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1.1 EVOLUTION OF REFERENCE MARKETS

30/10/2020 18/11/2020 Unidad Dif  Dif%

Crude Palm Qil (Feb) FOB MALASYA 3011 3364 MYR/ MT 353 11,7%

Crude Palm Qil (Feb) CIF RDM 765 910 USD/ MT 145 19,0%

CCNO Phil/Indo (Feb/Mar) CIF RDM 1175 1580 USD/ MT 405 34,5%
CPKO (Feb/Mar) CIF RDM 910 1235 UsD/ MT 325 35,7%

Crude Sunflower Oil (Jan/Feb/Mar el E R eL TR 1000 1195 uUspb/ MT 195 19,5%
Crude Rape Qil (Feb/Mar/Apr) EEelERvVALszRYIIAN 754 860 €/MT 106 14,1%
Crude Soya Oil (Feb/Mar/Apr) RaelR00ALs R[N 750 830 £/MT 80 10,7%

EUR/USD SPOT 1,1647 1,1864 0,0217 1,9%
USD/MYR SPOT 4,151 4,0850 -0,0660 -1,6%
Brent Crude SPOT 37,46 44,7 USS/BRL 7.2 19,3%
Gas Oils SPOT 305 363 USS/MT 580 19,0%

Strong rises in prices of all vegetable oils during the first half of November.
Productions below expectations, strong demand from China and improved crude and diesel
prices as the main reasons. The oil complex is in a very tight situation in the short term

. FUENTES: REUTERS / LIPSA
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Tropical oils continued the uptrend during the first fortnight of November. Lauric oil prices
have reacted very strongly to the low supply of coprah.

FUENTES: REUTERS / LIPSA
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Soybean oil continues very firm, acting as a support of prices of the rest of oils.
Rapeseed oil has only partially accompanied the firmness of sunflower and soybean
oils.

FUENTES: REUTERS / LIPSA



2. BIOFUELS

Crude Oil Brent w.e osss s s coss vazos
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After touching $36, crude oil reacted to promising news about the effectiveness of some vaccines in the
fight against COVID-19.
Rises of more than 23% in the first half of November show market optimism about a recovery in demand,

_although it still seems premature.

FUENTES: FUTURES FINVIZ



3. OILS AND FATS SUPPLY & DEMAND

8 VEGETABLE OILS: World Balance (MnT) 8 Veg. OILS: Production & Demand

October/ September Change From Year Ago In Mn T
2021F 1920 1819 1718 1617

Opgstocks  2758* 2893 2881 2508 2415 :‘I;
Production 202.40" 197.05" 199.18 194.57 183.29 10 ’
Change +2.7% | -0.7% +24%)|+6.2% +8.2% g

mports ... 89.16" B836* 8952 B179 8143 E N i B
Exports ... 80.14' B88.06* 8082 8268 8228 TNR RN N NN
LY L

Consumption 202.00* 198.70* 198.85 189.86 181.51 0 YRREN YRN
Change 7% (D% VAT +46% +35% 2

! -4 —.I' w 3 T T
Endgstocks 28.00° 27.58° 2893 2891 2508 | s | s | owr | o | e
Siocksuseralo (13.0% 13.9% 145% 15.2% 13.8% i i, ™

The prices of various oils are at its highest in recent years due to:
low stock levels

production that seems insufficient for campaign 20/21
farmer selling in major producing countries and

* expectations of recovery in oil demand

. FUENTES: OIL WORLD




4.1 PALM OIL: Malaysia

Malaysia: Production
2,500

0 “ ‘| “ “ “ || ‘| “ “ “ “ |‘

Malaysia: Ending Stocks Oict 2020 (i mithon tong) | % change from Sept
Production 1.724 -7.75
Palm Qil Imports 0.045 -5.96
Exports 1.673 3.84
Biodiesel Exports 0.023 4257

Local Disappearance 0.244 -15.00
[ End Month Stocks 1.573 -8.63 ]
Production in October suffered a fall of 7.75% vs. September. In
Jan-Oct production was 3.97% below the previous year, and 2020 is
expected to end between 19.3-19.5 MTs. Stocks in Malaysia were
h S I I I I I I I I announced at 1.57 MTs, the lowest in 40 months and 33% below
: m j o n d

the previous year

STOCKS (MJon) &
o o o
o o o

(%2
o

0

MPOB: Malaysia October 2020 data ACTUAL

3500

3000

2500

STOCKS (MTon)

22020 = 2019 = 2018

FUENTES: POA / MPOB / AURA C



4.2 PALM OIL: Global balance

Oct / Sept
2021F 19/20 1819
Op'g stocks 12.50* 14.87 14.62

fim | Bl

— e | Production . 77.89* 73.47 77.93 )

ot 6l oad| e st jnd] i e s Indonesia . . . 45.28° 42.05° 44.23

Dpening siock LYF A5E iR 13D 13 15M 1% IR 13 Malaysia. ... 19.70° 19.25 20.81
Peaduction A aHE AN AM 1% AW 415 ARM 0 NIR Imports. . . . . 53.31* 50.95 55.28
Impert | ¥ ¥ % . § 3 ¥ EU-28 ..... 8.27* 8.32* 868
Byt - (200 i i fild it 55 s ] G i chiﬂa, = = E.EE: 6.84 &5.89
Bt Ao g defemsdboderl  LH5 10 AW 19 LM 1B MU I LB S AL bl A0
(Bt e o, et dleo-ems i boest) L& ] : i im Pakistan ... 3.27* 323 3.00

Tt Exparts fCPOD, Laarcs ol and B MBI M LW A W 1 M IW .

focs o B g ot s A Exports. . . .. 53.43* 50.66 55.02
Duretcconsumgtion 0 L e LB L L Indonesia .. 29.83° 27.59 30.15
Enfing Siock UM A LD LM OIS 1M 1B AW Malaysia ... 17.10* 17.21 18.36
Consumption 77.31* 76.14 77.94

GAKPI data for Indonesia in September were better than Indonesia... 15.26" 15.70" 14.65
, india . . . ... 8.84* 8.48* 10.18

expected, with a strong stock recovery. EUL-28 ... 8 20 B35 B.51
The global situation remains very tense. A productive China, P.R. 6.62° 6.96* 6.53
recovery is expected for next year as a result of the good rains End’'g stocks 12.95* 12.50 14.87
that La Nifia is causing in Indonesia and Malaysia, although the Indonesia .. 510 4.90° 3.52
) ) . Malaysia ... 2.00* 1.72 245

recovery in demand may neutralize some of this increase. China. P.R. 70 &7 81
India ... ... .98* .84* 1.37

[ Stocks/usage 16.8% 16.4% 19.1%]

FUENTES: POA / GAPKI/ OIL WORLD
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The last typhoons in the Philippines caused a decrease in the already low supply of coprah, especially
typhoon Goni of November 1, which affected about 500,000 ha. of production, equivalent to 10-15% of the
total.

Strong rises in the last days in coconut oil that palmkernel oil accompanied only partially, so the spread
between the two oils continued to rise during November. We expect a tight supply of coconut for the

remainder of the year and first quarter of 2021.
FUENTES: OIL WORLD / REUTERS.



6. SUNFLOWER OIL

SUNSEED : Warld Suppl
efEIr 1Ee 18ME AT SUNSEED OTL - World Balance (1000 T
Open'g stocks 353 3.50 333 X80 ——
: Oct Oct Oct Oct Oct
e i FoTL) Tt TS aRan Sept Sept Sept Sept Sept
E:’;i 2 -E:E* 2 ‘:g : é-;ﬂ III":lLD?Il?" 20/21FE 19420 18419 17418 16417
Likraine 14 504 1850 1525 13.40* Stocks/Usagelb) 12.9% 14.4% 14.4% 15.7% 16.8%
Rep. of 5 Afnco Ta* T (i =] ko=
LES.A 1.&T B Qi arF
Argersting 280 315 353 3400 Uit Bais gy —
Turkey 1.656% 170 153 .70 e
Total supplies ... .| 8407 S9.26 S3a7 8270 e ."ull J"'
I 1
Crush (Seplifug) . | 45.71°] 5053 4585 44.40 - |':IIII \
YRICE [ 5
Cther e . .. .. ... S.28" 520 BE.OZ 497 ek e e |

OF SUNFLOWER OTL J
= Ny - 7, i,
End'g atacks 3.10° 2,53 .50 z.33 [COFFER, FORL TISDT . f/_. :\‘\H ﬁﬂ
B2 (il 37) Tij= E2 1) BE A T8: m g
] = '

Russio & Lkrame 40* 4[5 Fa= 43" -

Argenting [Sep 0] a5 1.18* ags oo AL Lt ) & b, A L B :
iWrer counfriss 101® Do oF .02 Ncw Dac an  Fab Ha A May e W Bag Tap DCer M
el 187%1
(Stocksiusage ....| 813l 83% s 67%]

World harvest practically made, except for
Argentina. More than 5.2 MTs of
sunflowerseeds and 2.6 MTs of oil are lost.
The Stock/Consumption ratio is at minimums
of at least 5 years.

SFO prices in 7-year highs. Rationalization of
demand will be inevitable, so the price of
sunflower oil should be high enough vs the
rest_of the oils to switch demand to other

CBS / APK INFORM



7.1 SOYBEAN OIL

20/21F) 12420 1849 1748 .
Opening stocks 9710 | 11100 9342 9377 O W T WO U Mvilele  MvDslaloch Nevdwlahe
Production 361.75"| 338.30 36099 343.25 l i o 1L = 1 e
M. Hemisphere |163.57* 14453 4169.60 16858 Hﬂ] x o ok M0 iR OME
e 2717 275 2.85 268 (Wawwsl U0 D[ R0 BN WA KM | AN % 18 W H A
Russia&LUkmaine gi0*] 920 883F o
Canada 614 615 T Az T2
LESA: . 11350 9667 12051 12007
China, PR __| 1780*] 1567 1434 1666 & tant
moa ... 9807 850" 050" B30 World Savbeans - Ending Stocks vs Stock-to-Use ratio . %Hﬂ:ﬁ
S. Hemisphere (|198.18*| 183.77 19133 174 5?! Stacks | Usape Ratio - Workd
Argenting OS50 9900 of : [ i s
Brazil ........|131.00"] 12650* 12075* 12338 | 1B - —
Paraguay . .... 10.00%} 10.55 8.52 g5 | i
Unuguay .. .| 250 235 205 150° | = b F H |
| E - —g= ﬂ
Total supply 458.85°| 449,30 454.41 437.02 i,. v i Hl a
f e
Crush (Sept/Aug) . | 321.237| 309.09 301.76 30289 | : - v :: i Oﬂﬁg
Other tse | a4.10°] 4311 ai85° 4074 H"' w b **
| "= 14 o
Ending stocks 9382°] 8710 11100  93.42) | 5 il - | =
U.SA  Aug31 | son| 1875 2874 1192 | H | i
Argenting Aug 31 | 3650 3320*) 2200 23es0r |, JALULELLERRRRRLE | L | o
Brazi Aug 31 | 24.45%  2245% 3608 354X M0 D0 BN CH D I B FUTINSROMOrNNTNARE0E DOY
Other countries o757 2r200 728 224w | vy gipctpcpecfinifiissl 1404
| wxr . | B e e e e e P
Stocksiusage | 28.6%| 276% 323%  27.2%) jmemm mme | G455583832ERRRERREES ANAN

The latest USDA Report was very bullish: lower bean production than expected in the US. Global Supply&Demand
would be the tightest of the last 8 campaigns, even with an optimistic production estimate for South America.
In addition, 38% of the world's stocks are in Argentina, where Farmer selling is almost zero.

FUENTES USDA / CME / BENJAMIN BODART / OIL WORLD




7.2 SOYBEAN OIL

Stock="Use ratioc

U.S. Soybean Ending Stocks:
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The S&D in the US for campaign 20/21 is expected to be very tight. In Brazil, Government has eliminated
tariffs throughout the soybean complex to alleviate local scarcity until the new harvest.

U.5.A.: Soybean Supply & Demand Balance (Mn T)

September/ August
CO021F] 1920 1819 17118 1617 China's demand is very strong and there is a high

Op. stocks 1425 2474 1192 8211 535 risk to Argentina's production mainly, but also in
crop ...... 11350 9667 12051 12007 11693 southern Brazil, Uruguay and Paraguay due to La
Imports . .. T 45 42 62 B3 Nifa, in a year where the oil complex is most

Exports ... | 60.50¢] 4569 4783 5823 59.07 ge,pe“de“““ 5°zbea“5', dinthe sh
'E-I'U-E-l'liﬂl_{]E--. EB.HF 55'91 5593 5593 51_?4 rices appearto e sustained in the short term

2941 3z 338 282 369
200" 1425 2474 1182 82

ol 1 29% 0% 12%)

FUENTES USDA / OIL WORLD / BENJAMIN BODART / KAREN BRAUN



8.1 RAPESEED OIL

EU- 28 : Rapeseed Supply & Demand (Mn T

R 2019/20 2020/ July /[ June
apeseed (M) B .. A 242 2021F| 1920 18119 17/18
Juy-June | 02070 0611720 | 021070 0611720 Openingstocks .| 1.28*] 205 220 129
' anyn | 9 T 64 Output - ....... 17.00°| 1719 2006 21.96
production 695 B9.6 0.0 708 Imports ....... 6.33° 598 4.29 4.24
T By thereof: Ukraine .| 217"} 287 217 173
e 158 158 163 160 Canada . 206°| 203 4 47
oneh BA BT 66 B4 Australia ... .| 1.92* 86 144 186
T T T TR T Exports ....... 02| 03 06 .13
AT ¢ Crushings ..... 22.83"| 23.20" 23.62 24.19
) i - i ! Otheruse ... __. Y i a1 81 a7
[ sockuserto . 8% A% G0% T0% ] Endingstocks ... | 105*] 128" 205 220
Production in Canada is estimated slightly better than In Europe, another poor harvest increases import
last month, although final stocks for 20/21 might be needs. Again China is buying rapeseed in
the lowest in 4 campaigns. Europe.
In Ukraine, the total area decreases by about 210,000 Relaxation or hardening of confinement
ha. The harvest in Australia is in progress. The global measures and their effect on diesel demand will
Stock/Consumption ratio looks better than in the be critical in the short term.

previous GS estimate, although it is still very tight

. FUENTES: STRATEGIE GRAINS / OIL WORLD / KTC




8.2 RAPESEED OIL
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To the very tight balance sheet described above, we add the support from the rest of the vegetable oils
and the improvements in prices of the energy sector. Rapeseed has not been able to fully accompany the
improvements in the price of soybean and sunflower oils, so today it looks very competitive.

If demand for diesel improves and there is a expected shift in demand towards rapeseed, the spread could

return to values more similar to the historical ones. 80 €/ton reverse show the lack of offer for the short
term.

FUENTES: AGRICENSUS / AGRIOIL / STRATEGIE GRAINS / OIL WORLD / KTC
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