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° Brent crude oil futures surged above $75 per barrel,
éL[PSA reaching a new two-month high, after Israel launched

a strike against Iran, raising concerns over potential oil

Market highlights oy aopmons

° SBO futures on the Chicago Mercantile Exchange
surged after the US Environmental Protection Agency
(EPA) announced stronger-than-expected biomass-
based fuel mandates for 2026 and 2027. Prices hit an
18-month high.

° Palm oil production and export supplies are increasing
in Indonesia, Malaysia and Latin America.

° The 2024/25 season will mark the third consecutive
year of global oilseed surplus, largely driven by rising
soybean stocks.

® South American soybean disposals are picking up.
Mostly favourable crop conditions across the U.S.
Midwest.

° Global sunflower seed production is expected to
SBO FOB ARG RBD PALM OLEIN FOB MY rebound sharply, based on expanding planting area
Jul Oct 2025 Apr and, so far, favourable weather conditions.

® Global rapeseed and canola production is currently
projected to recover modestly, by just 2.3 MnT in
2025/26. However, due to low carry-in stocks, total
global supply will not increase in 2025/26. Weather
concerns remain in parts of Europe, Canada, Ukraine,
and Australia, especially due to low soil moisture.

SOURCES: AGRURAL [ AP K INFORM/ARGUS/BCB A/ETG/F ASTMARKETS [OIL WORLD/REUTERS /STRATEGIE GRAINS/USDA



External markets
Concerns about escalating tensions in the Middle East

STRAIT OF
HORMUZ

The dramatically escalating tensions in the Middle East have raised

concerns about potential disruptions in oil supplies due to the Iran-Isarel
UD5 2304 203 222 2001 1900 1810 178 117 I5ME 145 conflict.
Total usage 17 oils & fats 26290 261.57 26211 24215 241.84 240.04 23873 229.84 22066 21345 205.66

for biofuel (without UCO) 5340 5390 5000 4520 4300 4130 4030 3640 3210 3020 27.20

chirs ol bt v O e B i R R jes i i e Any disruption or closure of the Strait of Hormuz could lead to a significant

Change on yeal =/ R R ¥ ST N N SN SR VSN &' M S ' R T | S i i i i i H i i

S elnmy A K o 5 B o 51 R D 08w sp:ke in crude oil prices, higher shipping costs, and dglays in supp‘ly. About
20% of total global oil output passes through the strait, linking major crude

for food, feed etc. ... ... 209.50 207.67 20211 196.95 198.84 198.74 19843 19344 188.56 18325 178.46 . . . . . .

share of fotal use 707 704% 802% 81.3% 822% 82 8% B31% 840% 8550 850% 86.8% producers in the Middle East with key markets worldwide, especially Asia.

change of yesr 183 557 516 -189 010 032 493 488 537 479 599

per capila use food(ky) 254 254 /0 2ME 250 252 254 280 M7 M2 233 . . X

P TR Y MRy Though recently it has been declared the final of the conflict between Iran

and Israel, the situation needs to be followed carefully.

SOURCES: AGRURAL [LINK COMMODITIES/MONEY CONTROL/REUTERS






Soybean oil market
Mostly favourable conditions across the Midwest
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As of June 15, U.S. soybean plantings were Following a record crop in South America, soybean disposals are picking up.
93% completed. Around 66% of crops are in The global soybean balance looks comfortable, with ending stocks 2024/25
good/excellent condition vs. 70% last year, +12.0 MnT higher than last year, and 23.6 MnT higher than two years ago.

and in line with 5- and 10-year averages.

SOURCES: AG RURAL/ARGUS/OIL WORLD/RJO OBRIEN/USDA



Soybean oil market

SBO futures on the Chicago Market are on fire

SBO futures on the CBOT hit limit up after the US Environmental
el Fromssedyslim ol Protection Agency (EPA) announced stronger-than-expected

Requirsments

il s i | d biomass-based fuel mandates for 2026 and 2027.

130 1.36

750

The Trump Administration proposed on Friday, June 13
= ‘ WLl 'L , requiring record biofuel blending into the US fuel supply over
sads s ' the next two years, including unexpectedly strong quotas for
v : —. . biomass-based diesel.

586

The EPA also proposed reducing the number of Renewable
Identification Numbers (RINs), or tradable credits, generated
for both imported renewable fuel and renewable fuel
produced from foreign feedstocks, favouring domestic
feedstocks; along with removing renewable electricity as a
qualifying renewable fuel under the US Renewable Fuel
Standard (RFS). SBM futures prices were seriously affected.

The market will continue to digest these numbers. We expect
that the impact in the physical global market will be limited.
The biggest effect is likely to be in the US domestic market.

SOURCES: AG RURAL/ARGUS/BCBA/OIL WORLD/WAGW
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Rising production and export supplies in Indonesia

Indonesian Monthly Palm Oil Ending Stocks (Mt) INDONESIA : Balance of Palm OQil ( MnT ]

.......
.....
. e
..................
-----
ooooooo

According to GAPKI, Indonesian CPO production rose by 0.6 MnT to 4.4
MnT in March, the highest level since October 2024, and the largest
March volume in several years.

Stocks, slightly above 2.0 MnT,

remain at their lowest levels since

2018. However, the market expects a recovery in the coming months.

January/December
2025F 2024 2023 2022 2021
Op'gstocks  4.75* 4.64* 5.15* 4.80* 5.05°
[Productiun. 47.80* 45.50* 48.53*] 46.82 4512
Imports .... .01 .01 01 01 01

----------- [Exports.... 25.00* 24.00 28.63] 2745 28.09"

Dom. use .. 22.66* 21.40* 20.42%) 19.03* 17.29*
Biodiesel.. 13.20* 12.12* 11.29* 10.18* 8.63*
Otheruse. 9.46* 9.28* 9.13* 885" 68.66*

|End. stocks .  4.90* 475" 4.64*] 515* 4.80*

0 N D

Average

Oil World expects a recovery in Indonesian production,
with an increase of 2.3 MnT, following a very weak year in
2024.

Export are also expected to recover, rising by 1.0 MnT to
25.0 MnT, will the entire increase be taking place from

May onward.

SOURCES: FASTM ARKETS/GAPKI/MPOB [OIL WORLD/RABO BANK



Palm oil market

Malaysian palm oil production reaches highest level
since 2015

Malaysian Monthly Palm Oil Ending Stocks (Mt) Mqlaysian pqlm oil production was
higher than expected, reaching 1.77
MnT in May, according to the MPOB.

It was the second- highest May
production ever recorded, only
behind the 1.81 Mn T achieved in May
2015.

Malaysian stocks of crude and
processed palm oils continued to
accumulate, reaching 1.99 MnT at

000 the end of May, compared to 175
Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep ! F M A M ! ! A s 0 N 0 MnT one yeqr edr"er'

§YI-TANEE s 2022-23 s 20273-24 *+v+ 5-YIAVE O 2024-25 201%2025range e 0025 vennne Average

SOURCES: FASTM ARKETS/GAPKI/MPOB [OIL WORLD/RABO BANK



Palm oil market

PALM OIL: World Production (MnT), Yields(T/ha) and Mature Area(Mnha)
Production Yields Mature Area
2026F 2025F 2024 2023 2022 2026F 2025F 2024 2023  2026F 2025F 2024 2023

hdonesia 49.00° 470" 4550')4853* 46.82 333* 330* 348* 342 1471* 1450* 1432 1447
'ﬂ—mm"rm]aaysua 93T 1934 1855 1845 382° 382 379* 362 503 505 510 513
Thaland  350° 340° 345° 332 324 318 345* 325* 323 140° 108° 106* 103"
(CaSAmer 614° 585" 5347 593 564 334 325 303 349 184 180 176* 170"
Afica(a) 396* 389" 377* 360° 351 196" 196° 105 192 203 198* 193 187
Othcrs. 191 187" 172 177 179" 205° 208" 1908* 208 93 00 &7 85

|WORLD 83.73* 82.12* 7912 81.70 ?9.45] 321 324 346 330  25.64* 2531 25.04 24.75
i

According to Oil World, global CPO production will increase by 1.6 MnT, reaching
83.7 MnT in 2026.

Despite the deteriorating age profile of palm trees due to insufficient replanting,
current weather conditions in Indonesia, which will determine output in 2026,
have been largely favourable. In addition, production in Central and South
America is likely to continue recovering in 2026.

Total supply 2025/26 is expected to increase by 2.1 MnT

PALM OIL: World Supply & Demand Balance (Mn T)
October/September

25/26F 24/25F 23/24 22/23 21/22

" Op’g stocks 13.10* 1267 ) 1457 1463 1252

| Production ... 83.10 81.39"] 80.05 81.78 77.62

Imports. . . .. 49.30* 47.68* 48.62 53.27 47.57
Exports. .. .. 49.40* 47.88*) 4847 53.53 47.83

. Consumption 82.80* 80.76") 82.11 81.57 75.25
End'g stocks 13.30* 13.10* 1267 14.57 14.63

Stocks/usage 16.1% 16.2% 154% 17.9% 19.4%

Global palm oil consumption is anticipated to increase in
2025/26, driven by price discounts vs. SBO. Importers and
consumers of India and other countries may take advantage
of the prospective change in relative prices.

The Indonesian’s biodiesel policy for next year is still
unclear. The implementation of B50, if it materializes, would
likely have a bullish impact on prices.

SOURCES: OILWORLD



Palm oil market
Attractive relative palm oil prices

MnT  INDIA: Veg. Oil Stocks (Ports & Pipeline) N . . . .

4 India’s vegetable oil imports are expected to rebound in the coming months, mainly for
28 — palm oil. The recent cut in import duties on crude vegetable oils to 10%, effective from May 30,
%é ~ /// \\\\ is likely to support an increase in import volumes starting in June.

3 o — Z . . . . . .

28 = N ?«-7 Domestic stocks remain unusually low, reinforcing the need for higher inflows. At the same
IS =T eNSmgsT S, time, buying interest from other key importers is also improving, providing near-term price
=2 = == support.

18 _---M\ =i v ()22

1:?, N 2023 Despite this, and the temporary support from energy markets and SBO prices on the CBOT,
1% 2024 palm oil prices may come under pressure due to seasonally rising production and larger
0.8 —-pource: SEA ofadia—————7—— 2025 export supplies in Southeast Asia.

Jan Feb Mar Apr My Jne Jly Aug Sep Oct Nov Dec
Monthly ending Stocks SOURCES: GODREJ/OIL WORLD/REUTERS






Sunflower oil market

Improved conditions in Eastern Europe-France needs
rain

% Normal Precipitation for May 14th, 2025,

through June 14th, 2025 ﬂ, D - PR Sunflower - yield forecast 2025
SUNFLOWERSEED : World Production (MnT) = T =
1 Cosi . [ ] - e 7t o e—
. L - T . ) (‘_ .
25/26F] 24125 23/24 22023 2122 . T g ™ — proyino L &,.?'r‘:/ i
Bulgaria....... 210 144 168 214 202 ¢ o ' oy
France........ 193" 153 206 180 191 N L c o y
Hungary....... 191" 180 197 129 176 : *® & w N e | o
Romania . ..... 230°| 1.88* 222* 231* 284 ! " NN i DS e )
Spain......... 90| B85 & 82 7 . i N .
ar FLI 1474140 119 119 110 ;-Blﬂﬂﬂn-mmmmﬂm 148 i
BUZ s 10.31*) 8.60 999 955 10.40] TP 50§} ofo§io3o:o§oioi R 3
5 R & ER g T & = =
Sail Moisiure (SPC Leaky Bucket)far France S PN L E [ -
. ail Moisture (SPC Leaky Bucket)for France
il Romania and Bulgaria have received good rainfall, and planting is ending under favourable
0 ::E 3 | conditions. Spain continues to perform well, while Hungary and France need rain, which is especially
§ 300 i\/ important for high oleic varieties. Forecasts indicate temperatures above-normal for the coming days.
250
el B If weather conditions remain favourable, production should recover and comfortably exceed 10
Mar  Sor May  Jun Jul Aug Sep Dcf MnT.

Source MOAAGPG Soil Maisture
— Rt el e SOURCES: AGRURAL/ARGUS/APK INFORM [OIL WORLD/STRATEGIE GRAINS/USDA



Frecipiiation (mm)

(~80% of total sunfiowerseed produciion)

Curmulative Precipitaton (CPC) for Rusza
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Russia sunflowerseed planting progress (kha)

MOV (MODIS) for Russia
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.| Sunflower oil market
8 Higher than expected planted area in Russia

Russia sunflower supply (mn t)

=9 163 171 166 183

&4 9.2

2.0
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nn-B

01
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200526 Argus W

® Beginning Stocks Production

According to Argus, the sunflower planted area in Russia
has been 300,000 hectares higher than anticipated.

Assuming favourable weather, this could result in 0.6
MnT more of production, reaching 18.3 MnT; higher than
17.5 MnT forecast by the USDA and 17.8 MnT estimated by
Oil World.

SOURCES: ARGUS/OILWORLD/USDA



Sunflower oil market
Dry conditions in the southeast of Ukraine

Ukraine sunflowerseed supply [mn 1)

CPC S0il Moisture (Leaky Bucket)
r-]

Jun 1Y 20,

30-day Precipitation Analysis
Percent of normal through 14 Jun 2025
- b & World ﬂg. f‘m"h-' 16

ua

s 165 it 155
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¥
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300

"’""“-'\.L In Ukraine, as of June 12, 5.0 Mhas, 99% of the intended areq, had already been planted. Warm weather

. \ ~|  with high humidity has been recorded, along with above-normal rainfall, especially in eastern Ukraine,
la RS ——{ which has improved soil moisture.

fdllimeters

200+

151

" My Jin du Aup Sen Oct Nav Dec However, drier conditions persistin the southeast, where rainfall has been limited.

Source. NOAAGPC Scil Moisture

— 25 2024 — Normal WiniMax
SOURCES: AGROPORTALBG/APK INFORM/OILWORLD/USDA



Sunflower oil market
A significant increase in crushing is expected

2.2. STOCKS-TO-USES RATIO FOR SUNSEED AND
WORLD PRICE ($/T)

EOO

L W°"“%%‘%g - »  SUNFLOWER OIL : World Supply & Demand (Mn T)

, : 1% October/September
Open'g stocks. . ... 430" 464 654 797 287 sto . SEI06F] 24/95 23124 22/23 21/22
PfUdUCﬂOﬂ -------- 6060! 54&3%‘ 5923 5614 5833 1“’ bt opening stOCKS 3.13* 4.28 4.57 3.49 2.46

’ "~ | Production....[22.77*| 20.88* 2360 22.04 20.43
Total supplies .. ... 64.90°| 59.47* /6577 6411 61.20 e el

' l »»  Imports....... 14.90*| 13.69* 15.83 14.17 11.23
Crush {SBDUAUQ)---| 53-80'| 49547 15551 197 ALT7 = Exports....... 15.00*| 13.57* 16.08 13.92 11.41
Otheruse. ... ... .. 580°| 563* 562 580 546 o Disappearance. 22.10*| 22.16* 23.64 21.20 19.23
End'g stocks .. ... | 5_3(}*| 430" 464 654 797 Ending stocks . | 3.70*| 3.13* 428 457 349
Argentinian production ended significantly better than If the expected 5-6 MnT increase in production materializes,

expected, and the rationalization of demand through sunflower seed crushing will rise substantially.

high prices was stronger than anticipated.

In such a scenario, and assuming no disruption in the flow from
As a result, ending stocks 2024/25 will be more Ukrainian ports, the sunflower complex will come under
comfortable than initially projected. pressure, and prices are likely to decline.

SOURCESARGUS/OIL WORLD/S TRATEGIE GRAINS



Sunflower oil market

The inverse in the market
reflects expectations of a
more ample supply

New-season positions are quoted at a significant discount compared to
old-season ones. With this structure, sellers (farmers/crushers) are
incentivized to sell as much as possible, while buyers are encouraged to
delay their purchases.

This may create some tension on prices if harvest is delayed during first
weeks of the new season.

Weather developments will now become an increasingly important
price-determining factor.

According to Oil World, assuming favourable weather condition in Black
Sea region, global SFO supply is expected to be more ample than RSO
during the next season. As a result, SFO prices will likely be under pressure
for Oct/Dec as well as for Jan/March delivery and become more
competitive relative to RSO and probably SBO.

Price (U$ / mt)

SFO /HOSO European Prices
1700

1600

1500
1400

1300 — SFO
1200
1100 X
1000

jun-25  jul-25 ago-25 sep-25 oct-25 nov-25 dic-25

e HOSO

Shipment

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

—— Ukraine Russia —Argentina ——EU

Jun Jul ,ﬂ:ug SIE'p Oct Nov DecJan Feb Mar ,'ﬁ\pr rwl*lay
2324 2425

SOURCES: APK INFORM/ARGUS/OIL WORLD/STRATEGIE GRAINS/USDA[REUTERS






Rapeseed oil market

EU rapeseed production is set to recover, but low old-
crop stocks will likely keep import demand high in
2025/26

Observed Precipitation (percent of normal) EU- 27 : Rapeseed Supply & Demand (MnT) EU-27: Rapeseed Crop, Crush & Imports
Rapeseed Prolliuclion Shown Inset J ul Y i J une 26 MnT ~
5‘”’“ S 1R SR8 _ 25[26F] 24125 23/24 22123 21/22 24 A~ P 4
R R .y Opening stocks .. | .89"| 153 193] 89 M 27— 7 =~ A
: ‘ Output ... 19.39"| 1693 20.17 |19.64 17.23 fg N 7 N %
mports (a) ... .. 6.60'| 7.58" 6.18) 6.84 587 . e i, ¥
Ukraine .......... 255" 275* 318 304 170 .,
Canada......... 1107 158° 10 26 61 _—
Australia ........ 2501 281" 221 2% 3% N
Exports (a). . .. .. 500 2 12 58 46 B ——M—impons
[Crushings ...... 24.80* | 24.45* 25.54 ]24.15 2219 i_
Otheruse. ...... A8 43 48 T2 52 o
Endingstocks ... [ 1.10*| .89 153 193 89 0-
e —— i 0910 11MZ 1344 1S 17MB 190 2122 23724 25i26F
(a) Intra-EU trade is excluded. July I June

Rapeseed production in the European Union is expected to recover by 2.5 MnT, reaching 19.4 MnT. However, weather-
related challenges and concerns over low soil moisture persist in some regions.

SOURCES: EUC/ETG/OIL WORLD/STRATEGIE GRAINS/WAGW



Rapeseed oil market
Uncertainties regarding output in Ukraine and Australia

Australia Production (Mt)

Ukraine Rapeseed Supply (Mt) Rapeseed - yield forecast 2025 P g
i MARS forecast versus average yield tha) 2020 - 2024 Area harvested in million hectares, production in million tonnes
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Ukrainian rapeseed crops were negatively affected by several
cold spells during the reproductive stages in parts of the country.

According to Oil World, about 5-10% of the Ukrainian area has been
replanted with sunflower or corn. Local analysts suggest
production could fall below 3.0 MnT.

Source: ABARES Mote: p = prellminary, f = forecast

Australia’s Department of Agriculture has revised its forecast for
canola production in 2025/26 down to 5.7 MnT, citing lower yields
and a slightly reduced planted area.

Compared to the more optimistic estimates from the USDA, Oil
World, and other analysts, this lower projection is expected to
significantly reduce Australia’s export potential.

SOURCES: ABARES/ARGUS/APK INFORM/EC/ETG/OIL WORLD/STRATEGIE GRAINS/UFOP/USDA



Freciptation (mim)

Rapeseed oil market

Limited precipitation and high temperatures in
Canadian Prairies; rainfall arriving

Cumutadive Precipitafion (CPC)far Canata
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CANADA : Supply & Demand of Canola (MnT)

August / July

DEIO6F] 2 23/24 2223 21/22
Op.stocks | 1.457| 3.22*| 1.92* 148 1.60
Output ... . .. 18.80*[19.10%) 19.40* 18.85 14.25
Imports ... | .15*| 14+ 28 15 .10
| Exports ... | 7.28*| 925*| 673 795 529
Crushings . | 11.10*[11.15* 11.03 9.96 8.56
Otheruse..| .62*| .61* .61* .65* .63
Endstocks. | 1.40%| 1.45* 3.22* 192* 148

Canadian canola plantings are done and dusted.
A dry start to the growing season had deteriorated
crop prospects, pushing new-crop canola prices

higher.

However, timely and much-needed rainfall is
forecast to arrive across the main producing
areas, providing relief to crops.

SOURCES: ARGUS/ETG/OIL WORLD/STRATEGIE GRAINS /USDA/WAGW



RAPESEED & CANOLA: World Production (Mn T)

Rapeseed oil market

Towards a tight rapeseed export supply in 2025/26, even
assuming favourable weather conditions

RAPESEED OIL : World Supply & Demand (Mn T)

October/ September

25/26F | 24/25 23/24 22/23 21/22 25/26F| 24/25 2324 22/23 21/22
" Op'gstocks ...| 3067 425 )390 202 359

EU-27 ....| 19.39[ 16.93 | 20.17 1964 17.23 Eroduction.... s104+] 8140+ bo0o 3000 2811
U.K. aw o ke .?8* .82 1.22 1.36 .98 Impons ...... T“]U’ ?"] 9‘ 754 699 531
Russia....| 500 461 420 433 288 Exports...... 7.05*| 7.25* 740 7.09 536
Ukraine ... [ 3.30%| 3.73 483 373 317" Dpisappearance | 31.50°| 31.65* 3181 2921 2673
Canada ...| 18.80*| 19.10 1940 18.85 14.25 Endingstocks | 3.75*| 3.96* 425 390 292
USA ....| 2107 221 190 166 1.30 N Ty———
S. America. | 1.07*[ .65 .66 97 62 -
India. . . ... 10.65*| 10.90* 11.20* 11.20* 10.70* -
Australia ..| 6.30*| 645 657 865 6.82
Oth.ctrs. .. | 10.41*] 10.12  10.32_10.39  9.53
WORLD. .. | 77.80*| 75.52 80.27 80.78 67.48 TEEEEEE T E R E N ET Y

qqqqqq
eeeeeeee

Canada WA

¥ .5 & 3

.....

||||||||||||||

Plantings in Canada, Australia and Ukraine,
the three major rapeseed exporters, are falling
to a 4-year low. Thanks to an expected
recovery in EU, global production is projected
to increase by 2.3 MnT in 2025/26.

However, due to low global stocks at the
beginning of the season, total world supply of
rapeseed & canola will not rise during next
season. As a result, crushing are likely to
stagnate or even decline slightly.

Global RSO supply is expected to be 0.5 MnT
lower than in 2024/25. This is why we expect
RSO to trade at a premium over SFO, SBO and
CPO during the first half of next season.

SOURCES:: ARGUS/ETG/OIL WORLD/STRATEGIE GRAINS/USDA






Vegetable oils market:
Conclusions

* Ambitious US biofuel targets, along with escalating tensions in Middle East, have sparked a rally in global vegetable oil
prices. The EPA’s proposal, which will still have to be finalized, has a clear direction:
1. further increasing total renewable fuel usage.
2. shifting towards domestically grown feedstock (primarily SBO).

* Global palm oil production and exports are raising, and prices have become highly competitive. We expect ample
supply in the coming months.

* Arecord South American soybean crop is entering the market. So far, crop conditions across the U.S. Midwest remain

mostly favourable. The global balance of soybean is comfortable, and we expect that rally on CBOT prices will have
limited impact on the global physical market.

* So far, crop conditions in Black Sea region are mostly favourable. A significant increase in sunflower production is
expected. However, concerns remain regarding rapeseed and canola crops in Canada, Ukraine, and Australia. SFO it
is likely to trade at a discount to RSO during the first few months of the new season, and possible longer, if current
production estimates materialize.



table oils!
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£

Tel. +34 935 443 110- Fax +34 935 741 936
info@lipsa.es | www.lipsa.es

The content of this presentation is proprietary and confidential information of LIPIDOS SANTIGA, S.A. Itis not intended to be distributed to any third party
without the written consent of LIPIDOS SANTIGA, S.A.
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