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1.1 EVOLUTION OF THE REFERENCE MARKETS

16/04/2021 14/05/2021 Unidad Dif Dif %

Crude Palm Qil (Jul) FOB MALASYA 3716 4454 MYR/ MT 738 19,9%

Crude Palm Qil (Jul) CIF RDM 1025 1273 uUsD/ MT 248 24,1%

CCNO Phil/Indo (Jul/Ago) CIF RDM 1495 1680 uUsbD/ MT 185 12,4%
CPKO (Jul/Ago) CIF RDM 1390 1510 uUsD/ MT 120 8,6%

Crude Sunflower Oil (Jul/Ago/Sept) FOB 6 PORTS 1610 1630 USD/ MT 20 1,2%
Crude Rape Oil (Ago/Sept/Oct) FOB DUTCH MILL 1015 1170 €/MT 155 15,3%
Crude Soya Qil (Ago/Sept/Oct) FOB DUTCH MILL 1065 1235 €/MT 170 16,0%

EUR/USD SPOT 1,1983 1,2153 0,0170 1,4%
USD/MYR SPOT 4,124 4,1290 0,0050 0,1%
Brent Crude SPOT 66,77 69,42 US S/ BRL 2,7 4,0%
Gas Oils SPOT 531,5 564,75 US S/ MT 33,3 6,3%
In last four weeks, we find once again a strong rise in all vegetable oils, with the exception of sunflower for the 20/21 season.

A very tight S&D, a strong demand and the recovery of production below expectations have put pressure in markets. In
addition, the weather in the northern hemisphere is not the most suitable at the moment.

FUENTE: REUTERS
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1.2 MARKET EVOLUTION IN PALM, SOYBEAN, SUNFLOWER AND
SOYBEAN

Daily CPO-ID-M2; BO-ARGUPR-PJZ; SNOIL-FOBUA=AGRP; RPEO-NLEURO-P2

16/05/2016 - 21/08/2021 (GMT)
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FUENTE : REUTERS



1.3 MARKET EVOLUTION IN PALM, COCONUT AND PALM KERNEL

Daily CNUT-PHID-P3; PALK-MYID-P3; PALM-MYCRD-P3 16/05/2016 - 19/08/2021 (GMT)
il | price
uspD

FUENTE : REUTERS




2. EXTERNAL

EUR May 17 0:1.2153 H12176 L1.2133 C1.2163 Vol 107.24K +, 0012(01“%] CrUde OII Brent May 17 06892 H69.49 L6815 C:6943 Vol 1404 +0.72(1.05%)
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Euro trades back above 120 as dollar has lost value Firmer energetics have given extra support to
internationally. vegetable oils. COVID situation in Asia, mainly in Indig,

needs to be closely monitored.

FUENTE : FUTURES FINVIZ
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3. OIL BALANCE

World All Vegetable Oil Carry Out and Use 4 MAJOR OILS : Tentative Outlook 2021/22 (Mn T)

225,000 - S an October / September
EERUse wmm Carryout ~¢-CO:Use & Opening stocks 21/22F 20/21 19/20 18/19
200,000 1 i Palmoil ........ 12.3* 12.5 149 146
175,000 4 Soybeanoil . . . .. 6.6* 6.5 5.9 6.1
Sunflower oil . . .. 2.4* 2.9 2.8 2.5
: 150,000 - Rapeoil........ 3.3* 3.1 3.0 3.4
S 12500 ‘ ' Total .......... 24,6 250 26,6  26.6

& Production

8 [ 10% O Palmoil ........ 80.3* 77.0 73.8 78.0
- X Soybeanoil .. ... 61.7* 60.1 58.4 56.7
Sunfloweroil . . .. 21.9% 18.7 21.5 20.1
l 4 Rapeoil........ 26.0* 26.0 24.9 25.2
; Total .......... | 189.9* 181.8| 178.6 180.0
Total Supplies .. | 214.5* | 206.8| 205.2 206.6

81 83 85 87 89 91 93 95 97 99 01 03 05 07 09 11 13 15 17 19

We expect to see higher production of sunflower, soybean

The StOCk—tO—Consumption (S/C) ratio in the 20/21 and pQ|m oils in Cgmpgign 21/22.
season will end up at its lowest value in several However, we also expect to see an improvement in demand
years. for human consumption and biodiesel, so the recovery of

stocks could be limited.

FUENTES: STONEX / USDA / OIL WORLD
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4.1 PALM OIL

Malaysian Palm ©il Production
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Malaysiaon CPO production continues to recover, reaching
1.52 MTs during April (+6.98% vs. March). However, the lack
of man power still affects the situation, due to the
restrictions imposed as a measure against COVID. The
increase of cases in Asia could affect production if the
situation is not controlled.

MAY- 2021

:

Monthly Malaysian Palm Ol Stocks MPOB: Malaysia April 2021 data ACTUAL
” s
:
ii Apr 2021 (in milon tons) | % change from Mar
2 Production 153 698
i © palm Oil Imports 0.110 2001
. Exports 1339 1262
i Biodiesel Exports 0.028 99.73
Ciyimssstrriizrrrereenseeece.  (oclDiagpennel 0190 | I8
P3E3FIITIGE3EII33E555035355 8 Iind Month Stocks 1,54 707

In April, stocks have recovered 7% albove previous market expectations.
It is the highest since Nov 20, although 24% below last year.

Domestic demand dropped below 200 kton for the first time in a year,
while exports grew by 12.6%. The balance is still very tight.

FUENTE: MPOB / AGRITEL / POA
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4.2 PALM OIL

Indonesia: Production i Malaysia and Indonesia palm oil export to China

5.500 * ~ Indonesia exports to China rebounded sharply in March rising by
5 000 PEEE twoflold from a low base in February spurred by restocking and
' competitive pricing (Source: MPOB and ITS) i ;
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Indonesian production grew strongly during March: +18.9% vs. Feb, . .
P gexceeding Z MTs. S The result at the end of March is a 20% drop in

However, exports grew by almost 63% on the back of a strong stocks, the lowest level in 16 months.
recovery in deliveries to China.

FUENTES: MPOB / POA / GAPKI / ITS
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4.3 PALM OIL

Indonesia Apr vs. Mar palm oil export by destination - top 10
Owerall exports rose 25%, rising for the second manth in a row led by robost

F"":ﬁ"“ rise in shipment to India, China, Egypt and South Africa mainly for RBD palm STO c KS M A L + I N D O

olein. Olein exports reached record high in April (Source: IT5)
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" Malaysia Apr vs. Mar 2021 exports
.%., Owverall exports rose by 10% in April from a high base in March driven by
Pl 2 Armice substantial rise in shipment te China, India & the sub-continent and the
America's, (Source: ITS dato)
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Indonesian exports were very strong in April: +25% vs. March,

which was already very good: China, India and Egypt as main Stocks in Malasia and Indonesia have been falling sharply and
destinations. the situation is very tight.

We do not expect a strong recovery in the short term. India is
In Malaysia, exports had improved in March but were relatively likely to reduce its demand for oils due to COVID crisis, although
low. In April they continued to grow. More importantly, during production could also be affected.

the first 10 days of May they grew 30%.

FUENTES: POA / ITS /GAPKI / MPOB
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4.4 PALM OIL
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Historically high prices in BMD (Bursa Malaysia Derivatives).
Recovery of production is still expected to take place in Q3-
Q4.

We are now in a weather driven oilseed market.

The market continues with a very strong inverse, and we do
not see a change in this situation in the short term.

FUENTES: REUTERS



5.1 LAURIC OILS

LAURIC OILS: World Supply & Demand (Mn T)

Monthly Prices of Palm & Lauric Oils (in US-%/T) October/September
2000 Palmkern oil 20/21F 19/20 18/19 17/18 16/17
Palmkemnel oil, Malllndo., cif Rott. Op'g stocks . 1.37 1.41 115 -89 i
Em:-u-nu‘t wil Phi“ﬂdﬂ. H.ﬂ‘ﬂf. Production =g 8.10* 7.86 8.16 T.TO 706
1800 = cmﬂ = Imports .... 3.60* 3.48 3.52 3.35 3.15

n Exports ... .. 3.83* 3.43 3.55 3.28 3.15

i * Tas 7 7.50 6.94
1600 L M ]l-" '\B\ {\l lEnd. stocks .. 1.27* 1.37 1.41 1.15 .89
A

1400 a A Coconut oil
\ | J’"J F\\ L Op'g stocks . . 41 -50 .43 .34 34
5 T IN | [ Production .. 2.70* 2.69 295 275 2.48
1200 vy | ] Imports .... 1.92* 193 211 1.79 1.67
y Exports . .. .. 1.88* 1.94 217 1.79 1.70
1000 .II W .l'\"l fu 2.65 2.46
End. stocks . . .42* 41 50 .43 34

A

e .. Op'g stocks _ . 1.78 1.91 1.59 1.23 1.12

Production .. 10.80* 10.55 11.12| 10.45 9.54

V= Y J I rts .... 5.53* 541 6563 514 482

N e 5.52* 5.37 5.72| 5.07 4.85

Consumption 10.89* 10.72 10.70 10.16 9.40

2013 2014 2015 2016 2017 2018 2019 2020 2021 End. stocks .. 1.70* 178 191, 1.59 1.23

January 2013 until 28 April 2021

Lauric oil prices at their highest since 2016. ' High volatility in CNO prices. The balance continues to
Palm kernel oil has seen low production in recent months, along with be tight, with production expected to be at the same
the tight situation in the CNO and very strong export demand in Asia. levels for 20/21 as last year. Despite the fall in exports,

In Malaysia, in Oct/Mar production fell 7% while exports rose 14%. stocks are not growing.
Stocks are the lowest since 2014.

FUENTES: OIL WORLD
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5.2 LAURIC OILS

PRICES CIF ROTTERDAM g OOy, CPE0,CIE Ratterdam _
"% CCNO premium to CPKO lingers at US5150-200 in the last 4 weeks after a
2400 e spike in CCNO prices while CPKO was slower to catch up. The spread will
2250 remain wide for the rest of this year (Source : POA data)
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The inverse is very strong, especially in CNO. ,

FUENTES: REUTERS / POA
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6.1SOYBEAN OILS .
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Soybean planting in the US is progressing well. However, the relative drought in the soybean producing areas is a concern: approximately
22% of the production suffers from water deficit conditions.
On the other hand, since March, prices have moved in favour of corn, which could lead to a change in the area planted at the last minute.
We are now in the middle of the weather market.

FUENTE: RJO OBRIEN / USDA / HEARTLAND
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6.2 SOYBEAN OILS .

SOYBEANS : World Production( Mn T) 3.31: SOYBEAN STOCKS-TO-USE RATIO AND PRICES
21/20F 20/21 1920 18/19 ARt

Russia... | 4.40* 442 450  4.03 Soybean 202001 2021/22
Ukraine .. | 4.00* 3.00 470  4.80 = "‘B |
Canada .. | 6.71* 6.36 6.15  7.42 500 mﬁﬂﬂ’ﬁmﬁ U20421 doo4f21 | D242 30421
U.S.A. ... |121.007| 112,55 96.67 120.51 450

. a00 M 148 W4 913
Argentina. 50.30* 4400 49.40 54.30 25D |
Brazil . ... | 138.70* 133.50 128.45 121.10 < B @0 M4 M2
Paraguay. [ 10.40* 9.50 10.24 8.52 =l T
China, PR | 17.90* 1810 1597 14.34 200 I e 1H.I! fig AL
India. . . .. 10.50* 9.80 8.50  10.50 . S -m— o —_— osh | 210 A0 YT 3T
Oth. ctrs. . | 16.29* 15.79 15.04 15.85 gddayagEaggRd | dhecne 45 @5 42 42
WORLD. . | 380.20*| 357.02 339.62 361.37 — S stocks /use ratio % L i
: = Brazifian stocksfuse ratio%

The 20/21 production is practically defined: Brazil has TR

Brarilian soybean Fob Paranagua

finished and Argentina close to 44 MTs.
Oil World estimates a world record for 21/22 with 380

MTs while USDA estimates 385.52. The growth in demand from China and India, together with green
US could repeat 18/19 production, 120 MTs policies of many countries (especially the US and the EU in some

» Brazil new record due to area growth cases unredlistic), do not allow for a recovery in the world soya

* Argentina at SOMTs, a feasible estimate with balance, although the situation in Brazil and the US would improve.

suitable weather.

FUENTES: OIL WORLD / STRATEGIE GRAINS
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7.1 SUNFLOWER OIL AND HIGH OLEIC SUNFLOWER & &

2.23: SUNSEED STOCKS-TO-USE RATIO AND
WORLD PRICE ($.-T)

SUNSEED : World Production ( Mn T ) — &
21/22F 20/21 19/20  18/19 20 : _ 5,5% sunfl . fitable |

. ' unflower is very profitable in
EU-27 ... | 10.38 8.70 9.47 9.48 . jz most of the producing
Russ_ia ... | 15.00* 13.31 156,38 12.76 oo 4’0% countries. Strong production
Ukraine .. 16.30* 14,10 16.50 15.25 2'3% growth s expected in RUSSiG,
Argentina. |  3.60* 270  3.00  3.50 0 _— Ukraine, Romania and
China, PR | 2.85* 275  2.68  2.55 220 2,5% Argentina. -
Turkey... | 1.70* 155 170  1.53 _— 2.0% N 38|-<2SMTS of ?U”?ée;od 'r; theld

88ddd=sa3s5cs5S888 8 ack Sea region (67% of wor

* = s B s B Y T = i - e
Oth, ctrs. . 7.47 7.19 6.97 6.92 23 Hn:.H 2 .-.k: = .-; ;: = production), the weather in this
WORLD.. | 57.30*| 50.30 5570 51.99 Han eporter miocte/use rate = area in May/Jun/Jul will

Ukrainian sunseed Fob Black Sea determine prices in the new
-EU sunseed caf Amsterdam season.
Oil World's first estimate for 21/22 sunflower FLERRESIRSCSERERE
seed production S slightly higher than the rest The balance would be better than in the last 2 seasons. Although the
of the consultants: 57.30 MTs. S/C ratio still looks a little tight, with “normal” weather it seems possible
L _ to get out of the "worrying zone"

This implies 7MTs rmore than the production of However, it is clear that there is no place for a major production
campaign 20/21(+13.9%). failure like last year.

FUENTES: OIL WORD / STRATEGIE GRAINS
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7.2 SUNFLOWER OIL AND HIGH OLEIC SUNFLOWER & &

- Sunoil FOB Ukraine &/'mt 11 May 2021 Sunoil FOB Six Ports $/mt 11 May 2021

Crop Stage  May-06 Last Week  Last Year Y e - - -
Spring wheat planted 98% 95% 98%
Corn planted 46% 20% 73%
Sunflower planted 50% 34% 71%
Soybean planted  18% 6% 38% E
Sugar Beet planted 98% 85% 86% s | |
RUSSIA : Spring Planting Progress ( Mn ha ) Jun M1 JulM2 AugM3 SepM4 OctM5 Nov Mé

Planted until
April 30 April 23 April 16 Crops in the Black Sea region are very delayed, mainly in Ukraine

2021 2020 2021 2020 2021 2020 and Russia. This implies that crops could move into the critical
Wheat . ...... 1.00 1.43 46 1.02 22 B4 period with higher temperatures. In addition, harvesting could be
Barley ... ... 216 315 120 258 J0 2.35 delayed.
Com......... 39 1.29 08 B7 01 63
Sunseed ..... B0 221 24 155 10 123 Prices of 2020/21 campaign have not followed the rises in the rest
Spring rapeseed .09 2 03 .15 o1 1 of the oils and the spread between SFO FOB Black Sea vs SBO FOB
Soybeans. . . .. 02 25 01 .16 - .08 Argentina fell below US$ 200. However, prices for the 21/22 season

have Strengthened Sharply over the Iaakmpmt*BPRO/ OIL WORLD / AGRICENSUS

MAY - 2021 MARKET REPORT- LIPSA é LI PSA




8.1 RAPESEED OIL

AVERAGE DAILY TEMPERATURE L' cmu:s:ui'
Averaged valus N umulated values
EU-27 : eed Su & Demand (MnT Ko £ 01 Maveh 2021 fom : 01 March 201
J LII? f J une N 220 Agril 2021 to :20 April 2021
Deviation
21/22F] 20/21 19/20 18119 17/18 e i B
Opening stocks . . 8o0* 100 178 189 1.09
Output......... 16.43* | 16.09 |15.51 18.04 19.80 Uik %
B - -<e0
Imports (a) ..... 6.55| 6.62* 6.08 429 4.38 W =000
from: Austratia. .. | 2.80°| 225 .99 1.34 1.86 pr
Ukraine . . . .. 1.95%| 202 275 217 1.73 il
Canada ..... 1.45* 1.98° 203 42 47 w‘v:o;e;s‘i::«”w >=10-<30
9.« >=30-<50
Exports (a)..... | 25 M 3 32 ks | 0
Crushings. ..... 2212%| 22.15* 21.51 21.65 22.37 »05:2 ¢ Bl ;e
. B2 (wamge i YOH) \ : N = =W-sd0
Otheruse. ... .. 52* 51" 53 52 67 B < coomaion g 7 { B
Endingstocks ... |__.87°| 80" 100 178 1.89 =T " —
- m"’m‘ e . e by DI resoluion: 2525 hm A e o A )

(a) Intra-EU trade is excluded.

The weather has not been good so far. Temperatures below normal, as
well as lack of rainfall in some important areas.

Rapeseed production in Europe continues flat.
We expect a slight recovery in new campaign but
ending stocks are expected to remain below 1 MTs

FUENTE: OIL WORLD / EU COMISSION / AGRITEL

ALIPSA
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8.2 RAPESEED OIL

Canada Canola area

Observed Precipitation (percent of normal)

RAPESEED : World Production (Mn T) o Production Shown Insat :
ays ending 9 May 2021
21/22F 20/21 19/20  18/19 T T A |
EU-27 ... | 16.43* 16.33 15.56  18.04 i '
Russia. .. 2.60* 2.57 2.06 1.99
Ukraine .. | 2.60* 2.70 3.48 2.88

Canada .. | 20.20* 19.30 19.61 20.72
China, PR 5.35* 5.10 5.00 4.80

In Mha
s L ~ ] o - oo
=1

India. . . .. 8.00* 8.50 7.40 7.55

Australia . 4.25* 4.40 2.33 2.37

Oth, ctrs. . 6.17* 5.82 6.38 6.72 .

WORLD . | 6560°| 6472  61.82 65.07

20 40 60 80 90 700 110 125 150 200 300 400 600 SESRERAEREESSEENERIERRERERT

+ StatCan =8.7Mha ie 4.7% below estimates & +3.6% y-0-y

World rapeseed production would be slightly above

the 20/21 season, returning to 18/19 production levels. In Canada the estimate is 8.7 Mhaq, +3.6% vs. the previous year. The weather has

been very dry in the main producing regions, when planting is just beginning.

FUENTE: OIL WORLD / WAGW / AGRITEL / STATCAN

MAY- 2021 MARKET REPORT- LIPSA é LI PSA




8.3 RAPESEED OIL

3-Month Outlook

I rapecil FOB DM Rotterdam €/mt 11 May 2021 | Rapecil FOB DM Rotterdam €/mt 11 Mar 2021 4\ 9 /P
Rapeseed oil Protein S&D spreads
15 chart fameharts prices complex oils
=S
ks /'\ /|\ \ | /
1,250 N
g Twhmical Macro Seasonality
1,200 \\ Analysis
\'\
1,150 %
Y
[ EEm—— -
—
1,100 —
1,050
1,000
50 - Weather market across the N. hemisphere
& ® with both the soybean & vegoil complex to
lend further support.
S00 = = - <
- Boost in biodiesel demand with lockdown
M1 M2 M3 M4 M5 M& easing across Europe.

- Record prices (likely) during the 2021/22 MY.

Energy prices have been supportive.
If current estimates finally come true, RSO could be the oil with the tightest balance for 21/22.

FUENTE: AGRICENSUS / AGRITEL
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