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1.1 Vegetable oil prices

18/01/2023 16/02/2023 Unidad Dif Dif %

Crude Palm Oil (3rd Pos) FOB MALASYA 3867 4069 MYR/ MT 202 5,2%
Crude Palm Oil (Abr) CIF RDM 1035 1010 UsD/ MT -25 -2,4%
CCNO Phil/ Indo (Apr/ May) CIF RDM 1115 1110 USD/ MT -5 -0,4%
CPKO (Apr/ May) CIF RDM 1020 1010 USD/ MT -10 -1,0%
Crude Sunflower Oil (AMJ) 6 PORTS 1215 1165 USD/ MT -50 -4,1%
Crude Rape Oil (M) FOB DUTCH MILL 1120 1095 €/MT -25 -2,2%
Crude Soya Oil (Mar) FOB ARGENTINA 1189 1177 USD/ MT -12 -1,0%

_ EURUSD el 10790 1,068 0012 1,1%
Brent Crude SPOT 84,59 8514  US$/BRL 0,55 0,7%
Gas Oils SPOT 929,0 820 USS$/MT  -109,00 -11,7%

SOURCE: REUTERS/AGROSUD
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1.1 Vegetable oil prices

SBO FOB ARG

CPO FOB INDONESIA




1.2 European vegetable oil prices
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2.1 Demand

CHINA

CHINA: Supply & Demand of 17 Qils & Fats (MnT)

INDIA

INDIA : Balance 8 Major Oils (a) (MnT)

October/ September

H
3
4

INDIA: Veg Oil Stocks

October/September Total Stocks of three Vegoils| = fikis&1T 3 L) et
ST 2tz 2001 1920 1819 BE production 22;?; 2;"213 22’?; 12’32 12’;‘91 Y R —ofhecs af por F
Production . . .. [30.52*| 20.65 20.23 27.70 27.85 e O : e 020 098 23 — i
Soyaolil..... 16.78'| 1643' 16.64° 16.22' 15.38" 300 +S80[ T Imports ... 1451 1450 1419 1404 1550 35 rlln ono et Mandaan
Rapeoil.. .. .. 40| 352 333 341" 356" Soybeanoil .... 338 423 324 352 300 'z (- ﬂL
Lard.......... 368°| 365" 343 260" 317" 1m0 WPOEHE Swfowerol ... 205 196 1% 251 233 35 HIAI] i e L
(Imports. ... 1777 810 1422 1333 12.05 Rapeseedoil.... .03* 03 03 .08 .06 °2 |'T" LRI RELERLERER L LLRERE]
Soyaoi...... B2 .29 123 100 .78 a0 RSO | 4 Pamoil ....... 890" 828 878 788 10.04 sl by soedee e oy sy
Sunoi....... 122 51 164 175 103 § ) end of month
Rapeoil. . . ... 1417 97 237 194 151 = Exports........ 718" 13 28 .11 .05 . _
Paimoil.. ... 680" 463 702 684 689 S0 INDIA : Imports of 5 Major Vegetable Qils (1000 T)
o Change in stocks +18* +67 +25 -53 -04 Feb | Sept Oct/ Jan
Exports. ... .. 23 2 a3 21 3 T D P
om.Consumpt.(b) | 22.37* 21.28 120.79 20.69 21.92 2023F 2022 2021 22123 21/22 20/21
Stockchange | +95*| -227* +152 +12 -08 ‘ Stocksluse rafiofc)  14.0% 13.9% 11.0% 9.8% 11.7% Soyaoil ... 216" 265 217 122" 159 1.07
0 , , por Sunfloweroil 113" 116 113 92" .80 .83
Consumption  |41.11%| 390.80° 41.80 40.65 30.67 ( | | Population (Mn) 1417 1408 1308 1383 poneseedol 02 . 02 . 03 .
o = R i i} i i i . b Caput use(k"OS) 15.7 150 148 148 158 Pamoil .. ... 498" 566 575 392" 262 3.03
Pg ll:'at:;; (I\I/I?j 142'5. 1 4é6‘ : 42;6] 1 42'5 142'2 2017 2048 2019 2020 2021 2022 2023 3Fvr (a) Soya, palm, sunflower, rapeseed, palmkern, coconut, groundnut, Pamkernoi.. .10* .0p* .10 04" 03 .07
opa - - av. cotionseed oils. (b)Residual. (c) In % of annual use. Total ... .. 840 9521 917 | 610 5.06  5.01

In China, combined inventories of the three vegetable oils are now slightly
below 3-y average. Consumption has apparently already recovered in Oct/Dec
2022, and according to Oil World this trend will continue for the remainder of
this season.

Huge stocks of veg oil in India. In Addition, imports of 3 major vegetable oils in
January were close to a record. As a result, a decline in Feb / Sep is expected.

SOURCES: JINGHE ZHAO/OIL WORLD/AGRITEL
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2.2 Demand: Biodiesel

BIODIESEL (a): World Production by Country ( Mn T)

January/December A large increase in world production of biodiesel is coinciding

2023F| 2022 2021 2020 2019 with a pronounced growth in veg. oil consumption for food in
EU-27 ..... 15.20*| 1530 1524 1540 15.01 2022/2023.
UK ....... 317 317 33 31 44
gasnaAda 11%2:: 10;3:: sgg 722 72? In USA, we are witnessing a rapid expansion of the renewable
Argentina. . |  2.20* 209 172 116 215 diesel (HVO) production capacity. Total production is
Brazil . . . ... 6.67*| 553* 591 562 5.16 expected +10% vs. 2022,
China...... 2.50* 2.20* 1.80 1.50 1.00
Colombia . . . 71" 69" 67 53 08 In Indonesia, biodiesel admixture is scheduled to increase from
Singapore . . 2.10* 1.75* 1.80 1.80 1.75

30 to 35% in February. However, a full implementation of B35

Indonesia. .| 10.20* 890 747 735 748 . .

Malaysia .. | .98 87" 92 91 142 will take time.

Thailand. .. | 1.60* 140 160 165 165

Oth. ctries. . . 1.64* 159* 166 168 1.86 In Brazil, mandatory admixture of biodiesel is expected to be
Total ...... 55.85°| 51.31° 48.28 46.40 46.42 limited at 10% (B10) until end-March 2023. The Brazilian
Change in +4.54* +3.03°  +1.88 02 +458 government IS Ctirrently prgpqung the implementation of the
(MnT) increase to 14-15% from April onward.

(a) Incl. HVO

SOURCES: FUTURES FINVIZ/VESPER/STONEX
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3.1 PALM OIL (CPO): Stocks in Indonesia back to normal

Indonesia CPO + CPKO N Indonesia: Monthly Palm Oil Production Indonesia: Production & Ending Stocks
Dec-22 vs Dec-21 6000 800
(millions tons) 450 .
5 +8l1% 5000
45 S5 43 e L~ /l\ 600
4 -11,4% ) B 4o - 500
35 o ; e ;j .,} T v' j} ,l I' | :
ZZ 246 970 300 _ﬁ“ gmo L4 \ 1 \l-’/ \l\. .'\// i .:(_mg
'2 et - -;‘ g . B - q e G
15 . — 2000
'3.; - 1000
) Production Erot Stedks - PR Y YRR
2000 & ((@" 515" =~ & e"“ & @,\ 6\.;\» = & o"‘\' & @;\ &i‘( & <& oo.-‘. & @3\. \(3:1. & & @ @ ‘3‘ «"*I S &
fc21 Recz: N ' " ‘ " N N v " “ I == INDO PRODUCTION == INDO ENDING STOCKS
According to GAPKI, Indonesian CPO+CPKO ending month stocks grew by — ——
° : : - a1 119 INDONESIA 2022 2023| % change
3.5% to 3.658 MnT in December, the highest level in 3 months, but still 11% : y e e oo
Carry Torwar - . -8.
lower than Dec-21 and 12% lower than 5y average.
° y 9 ToriiEie 49.00 50.00 204
. L . Imports 0.05 0.05 0.00
Production of CPO was 4.3 MnT, significantly better than previous year. TOTAL SUPPLY 53.18 53.81 118
For next season production is expected with a marginal increase of 2%. Exports 20.05 27.50 5.34
Domestic consumption 20.37 22.00 8.00
Rumors about a possible increase on Domestic Market Obligation from 1:6 Stocks 3.76 431 14.63
to 1:3 / 1:4. TOTAL DEMAND 53.18 53.81 1.18

in million metric tons
SOURCES: POA/GAPKI/OIL WORLD
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3.2 PALM OIL (CPO): Malaysian palm oil production was good Q

M a | as I an C P O 0 Ut| OOk Malaysia: Monthly Palm Qil Production Malaysia: Monthly Palm Oil Ending Stocks
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Malaysia oil palm planted area

Malaysiars ending stock rose by 33% to 2268 MnT in | Seslimbemten memumyamns | PR B e e
Jan-23, much higher than expected, due to imports iy LTSS hnak netlosss ources MAN) Production 18.45 1850 025
reaching a 5-month high. The annual growth is 46%. . s Imports 110 130 18.51

' § 570 TOTAL SUPPLY 21.16 21.99 3.90
Monthly production decreased by 14.7% to 1.380 MnT vs. 3 .
Dec-22, however it was noticeably better than the last 3 % < Exports 15.74 16,50 4,86
years and in line with 5-year average level, despite the =« Domestic consumption 3.4 3.20 -1.08
industry facing labor shortage problems, declining long 250 Stocks 2.19 2.29 4.57|
term yields and excessive rains disrupting harvesting a1 TOTAL DEMAND 21.16 21.99 3.92|
activities. For the whole year, only a marginal increase is 450 in million metric tons

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
expected.

s Malaysia oil palm plantad area in hectares

SOURCES: POA/MPOB
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3.3 PALM OIL (CPO): Global demand will increase in 2023

Monthly sea surface temperature anomalies for NINO3.4 region
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Surplus stocks in Indonesia have been disposed of with record exports in the past five
months, reducing stocks to an estimated 3.6 MnT at the end of December, close to normal.
However, we are seeing high stocks in India and other importing countries.

It is likely to see less palm oil demand in coming month. However, global demand of CPO will
increase in 2023. The discount of Malaysian RBD palm olein vs. Argentina SBO diminished to
around 150 USD vs. 400 USD/mt in November.

The Indonesian Government is apparently considering to curtail export of palm oil to
maintain control over domestic prices. Moreover, the expected increase in Chinese demand
plus additional biodiesel blending in importing countries will give support to CPO prices.

The anticipated shift from the currently weakening La Nifia to a possibly strong El Nifio can
affect production of palm oil in the long term.

SOURCES: POA/BOM/REUTERS/OIL WORLD

FEB - 2023 MARKET REPORT é LI PSA




4.1 SOYBEAN OIL (SBO): Argentina will have the lowest

crop since 2017/2018

Crop condition [ Moisturs. condition N Soja en Argentina: Produccién (en toneladas) .( ; ARGENTINA: Daily Exchange rates (Peso/US$)
I 60.000.000 400
T 50.000.000 BCR 350 "/\
:‘5‘ ‘?’E*-'"‘:" 34500000 300 A ”\/
48 | 2022/23 | 40.000.000 5.036.0 250 / W
A 39 , 31.800.001 J —
S 20,000.000 200 —
B 20,000,000 100 ___—— official
) blue dollar
2021/22 , Fe5000000 50 soy dollar 1 & Il
a1 0
@_ & P Jan22  Mar May Jly Sep  Nov Jan23
B Excellent /Good [Fair @ Poor /Very poor EBWet @EOptmum /Favourable @ Poor/Dry '\,@‘b\ ,\90 Nng Q,LQ"\W,\’Q"’\’»WQ&WW "’\m,&"’\ww '\\W,&Q’\x&‘”\mx Q\'\,’b’»\\'\,’» "9 Daily exchange rates from Jan 2022 until 7 Feb 2023
SOYBEANS : Production in South America (MnT) Irreversible damage has already occurred in Argentina: 48% of crop is
5023F 2022 2021 2020 2019 "poor/very poor” (vs. 19% in 2022 and 8% in 2021). Planted area was roughly
Brazil . . ... 152.00*| 128.10* 140.20* 129.30* 121.90* 1.0 Mn Has below intentions. Rosario Grain Exchange reduced its soybean
Argentina. .| 35.50"| 42.50* 43.80" 49.30" 54.30" production forecast of 2.5 MnT to 34.5 MnT, vs. earlier estimates of 45-47
Paraguay . . 9.00* 4.10" 9.80" 10.24 8.52 MnT and 42.2 MnT last year.
Uruguay. . . 2.90" 3.25* 1.85" 2.25" 2.98"
Bolivia . . .. N 3.32 2.83 2.99 Argentina is buying soybean from Brazil. A new “soybean dollar” scheme is
Total ... .. 202.70"] 181.03] 198.97 193.92 190.69 expected.
SOURCES: BCBA/OIL WORLD/BCR/USDA
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4.2 SOYBEAN OIL (SBO): Brazil and USA .

Brazil Soybeans : 2-month Percent of
Average Seasonal Greenness (PASG)
Decomber 3, 2022 to Fabruory 1, 2023
¢ i

Brazil: 3-Month Percent of Normal

Precipitation
Navember 1, 2022 to Jonuvory 31, 2023

A O e | 3§ )\
4 N AN / IR S
——l_ Sl XT”§ v i \
1/ Tocanting /0 |
8t - Rondénia

Rainfall 25
percent below
average

Source: NASA MODIS 2-manth PASG - GDA Soybean Mask (left), UCSB CHIRPS (right)

U.S.A.: Feedstock Used for Biodiesel (a) (1000 T)

Nov Oct Jan/Nov

Feedstock 2022 2021 2022 2021 2022 2021
Canolaoil .. .. 51 60 75 53 559" 505"
Soyaoil ...... 428 371 411 377 4359 3692
Cornail ...... 109 111 108 98 1245 1059
Tallow/Greases 111 83 97 115 1131 992"
Used/wasteoll 234 186 237 175 67 1
Total 933 81 928 818 | 9661 7930

(a) Incl. HVO. Source: EIA
U.S.A.: Rising Net Imports of 17 Oils & Fats (1000 T)

Oct/Dec Jan / Dec
Imports 2022 2021 2022 2021 2020
17 oils & fats .. 1874 1549 6346 5801 5212
Exports
17 cils & fats .. 313 600 1826 2281 2901
Netimports ... 1561 949 4520 3520 2311

FEB - 2023

NDVI in Rio Grande do Sul, Brazil
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U.S.A.: Biodiesel/HVO Production & Capacities

1000 T HVO cap ] biod. cap.

HVO prod. biod. prod.

A N——1n

R R R L T T
1212 3 4 5 6 7 8 9 1011121/222 3 4 5§ 6 7

Jan 2021 until Nov 2022 (Source: EPA,

MARKET REPORT

R

Brazilian farmers have harvested 10% of the areq, less
than half than in 2022 due to rains in the key
producing regions.

They have sold 30.5% of their soybean vs. 44% by this
time last year. Doubts about final crop in Rio Grande
do Sul (15% of total areaq).

SOURCES: BCBA/OIL WORLD/BCR/USDA

Rapid expansion of the renewable diesel (HVO)
production capacity in USA. In Nov, EIA reported
that total capacity more than doubled within 12
months.

Net imports of vegetable oils from the USA has
grown 28% in 2022.

SOURCES: OIL WORLD/CME/THE HIGHTOWER/AGRITEL/CONAB
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4.3 SOYBEAN OIL (SBO): Strengthening of relative ’“&\
prices is expected " |

BRAZIL: Soya Oil Production & Usage (Mn T)

SBO FDM

:f . Production Z Exports
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03/04 | 05/06 | 07/08 [ 09/10 [ 11112 | 1314 16 1 17118 | 19/20 | 21/22
02/03 04/05 06/07 08/09 10111 1213 14115 1617 1819 20/21 22/23F

Crush de soja
Extraccidn por solvente. Por afio : - . . . -
@BCRmercados en base a SAGyP ‘ (;””v” (A oo ‘m/'uu' 7 ] ”‘m 2001 i Imm;zl ' ‘ >4 g !m))
50
4(’ /.(."’ XT$‘»\ "3’7 . . . . . .
" sl ol w2 @ South American soybean oil prices have been under pressure to improve the competitiveness
v N 5, 36,4369 : . . . . .
- SN ol s 32,4235 ' % vs. palm oil on the world market and versus rapeseed oil/RME in Europe (key competitors for
30,0 .
o s Argentine SME).
25 242241
214
20 ”.018.3 . . . .
15 However, low soybean crushings in Argentina and Europe as well as strong growth in soybean
10 oil requirements in the USA and probably soon in Brazil too, are likely to support soybean oil
Z prices in the near to medium term.
FSEFLFLFLELE ST 7 S SOURCES: OIL WORLD/CME/THE HIGHTOWER/AGRITEL/CONAB
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5.1. SUNFLOWER OIL (SFO): Huge SFS exports from Ukraine ‘Fﬁ%‘»

; Lt UKRAINE : Sunseed Supply & Demand (Mn T )
Dynamics of sunflower seed processing in Ukraine, Sept / Aug SeptDec

thsd tonnes
e 22/123F 21/122 20/21 2022 2021
U NE : Exports of Selected Commodities 2202/22 m2022/23 =3-yearaverage Ob. stocks _22/ -,35, _21* —0/1 4+ 20-,5. 021*
000T) Jan Dec Sept/Jan 1 ' o Aa T 720 1000t 1R ant
(1 i (Output .. ... 10.90° 16.80° 13.90° ) 10.90* 16.80

Sunmeal. 292 622 448 454 1746 2069 500 414" 572
400 00 07

208 8.24* 11.19*
Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug

2023 2022 2022 2021 22023 21/22 mports ... .01 02 02 01 .01
Sunseed . 194 4 296 4 |1380 41 ]1388 -
Swnoil... 395 612 442 630 (2287 2653 80ol - B 6119 119 04
ol l I I. -

End Stocks _37"_2.75'

Sunflower seed export from Ukraine, thsd tonnes

range for 35easons e 2021/22  mm—2022/23 Production in Ukraine was better than expected: 10.9 MnT. The crushing capacity
600 decreases as electricity disruptions continues to slow down production. SFS
00 13— ] | crushing probably decline by 30%/40% on the year.
00— 7 (104 High export of sunflower seed also significantly affects the market. In Sep/Jan,
B = | Ukraine exported almost 1.4 MnT of sunflower seed which is a record for this
el period. Exports of SFO decreased by only 0.36 MnT despite the slow crushing
. Sep Oct Nov Dec Jan Fab Mar Apr May Jun Jul Aug and record exports of SFS.

SOURCES: APK INFORM/DINESH KUMAR/OIL WORLD
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5.2. SUNFLOWER OIL (SFO): Export Market 2022/2023 *u

Sunflower Oil Exports (miion tonnes) Sunflower Seed EXports miion tonnes)
8 3
7
25
6
2
5
4 1.5
3
1
2
0.5
1
0 0
2011/12 2012/13 201314 2014/15 2015/16 2016/17 2017/18 2018/19 2019/20 2020/21 2021/22 2022/23 2011712 2012/13 2013/14 2014/15 2015116 2016/17 2017/18 2018/19 2019/20 2020/21 2021/22 2022/23
~Russia —UKraine —European Union =—Russia ===Ukraine

It is likely to see high SFS exports from Ukraine during the whole season, offsetting the decline in SFO. The most important thing has
always been and will remain how much Ukrainian sunflower is available for export.

Russia had a better-than-expected production: 15.8 MnT vs. 15.4 MnT last season. The best indication that they need to sell 2 export
duty for oil = 0%.

SOURCES: K BRAUM/USDA/OIL WORLD
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5.3. SUNFLOWER OIL (SFO): Huge stocks in Europe

EU- 27 : Sunflowerseed Supply & Demand (MnT)

" Vieines sunflower Ol Exports o £1-27 (1000T) Export of Ukrainian sunflower seed to the EU August / July
and Turkey, thsd tonnes 22123F| 21/22 2021 19/20 18/19
% MEU M Turkey Opening stocks .. (| 153 | .76 .88 | 83 .88
: 450 Output . ........ 953 1047 897 947 948
s}zg Imports (a). . ... 198 147 85 ]105 54
= 200 Exports (a). ... 41| 40 66 57 56
m 150 l l“.ll Crushings ... ... 092'| 949 806 |873 838
50
. 0;!:;;;“;CBM;;UCQ:LC_M% Otheruse. . ... .. 133 198 120 117 113
FOS382EIE3°38328882323°2802 Endingstocks ... [[1.37*] 153 76 | 88 83
0 2020/21 2021/22 2022/23 .
B Fb Mar M My W Wl A St Ot Nov  Dee (a) Intra-EU trade is excluded.

Despite the war, SFO exports from Ukraine to the EU were higher than last year. SFS exports in Jan/Nov were 1.65 MnT, when last year they
were practically zero. Sunseed crushing increased in the second half of 2022, with most of the year-on-year growth registered in Bulgariq,
Romania and Hungary, reflecting large imports from Ukraine.

Supplies of sunflower seeds & oil are currently in surplus in the European Union. Stocks are unusually large. Demand is very slow. As a result,
Europe competes in the export market.

SOURCES: OIL WORLD/APK INFORM
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5.4. SUNFLOWER OIL (SFO): Good perspectives in Argentina

Girasol 2022/23 en Argentina

In Argentina, sunflower production will be 3.8/4.0 MnT,
" +12%/14% vs. last season, due to higher area and yields less

» BOLSA .Y
& DE COMERCIO i )

WE¥L5) DE ROSARIO Gl BN affected than in soybean and corn.
Direccion de Informacién y N S
Estudios Econémicos
M o,
$ scomit Harvest is 21% done.
2. 250 mil t
“ Produccion de girasol .gg‘ 3
> -@ Industria expeliers, balanceados, - 20 milt
e semillas y sutoconsumo "l
;E Industria solventes y prensa . REGION CENTRO
& Exportaciones [
® owmilt
&£ 2,07 mt
Produccién(tons) TE somilt
2.500.000 & 20 milt
2,000,000
-
1,000,000
s20000 ; ® 200m
: SL 1,28 mt
, & 130milt
2 18omilt

@BCRmercados en base a JJ Hinrichsen, SAGyP y estimaciones propias

SOURCES: BCR/OIL WORLD/APK INFORM/DINESH KUMAR
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A

5.4. SUNFLOWER OIL (SFO): Prices 20% below of pre-war levels ‘F“

Price dynamics of sunflower oil (offer, FOB), USD/t
SUNSEED : World Supply & Demand (MnT)

22/23F| 21/22 20/21 19/20 e |kraine ~ ==—Russia  ==Argenting e==——EU
Open’g stocks....| 7.10 2.91 3.35 3.34 3100 1
52.99*| 57.90 50.84 55.67 gggg Prices 20% below of
15.80*| 15.40* | 13.42* 15.38 2300
10.90*| 16.80*) 13.90* 16.50* 2100
Rep. of S. Africa . . .78* .85 .68 .81* 1900
USA .......... 1.28 .86 1.35 .89 1700
Argentina. . . .. ... 3.70*| 3.32* 3.20* 3.02* 1500 1480
Ty .25 205 1.75* 158 1.70* 1300 1730 L)
1100 1395 - 1105
Total supplies ....| 60.09*| 60.81 | 54.19 59.01 900 1060
( Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb
Crush (Sept/Aug) . .| 49.41*| 48.06 | 45.94 50.45 2122 22/23
Otheruse........ g.18% 668 &34 821 The scenario is heavy in the short term. Very slow demand and a lot of supply in the EU,
End’g stocks ... .. = i:gg 291 335 Ukraine and Russia. India is covered for the spot, and Ukraine sells at whatever price is
EU-27 (July 31) . . . : .76 .88 necessary (risk + cash flow). In addition, Argentina enters the market...
Russia (Aug 31). . . .69* .98* A= .38*

Ukraine (Aug 31). .| 37| 275" | .21+ .14

Towards the end of the season, World stocks would be substantially lower than today.

Argentina (Sep 30 15" & 4 i .93* .95* . " . " . :
,_Qtriecmuz(zmeps ) 191*| 143+ 84* _ 1.00 We could see Ukraine's stocks "normalized”, but with the war unresolved. The main
L 1% 1329% 57%  6.0% doubt is about Ukraine's ability to export (and crush). Will Ukraine be able to repeat a

OC S usage ..... ' (] . (] . (-] A (-] hqrvest Of -I-I MnT?

SOURCES: BCR/OIL WORLD/APK INFORM/DINESH KUMAR
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6. RAPESEED OIL (RSO) Rally on EU Rapeseed Meal Prices -

Rapeseed crush margin

201748

2018/19

201910

2000721

HOPN/T —21/IF aereee

e Rapeseed)canola area forecast o Top & rapeseed producers prodiction n Mt Canada: Canola Stocks (Mn T)
a0 BEU CCanads  Austudla 0 Ubrane 18
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The shortage in soya meal and delays in sunflower meal arrivals have created a shortage in European protein market. As a result, EU rapeseed

crushing continued to grow in January. This situation is creating more pressure on RSO market. The rapeseed area in Europe is expected to be close
to 6 Mn Has, vs. 5.85 Mn Has in 2022 and the Sy average of 5.4 Mn Has.

In Canada there would also be a marginal increase. International Grains Council (IGC) forecasts global rapeseed planted area 1.5% below the
current season'’s record area and would be the second largest rapeseed area recorded.

Australia has grown very strongly in recent years. However, if political tensions with China ease, the barley area could grow at the expense of
rapeseed. On the other hand, El Nifio is a risk for Australia productions.

SOURCES: AGRITEL/OIL WORLD/STRATEGIE GRAINS/IGC
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7. LAURIC OILS: Palm kernel oil

Price Ratio of Palmkernel Oil vs. Palm Oil a  Mafaysia CRKOVoV Closing stocks changs ,
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Palm kernel oil prices rose to a peak in Mar of last year when supply of sustainable PKO products was in short supply. The price rally was
fed by the Indonesian export ban.

The subsequent removal of export restrictions in Indonesia has resulted in strong price pressure since May 2022. The glut in PKO was
magnified by increasing exports of coconut oil from the Philippines and subdued demand.

The easing of the Covid-19 pandemic has reduced requirements for lauric oils as raw material for sanitizers. PKO inventories have already
diminished in Indonesia in recent months and a decline from the recent 2-year high is to be expected soon also in Malaysia.

SOURCES: OIL WORLD/REUTERS/POA/UCAL
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7. LAURIC OILS: Coconut oil

Philippines: Average Rainfall at Sel. Stations (mm)
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Philippine coconut oil exports declined to only aprox 170 Thd T in Nov/Jan 2022/2023 according to UCAP, vs. 305 Thd T reported a year
earlier. Excessive rainfall probably affected harvesting and transportation.

Trading activity in Europe was focused mainly on attractive price of PKO in recent weeks, partly at the expense of demand for coconut oil.

SOURCES: OIL WORLD/REUTERS/POA/UCAL

FEB - 2023 MARKET REPORT é LI PSA




ALLIPSA Contact us:

LIPIDOS SANTIGA, S.A.
Ctra. B-141, Km. 4,3 - 08130 SANTA PERPETUA DE MOGODA (Barcelona) SPAIN

‘ Q
Tel. +34 935 743 186— Fax +34 935 741936 A

info@lipsa.es | www.lipsa.es

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



