1. SUNFLOWER OIL (SFO): Production Growth Forecast for 2024/25

2.21. SUNSEED PRODUCTION IN MAIN COUNTRIES IN 2024

Acea (Mha) Yield (t/ha) Production (M) Strategie Grains (SG) has published its first estimation for the
2024/25 season. The agency expects a worldwide sunflower
A prev, 4 prev. A prev, .
20324 | 2045\ 1T o4 | 245 T 202024 | 2048 1T harvest to be 2.2 MnT (+4%) higher than the current season,
1 with increases in both acreage and average yield.
Ukaine | 577 591 237 | 238 1367 1408
Russia | 937 949 185 1719 1736 | 1102 Due to sunflower's continued profitability in the main
ot 4| ae sor | 24y o s producing countries, it anticipates a larger harvest in Ukraine
(+3%), the EU (+8%), Argentina (+5.7%), Kazakhstan, and
Argentina 1.85 192 1.99 202 3.68 3.89 Tu rkey
China | 099 100 299 303 298 301
Tukey| 096 101 16 22 159 22 Russiqn production is expected' to be 2% lower despite a slight
o ey e, ) =t 5 m— increase in acreage, as lower yields are expected following the
' : ' : = fantastic results of the 2023/24 season.
Kazakhstan | 110 128 099 | 110 100 135
Moidova | 039 038 173 19 067 073
SthAfica | 061 | 061 135 136 082 08
Seba 024 021 292 | 302 071 084

29.53 ‘ : 96.39 38.57

SOURCES: STRATEGIE GRAINS
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4.2. SUNFLOWER OIL (SFO)Z A Tighter Balance is Expected in 2024/25

2.1 WORLD SUNSEED BALANCE J/ORLD PRICE (/1) 11O FOR SUNSEED AND

800

Sunseed (Mt) 2023/24 2024/25 -~ .
August-July | 01/1223  02/02/24 | 01/12/23 02/0224 e o\ s
. \ 12%
cary-in 6.1 6.1 4.7 500 ! \ o Main exporters stocks/use ratio %
. ' | \ 10% ] o w X
poducton | 65 564 586 I - A A\ B
vade | 33 27 29 ~~—7 e e AT A DA
300 6%
crush | 528 524 534 *
200 4%
other cons. 54 54 54
100 2%
carry-out 44 4.7 45
stock/useratio | 7.6% 8.2% 7.7% “mx ek waa >

el e i o R

o/
21/2
/23
23/24
14/1«

According to SG, the world situation in 2023/24 appears well balanced overall, with a S/U ratio of 8.2%, in line with the five-year
average. However, the situation varies among countries: a surplus in Russia contrasts with an expected tight situation in the EU
and Turkey, where imports of Ukrainian sunflower seed are expected to sharply decline due to customs restrictions imposed by
importing countries. In Ukraine, the market expects to enter the new season with minimal stocks, as usual.

In 2024/2025, the forecasted increase in production will be largely offset by the decline in carry-in stocks. Crushing is expected to
increase thanks to good demand for SFO due to its competitive pricing. World sunflower seed stocks are forecasted to decrease,
reflecting a more fragile situation globally. As in the current season, Russia’'s balance is expected to be adequate to heavy, while it
is likely to be more fragile in the other main producing/consuming countries.

SOURCES: APK INFORM/STRATEGIE GRAINS



4.3. SUNFLOWER OIL (SFO)I Prices under Pressure

Price dynamics of sunflower oil (offer, FOB), USD/t

SPAIN : Dom. Consumption of Olive & Sunfl. Oils RUSSIA : Booming Exports of 17 Oils & Fats (Mn T)
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Despite an increase in demand due to good price
competitiveness compared to other vegetable oils since the
beginning of the season, prices were declining due to: high
supply and fairly high volumes of shipments of SFO from the
Black Sea region.

Global vegetable oil prices declining since demand was very slow,
particularly under heavy pressure from SBO, and lower prices on
the global crude oil market.

— UK raine
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EU

— Argentina
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Prices are likely to continue under pressure in the
short term due to the reduction of imports by
India and the beginning of the soybean harvest in
South America.

However, we expect prices to find support in the
medium term before the arrival of the new

campaigh due to a slowdown in Ukrainian
supply.

SOURCES: APK INFORM/OIL WORLD



5.1. RAPESEED OIL (RSO)Z Potential Decline in EU Rapeseed Area for

2024

1.17. RAPESEED PRODUCTION IN MAIN COUNTRIES IN 2024

Arsa (Mha) Yield (vha) Production (M)

aoans | 200425 Y0 oooand | omoas| 07| ooand | owns 4P
Canada| 886 868 215 22 1000 1987
Chna| 740 758 207 211 1531 1585
EU27 | 610| 562 a0 82 1083 1839
UntKng. 030  0&2 att | 343 122 140
nda 1005 1020 142 113 1123 1159
pustraia | 340 324 161 11 561 554
Russa| 207 233 208 185 420 432
Ukaine | 144 | 139 206 | 27 425 | 385
USA| 004 089 20 200 100 17
Boaus| 040 | 041 228 | 205 000 | 083
Unguay | 045 015 176 178 026 027
Others| 152 148 147 149 000 224 249

A World of Vegetable Oils

In line with Oil World, Strategie Grains expects
lower EU rapeseed production in 2024/25.

The anticipated drop of 7% to 18.4 MMT s
attributed to the decline in global rapeseed
prices, which is limiting farmers’ interest, as
well as challenging weather conditions
during planting time, notably dry conditions in
Ukraine and Eastern EU countries that limited
planting.

World production is expected to be slightly
below that of 2023/24, with a decrease of 0.4
MnT. Sharp declines forecasted in the EU and
Ukraine are likely to be partly offset by
increases in Canada, Ching, and India.

SOURCES: STRATEGIE GRAINS
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5.2. RAPESEED OIL (RSO): s&b 2024/25 Expected to be Well-Balanced

Top 4 rapeseed producing countries excess of stocks at the end of june (mn f 1.1. WORLD RAPESEED AND CANOLA BALANCE 1.2, RAPESEED AND CANOLA STOCKS-TO-USE
RATIO AND WORLD PRICE ($/T)
900 20%
Rapeseed (Mt)  2023/24 2024/25 w0 \ N
700 "|, °
) July-June | 01/12/23  02/02/24 | 01/12/23  02/02/24 600 574 e
_ 9 1.69 ' : : [ 12%
e R e & 5 cany-in 0.0 9.0 9.2 I\ N1 Y DY o
1,22 |
o | i production 84.4 85.9 855 s o
- 30 5eg . 2.39 | R 353 2oy 6%
e b i R trade 172 17.9 174 200 4%
| o I 111 crush 816 82.1 825 e 2%
& 5 . o
157 [l L6971 1.74 |l 1.65 ‘ 16|
5 53 0.68 0.99) 35 O(hUCOfB 3.6 &5 Q«\@’QQ\\Q’\\\Q'\?}\‘& ‘@\'\b é\\\g’\’q\'@m\,\’{)”c)\’\?‘
:C: g\ i E 3 f« 3 \i g ‘E o% § E E ‘T-‘) -‘g wry'mlt 8-2 9.2 8.5 Main exporters stocks/use ratio %
g § § § 5 § § § § 5 § § § § fu: %: : Rapeseed CAF Rdtérdam
) MEU ®Canada ® Australia = Ukraine § E STCX:k/USQ rabo 96% 10'8‘% 9'89’0 E:z:;:::;xk;:f/ancouver
The world rapeseed balance for 2023/24 appears slightly For 2024/25, world supply is expected to be slightly
better than one month ago. Stocks at the end of June-24 are below that of the current season, while crushing is
expected to be lower than one year ago, but they are still at a expected to increase, mainly in Canada. However,

good level.

LLIPSA

assuming this production materializes thanks to good
weather, the S&D situation looks well balanced.

SOURCES: ARGUS/STRATEGIE GRAINS
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5.3 RAPESEED OIL (RSO): European Prices could appreciate in H1 2024

éLI\PSA

+ 2,000

In the short term, world RSO prices are likely
to continue under pressure if the rest of
vegetable oils follow a downtrend.

Canadian  rapeseed supply appears
sufficient, and competition between SFO,
RSO, and SBO will be intense.

Looking ahead, the European RSO situation
could be tighter than the overall market, so
we expect prices in Europe to be firmer than
in Canada.

Rapeseed stocks are down after record
crushing so far this season, and prices
should improve to capture enough import
volumes with Ukrainian export program
almost complete.

The forecasted tightness for palm oil is also

expected to keep the European RSO prices
firm.

SOURCES: ARGUS/OIL WORLD/REUTERS/STRATEGIE GRAINS



6. LAURICS OILS - (CPKO+CCNO): Strengthening of Prices

In Rotterdam, the average spread between CPKO
and CCNO is slightly higher than the previous
week. The CPKO spread versus CPO also widened
last week.

-} SPREAD | TN . CCNO price in Rotterdam been gaining about 60$

Al &EY, N since the start of the year. World production of
CCNO will probably continue to be behind the
year ago level mainly on the ongoing setback of
yields in Philippines.

, | However, the Philippines government launched in
Vi \A’J | _ : Oct 2023 an ambitious replanting plan of 100 Mn of

coconut trees until 2028, which would represent
the biggest replanting initiative in many years.
il "Wl b, ,
WM World exports of CCNO are forecast to be reduced
W‘M/v to a 3-year low in Oct/Sept 2023/24, therefore

CPKO demand could be supported.
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SOURCES: OIL WORLD/POA/REUTERS
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