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1.1 Evolution of reference markets

18/06/2021 14/07/2021 Unidad Dif Dif %

Crude Palm Qil (Sept) FOB MALASYA 3424 3851 MYR/ MT 427 12,5%

Crude Palm Oil (Sept) CIF RDM 975 1070 uUsD/ MT 95 9,7%

CCNO Phil/Indo (Sept/Oct) CIF RDM 1525 1500 USD/ MT -25 -1,6%
CPKO (Sept/Oct) CIF RDM 1215 1190 UsD/ MT -25 -2,1%

Crude Sunflower Oil (Oct/Nov/Dic) FOB 6 PORTS 1090 1230 UsD/ MT 140 12,8%
Crude Rape Oil (Ago/Sept/Oct) FOB DUTCH MILL 1025 1160 €/MT 135 13,2%
Crude Soya Qil (Sept) FOB ARGENTINA 1103 1295 UsD/ MT 192 17,4%
EUR/USD SPOT 1,186 1,1835 -0,0025 -0,2%

USD/MYR SPOT 4,146 4,1990 0,0530 1,3%

Brent Crude SPOT 73,51 73,92 US S/ BRL 0,4 0,6%

Gas Oils SPOT 593,5 598,25 UsS S/ MT 4,8 0,8%
With the sole exception of lauric oils, the prices of vegetable oils have risen during the second half of June and the first half of July. Demand from many
countries has slowed down, deferring purchases, consuming stocks and expecting a very good oilseed harvest that will pressure prices in the short term;

However, climatic problems in Canada, uncertainty around soybean production in the US and the slow recovery of palm production in Asia have put pressure

on prices.
FUENTES: REUTERS / OIL WORLD
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1.2 Evolution of reference markets

FUENTES : REUTERS




2.1 EXTERNAL FACTORS
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Despite suffering in recent days a more complicated situation in Europe and
with the reincorporation of some restrictions against COVID, crude oil has
remained above US $ 70, providing support to vegetable oils.
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The dollar has strengthened due to the increase in inflation in the
US and a possible increase in the interest rate, for now denied by
the FED.

FUENTES : FUTURES FINVIZ
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3.1 RAPESEED OIL (RSO)
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15-Day Forecest (OFS) Begianing 14 Juy 202! Critical situation in Canada and the US regarding the production of
RO rapeseed. Temperatures well above normal and the absence of rain in the
last 30 days have prevented normal growth of the crops, causing damage
that seems irreversible.

In its latest estimate, Oil World has lowered the Canadian production
estimate to 18.6 MTs vs. 20.2 MTs projected a month ago. Oil World warns

- of the possibility of falling below 18 MTs if the weather does not improve.

s S st This situation is only partially offset by better expectations in the EU,

ST e Ukraine and Australia, so world rapeseed production is now expected at
BB oA sarvies e e A——— -] 65.4 MTs vs. 66.4 MTs projected last month.

FUENTES: USDA / AAC/ NOAA / B. BODART / WAGW / OIL WORLD
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3.2 RAPESEED OIL (RSO)

Daily Rapeseed & Canola Futures (US-$/T)
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Rapeseed prices are at all-time highs and charshing margings fell As we have mentioned in previous reports, we expect an adjusted supply &
sharply. In addition to a situation that was already tense due to the demand of RSO in Europe and worldwide.Although countries such as China,
low initial stocks for the 21/22 season, there are climatic problems in Mexico, UAE, Pakistan and others may seek substitute products, it is expected
Canada. On the other hand, the differential between Canadian and to see this oil with a higher premium than usual over the rest of the oils in
European prices does not seem sustainable. the 21/22 campaign.

In Europe, the first known vyields would be above previous
expectations, except for France, although the low planted area limits

the increase in production to only 0.4 MTs.
FUENTES: OIL WORLD / AGRICENSUS
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4.1 PALM OIL (CPO)

Inca import taifs

New and ofd i and trade flow
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Domestic demand in India is suffering due to high prices and the effect of restrictions imposed to

curb COVID. However, imports have been maintained, which has allowed a significant recovery
.: ' [— of stocks. Due to price levels, palm purchases have grown by more than 15% in the Oct / June
g gl P g gl e g gt g gl P g o period, at the expense of soy and sunflower.

As a measure to face rising prices, India reduced tariffs on palm oil
(not on other oils) and once again allowed the importation of
refined products. This gives palm more competitiveness over the
rest of the products in India.

FUENTES: AID / POA / SEA / OIL WORLD / STRATEGIE GRAINS
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4.2 PALM OIL (CPO)

GAPKI May 2021 Indonesia palm oil EED
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CPO production in Indonesia has grown 6.3% in May and it is believed that in June it will also have exceeded 4
MTns, once it has entered the strong production cycle. Annual production is expected to reach 49 MTs, + 2MTs vs
2020.

However, final stocks have fallen for the seventh consecutive month, due to strong growth in exports and
domestic consumption.

Indonesia has sharply lowered export rates since July, which gives it greater competitiveness, although it seems
that much of the effect was already prized by the market, which had been waiting for the news for a long time.

116 175

In Malaysia, production continued to grow in June
but below expectations, mainly due to the lack of
foreign labor that results in lower yields. Final stocks
continue to be very tight, equivalent to only 5 weeks
of consumption.

FUENTES: GAPKI / ARETE PRO / MPOB / POA / OILWORLD
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4.3 PALM OIL(CPO)
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CPO prices have rebounded strongly in Malaysia due to the slow recovery in The main support for CPO prices is that it continues to be very competitive
production and the tight physical market situation, also helped by the against SBO and other oils.
devaluation of the MYR.

FUENTE: REUTERS




5.1 SOYBEEN OIL (SBO)
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Soybean crops status in the US is not the best. According to USDA, 59% is in Good / Excellent condition compared to 68% last year, while 33% of production is
experiencing dry conditions. Domestic demand continues to be very strong, due to growth in biodiesel & HVO production.
In its latest report, the agency left production estimates for 21/22 unchanged in the US, Brazil and Argentina. Supply & demand in the US continues to be very

tight, with a Stock / Consumption ratio expected at 3.5%.
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5.2 SOYBEEN OIL (SBO)

SOYBEAN EXPORTS FROM PORTS OF ROSARIO FALL
AS PARANA'S WATER LEVEL DIPS

Soybean Stocks: Argentina & Brazil as of Sept 1 (Mn T)

80
70 B Brazil Oil World and USDA have lowered import estimates from China due to a
L] Argentina . . : : . .
60 possible drop in crushing. This would result in higher stocks expected in
50 Brazil and Argentina, this being perhaps the main bearish factor of the
complex.
40 . . .
'ﬁ' 0 However, the extremely low flow of water in upriver, the main inland
u' ] _ 3 30 waterway in Argentina through which a large part of the country's exports
1y . E i 20 - o . . . .
FERSETLC S | Y o~ leave, is a concern, which is affecting operations.
L e uﬁﬁ.%zﬁ;@ 10 Prices will move during the next month in relation to what happens with
0+ e R S I the weather in the US mainly, where there will be a critical period for
gl <o 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 yields.

FUENTES: BCR /OIL WORLD/ NOAA / REUTERS / RJO OBRIEN
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6.1 SUNFLOWER OIL (SFO)

Europe: June 2021
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SOURCES: USDA / WAGW
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Sunflower oil prices appear to have found a short-term equilibrium, after declining sharply during May and June and as we go through the critical period of

production in the Black Sea region.

The firmness in the prices of the rest of the oils, the concern about the weather in some important productive areas, mainly the Volga in Russia and the good
competitiveness of these price levels for the 21/22 season, which are at a discount vs the SBO have generated a slight recovery in prices during the last month.

From here until the end of August, the most important thing will be the weather in the Black Sea and the evolution of the rest of the oilseeds, mainly rape,
whose production problems could add demand to the sunflower complex. High oleic premiums have been somewhat weaker, due to higher end-stocks of the old
season than expected.
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7.1 LAURIC OILS (PKO + CNO)
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The price of lauric oils has not accompanied the increases of the rest of the oils in the most delayed positions, due to the expectation of a less adjusted situation
towards the end of the year.

However, the strong exports from the Philippines have stressed the CNO market in the most immediate positions and have brought the spread between CNO - PKO back
to values close to 300 US S.

SOURCES: REUTERS / HENDRIX / OZINGA & POELMAN T / TSL / RACO C.
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