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s 1.1 Rapeseed Oil Market

Production prospects of rapeseed deteriorate in Europe

SESNE A EU- 27 : Rapeseed Supply & Demand (MnT)
v,

July / June =4
24/25F| 23/24 22/23 21/22 20/21

.. n 4 Opening stocks .. | 1.34*| 185 91 96 .98

N Output . ........ 17.63*| 20.06 119.55 17.23 17.15

- B B Imports (a). . .... 7.00*| 6.05* 6.84 587 6.73

= Exports (a). ... .. 33 73 58 46 17

Crushings ...... | 24.21%| 25.13%124.15 22.19 23.08

‘ o5 2 Otheruse....... | o6% 76 73 52 65
2 e Y T E Ending stocks ... | .87*| 1.34* 185 91 .96

(a) Intra-EU trade is excluded.

Due to unfavorable weather conditions in recent weeks, analysts have  Even assuming higher imports, demand rationing
adjusted their estimates for the EU rapeseed crop. Oil World estimates  looks inevitable. The European balance for 2024/25
17.6 MnT, down 0.7 MnT from last month and well below the 20.1 MnT of looks fragile, meaning prices in Europe will
last season. However, there are still doubts about the final crop. continue at a premium in the coming months.
Lower beginning stocks add pressure, making it likely that the EU
rapeseed supply will be reduced by almost 3 MnT.

SOURCES: ASAP/OIL WORLD/STRATEGIE GRAINS
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s 1.2 Rapeseed Oil Market
N 4 . . . .
N S Ukrainian production below potential; Australian crops
i look good
faine rapeseed supply (mn t) NDVI {MODIS) for Western Australia

- AUSTRALlA Supply & Demand of Canola (Mn T)
RN October / September
A 425F 2324 2223 21122 20121
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Ukraine: Agritel expects a setback in rapeseed Australia: Despite favorable rainfall in Western Australia and
production from 4.7 MnT to 4.1 MnT, in line with other key expected above-normal rainfall in Jul/Sep in key areas, the
analysts, mainly due to larger than usual winter kill and market expects a reduction in production of about 0.4 MnT due
dry conditions until mid-June. As of July 11, 33% of the to a 7% reduction in the area planted. Considering lower carry-in
area had been harvested. stocks, the export supply is expected to be significantly lower

than the previous season.

SOURCES: ABARES/AGRITEL/ASAP/OIL WORLD/STRATEGIE GRAINS/USDA



N 1.3 Rapeseed Oil Market

Canadad’s rapeseed crop outlook improves

CANADA: Canola Area & Production
25

o s, - CANADA : Supply & Demand of Canola (Mn T
e W i )

‘_.“‘ (Drought Model) ‘i 15 /___/sl :fl A u g us t / J u I y {%}i
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According to Stats Canada, farmers have planted 2.9% more Production is expected to be 20.5/21.5 MnT if the weather
area of canola than they reported in March, mainly at the remains favorable. This could lead to an increase in both
expense of wheat, but still 0.3% less than last year. export and crushing, which will be crucial to partially
Canadian canola crops have emerged under favorable offset tighter supply in other producing countries.

conditions, with 84% rated as "good/excellent” in Saskatchewan.
This is a critical period for the crops.

SOURCES: AGRITEL/ARETE/K BRAUM/OIL WORLD/STATS CANADA[STRATEGIE GRAINS/USDA



1.4 Rapeseed Oil Market

The drop in European output will keep European RSO
prices well supported

_ . Rapeseed RAPE OIL: World Production & Usage
Top 4 rapeseed producing regions production (mn t) T .
P (mt) =< 2122 | 22[23 | 23[24 | 24[25 Annual Change (n)
. 5 | August — July 5
(BN E:E = Carry-in 9.0 9.7 | 150 | 128 | 47
o o Production 675 | 800 785 | 762 |’ W 7
1 1 Total Supply 76.5 89.7 93.6 89.0 1
Crush 64.7 7.2 771 75.2 .
‘ ‘ Other cons. 2.1 3.5 3.7 2.2 1
R A T chryI-out 9.7 15.0 12.8 ne |..-—n—v—v—-v——r
IR ESRER R stock/use W15 16MT  18M9 2021 2223 2425F
WEU-27+ Uk mCanada mAustralia  w Ukraine : % ratio it Azl Loz Lt October/September

Prices of RSO in Europe find support in the limited

The recovery in Canadian production will be more than
local supply. However, attractively priced biodiesel

offset by declines in the rest of the world. Together with
smaller opening stocks, this will reduce the total rapeseed |

imports from China could limit further increases. In ©
contrast, consumption in the US is expected to

supply by 4.6 MnT. making demand rationing inevitable.
reach a new record of 4.2 MnT.

There is no room for production failures in Canada.

SOURCES: AGRITEL/OIL WORLD/STRATEGIE GRAINS






2.1 Sunflower Oil Market

Black Sea crops are suffering

Ukraine: Sunflower Seed Production

Percent Soil Moisture (WMO)
118, 03

Sunflower crops are suffering in many parts of
Russiq, Ukraine and the rest of Eastern Europe
due to a deepening drought and record heat. In
Ukraine, the southern and eastern oblasts, areas
with high potential, are the most affected.

There is an increasing risk of crop losses, which
could be significant if the required rains do not
arrive soon.
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1T m—— The forecast remains hot and dry for the next 14
days, prompting private analysts to discuss a

sharp fall in Black Sea production.

So far, both Strategie Grains and Oil World have
made additional reductions in sunflower crop
estimates for Russia, Ukraine, Romania, and
Bulgaria by a combined 1.0 MnT vs. last month.

narwent Linto3 Apde  Andat Bisshe

0% 10 20 N 40 @ 60 10 8 90 100

SOURCES: AG RESOURSES/OIL WORLD/STRATEGIE GRAINS/USDA
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2.2 Sunflower Oil Market

€.
3$ Eastern European production at risk

e — | sunfiower - yield forecast 2024 EU-27 : Sunflowerseed Supply & Demand (MnT)

%o = il ! (vgszs_i';;.;g;st versus average yleld ;fjt; = . ~ ("‘f‘mﬁﬁ August / JUIy
m’?;‘ 111l T S ' ?*\ — [24125F] 23/24 22123 21/22 20121
‘““ M I | |- { e Opening stocks .. | 93" 138 145 .71 .85
. uuchl 11 1l s gt \-’,\P:"?;, o Output . ........ 11.12*| 989 952 1039 898

?, ‘,.” 2 M| . . 10 produ
i : : 111 Imports (a)...... S57*| 68 180 147 .85
B H shadef 4l Exports (a)....... 62°] 45 58 40 66
. »_ INEEEEE . Crushings ...... 9.75*| 9.30* 954 946 8.1
SSEREIiEEREIEiN: Otheruse. ... ... 128" 126* 128 126 120
: et R Endingstocks ... |__.97*| .93* 138 145 .7
= S ; Mo, wnsonn] (@) Intra-EU trade is excluded.

The weather in Eastern Europe, where most of the European sunflower production is concentrated, has not been favorable
over the past month. Europe needs a favourable sunflower crop, given the reduced supply of rapeseed expected for
2024/25. Current estimations are in the range of 10,5/11,2 MnT, still well above of previous year.

SOURCES: AGRITEL/EU COMISSION/STRATEGIE GRAINS/OIL WORLD



Sunflower oil prices have appreciated due to a
slowdown in global crushing and export supply
until the arrival of new crop production, as well as

adverse weather in the Black Sea region.

SOURCES: OIL WORLD/ REUTERS/STRATEGIE GRAINS

2.3 Sunflower Oil Market

Prices under pressure due to production losses

Sunseed (Mt)

2% STOCKS-TO-USES RATIO FOR SUNSEED AND 2023/24  2024/25
August - July
Carry-in 5.6 3.8
B \ Production 56.1 55.8
NN ~ Total Supply 61.7 59.6
Trade 2.6 23
Crush 53.3 52.0
iggsza858 Other cons. 4.6 4.5
Main exporters stocks/use ratio % | Carry-out 3.8 3.2
" Ukranion sumeecafob siack sea | Stockfuseratio | 6.6% | 57%

EU sunseed caf Amsterdam stratégiegrains

Even assuming an optimistic production estimate, the
global balance for sunflower seed (and sunflower oil) in
2024/25 is likely to be the tightest in several seasons.
Additional losses in production would have a bullish
impact on vegetable oil prices.
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3.1 Soybean Oil Market

Ample supply of soybeans expected

Forecost Precipitotion {percent of normal)
Soybeons Production Shown inset
15-Doy Forecast (GFS) Beginning 16 July 2024
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US soybean crops are growing under generally good conditions. The USDA reported 68% of soybean crops rated
"good/excellent” vs. 55% last year, the highest level at this time since 2020. Favorable weather is expected in the near
term, maintaining the prospects of ample production, adding to 4-year high ending stocks from this season. August is a
critical month for yields.

SOURCES: OIL WORLD/RABOBANK/RJO OBRIEN/USDA/W AG WEATHER



3.2 Soybean Oil Market

CBOT prices on fire, physical prices in a different mood

Founds

~200.000
+150.000

+-100.000

\TJ,

Soja A: -31.679; Posicdo: -172.605
Oleo A: +44.838; Posicdo: -17.018
Farelo A: -12.766; Posicdo: +60.693

--50.000

—-100.000

150 000

--200.000

2021 2022 2023 2024

2020

SBO futures in CBOT market were on fire at the beginning of July. Prices rose due to the burgeoning trade war between
Indonesia and China, which could imply less export of UCO to the US, forcing funds to cover their shorts. There was a classic
short squeeze. Better US domestic food and fuel demand accelerated prices even higher.

However, FOB Argentina prices did not follow these movements, demonstrating that CBOT prices are increasingly focused on the
US domestic market.

SOURCES: NOAA/RJO OBRIEN/USDA



3.3 Soybean Oil Market

Global dependence on soybean oil will increase in 24/25

NOPA Monthly US Soybean Crush

EiR)O Brie U.S. Soybean Oil Ending Stocks
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According to NOPA, US crushing declined sharply in June 2024 by 4.4% MOM. It was below market expectations, but still reached a record for June and was up
6.4% YOV.

ul. 23 20023 nov.23 e, 2 e 24 | fub. 26

The US EIA said this week that production capacity of sustainable aviation fuel (SAF) in the US could jump by 1,400% in 2024 if all announced capacity additions
come online. However, the US election will be another source of volatility: during his first term, Trump granted waivers to refiners, exempting them from the biofuel
blending requirements. SBO makes up the largest biodiesel feedstock in the US.

In the short term, prices of SBO could continue under pressure if the expected increase in world crushing in the coming months materializes. However, the
tightness in SFO, RSO, and CPO will provide support, as well as the slow famer selling in Argentina.
SOURCES: K BRAUN/NOPA/OIL WORLD/REUTERS/RJO OBRIEN






4.1 Palm Oil Market

Malaysia: Monthly Palm Oil Production Malaysia: Monthly Palm Oil Ending Stocks Indonesian: Monthly Palm Oil Ending Stocks
™\
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Malaysian palm oil stocks at the end of June were 4.3% higher GAPKI estimated Indonesian CPO + CPKO production at
than in May and 6.4% higher than in June 2023, according to 4.5 MnT during April 2024, practically at the same level as
MPOB. Despite production being 5.2% lower than in May (mainly the previous month and the previous year. Cumulative
due to Sabah), cumulative production during Jan/Jun 2024 was production during Jan/April is slightly lower than the

9.8% higher than the same period last year. previous year.

SOURCES: MPOB/GAPKI/POA



PALMOIL : World Production (Mn T). Yields (T/ha) and Mature Area (Mnha)

Production
2025F 2024F 2023 2022 2021

4.2 Palm Oil Market

World palm oil production flat in 2024, a recovery is

expected for 2025

Yields

2025F 2024F 2023 2022

Indonesia  49.00* 48.20* 48.43" 46.82 45.12
Malaysia  19.30* 18.96* 18.55 18.45 18.12
Thailand ~ 3.30° 320" 3.31*

Africa (a)

324" 294
C&S Amer 632" 598" 595" 565" 547
3.84" 367* 358 347" 332
Othetrs. 190" 1.81* 1.77* 179" 1.65"

331" 3.36° 342
382" 375" 364
3.08" 3.06" 3.21*

3.36" 3.2 3.40°
196" 1.92° 4.93"
235" 232" 2.3%

3.36"
3.59"
3.21

3.3%"
1.93¢
249

Mature Area o
2025F 2004F 2023 A2 7
1447 13.94*

14.56"
5.05"
1.07*

1.88"
1.96*
81

14.36"
5.06"
1.05*

1.83"
1.9%°
18

Annual Paim Oil Yields (T/ha)

— Malaysia

— Indonesia

WORLD 83.66" 81.82° 81.59 79.42 76.62

Production in Malaysia has been better than expected this
year, mainly due to improved labor situation. However, hot and
dry weather during Feb/Apr (El Nifio) could affect yields in
late 2024. La Nifia is expected at the end of 2024, which could
disrupt plantation work and transport despite being

330 327" 3.31

327

favorable for long-termyields.

25.33" 24.99

TTT
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TTT T T T T T T T T T T T T T
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CENTRAL AMERICA: Palm Oil Production (Mn T)
January / December
2024F 2023 2022 2021 2020 2019
CostaRica... .28* .28* 27 28* .28* 27"

Guatemala... 82* 1.02° 94* 91* 88" .86
Honduras.... 49* .66° .65* .65 .70* .71
Colombia.... 180" 1.84 177 1.74 156 1.53
Ecuador. . ... 528 AT 45 45 48 51
Total oo 391* 426 4.07 403 390 388

In Indonesia, production was lower than expected and
could end the year below 48 MnT.

Recent favorable rains in Malaysia and Indonesia will
benefit future yields, with effects from 2025 onwards.
Central American production is expected to recover in
2025 after a potential 4-year low in 2024.

SOURCES: GODREJ/OIL WORLD/POA



4.3 Palm Oil Market

Palm oil prices with upside potential

Indian edible oil inventories increased slightly month-on-
month in May

Benchmark CPO Futures active dialy close  CPO prices have stayed flat in the first half of this year in

2800 the BMD market.

:: 3 s 2026 Jan-16 ul average = 3563 . .. .
g5 680 M o s O However, palm oil export supply is tight now, not only in
g 1 m N = Malaysia and Indonesia but also in Central America and
> 05 [ y o0 . oy . .

£ 8580 "\, \— Mblewemnpn0 West Africa. In addition, palm oil requirements are

expected to increase, mainly for India, due to its low
vegetable oil stocks (-13% vs. last year) and better
competitiveness of CPO prices compared to other oils
(mainly SFO), providing support to CPO prices.

mPort stock = Pipelines

INDIA : Imports of 5Veg. Qils (1000T)
June Apr/June Oct/ June

In Ringgit per
2

3800

2024p 2023 024p 2023 2324p 2128 M, . , . ,
Soyaoil ... 276 407 1018 920 2074 2812 W A Although the relative price of palm oil has improved
gunﬂowzoilll 45? 19? 110:3 725 2643 197; - significantly since May, the discount is still much lower
YT o s e R W ke ey dm W M e D e B than the 10-year average. However, the recent pace of

purchases by India and other important buyers looks
unsustainable, so the current discount is expected to
narrow in the coming months.

Palmkem oil. . 9 2 49 23 114 84 Q020 202 e 202) 2023 2024
[} | 1553 1332 4423 3395 11434 12030

Sources: SEA, DGCI

SOURCES: MPOB/OIL WORLD/RABOBANK/POA






m 5. Laurics oils Market
& =¥~ | Prices evolution

LAURIC OILS: Net Exports of Key Countries (1000T)

March/May Jan/May

Palmkern Oil 2024 2023 2024 2023 2022

Indonesia.... 376 350 677 568 458

Malaysia .... 216 212 318 291 280

Toll v 592 562 995 859 738

Coconut Oil

Indonesia.... 148 182 265 310 239

Philippines... 398 319 _ 623 486 571

Total sz 546 501 888 796 810

20ILS 1138 1063 1883 1655 1548

After being offered at even or at a small premium over CPO The recent large exports and subdued production
for a long time, the attractive prices have boosted CPKO growth have tightened the availability of lauric oils
trade volumes so far this year. Exports of PKO increased in the origin countries, resulting in recent price
primarily to the EU-27, Russia, USA, and India. strength. The ratio of PKO to CPO in Rotterdam is

the highest since March 2022.

SOURCES: OIL WORLD/POA/REUTERS






6. Vegetable Oils Market:

; ® The weather (as usual) will be the key factor for prices in the coming
CO N Cl USIoONS weeks: we are in the critical period for sunflower in the Black Sea areaq,
rapeseed & canola in Canada and Australia, and soybean in the US.

® The Black Sea sunflower crop will be lower than potential due to
recent detrimental weather. The production is at risk and the
weather forecast is not favorable. Even assuming favorable weather,
the world balance of sunflower seed (and SFO) looks fragile in
2024/25.

® The global supply of rapeseed in 2024/25 will be significantly lower
than in previous seasons. So far, a decrease of 4.6 MnT is expected.
There is no room for any problems in Australion and Canadian
production. Europe should increase its imports due to reduced local
supplies. Prices in the European market are likely to be firmer than
globally.

® We expect a significant increase in global soybean crushing after the
recovery in Argentine production. The global dependence on SBO will
increase, considering the tight supply of RSO and SFO and only
marginal growth in world palm oil production and exports.

® Palm oil has improved its competitive position and is offered at price
discounts relative to other oils. A limited supply of SFO and RSO and
the expected increase in import demand should support CPO prices.
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