Market Report
October 2024




CONTENT

1. VEGETABLE OILS

2. PALM OIL MARKET

3. SOYBEAN OIL MARKET

4. SUNFLOWER OIL MARKET

5. RAPESEED OIL MARKET

6. CONCLUSIONS







1. Vegetable oils

Demand rationing is inevitable as a large vegetable oils deficit is shaping up
2024/2025

Shortages in SFO and RSO will only be partly
compensated by SBO and CPO.

17 OILSIFATS: Surplus/Deficit of Output vs. Usage

B 1708 & FATS . Workd Jucoly & Demiand (MAT) Expected SFO and RSO production decline this
5 T orecast October/September . . .
4 P 2425F | 2324 2223 2122 2021 season contributed to support prices in a
; Op'g stocks _ . . . 3473 368.02 33.58 31.23 3147 H
: e shiie] Bh SN b it context whe.re‘ record soybean crushing
, I Annusichange | +1.1%| +2.5%  +37% 415% +1.1% won't be sufficient to offset the losses.
0 [ ] 7 . i 87 Imports. . ....... 97.54* 97.70* 99.46 89.82 95.88
7 Exporls ... 97.19*| 9834 9958 9046 9569 .
4 / o Weather development also contributed to
2 / v d Consumption ...| 265.57*| 261.15* 251.57 242.05 241.77 . . .
4 / Aniualchange |~ +1.7% | *S8%  +30% 01% +07% price strength in the vegetable oils complex
j; / Endgstocks .. .| 3290°| 3473° | 3602 3356 3123 |0te|y as dryness Is beComlng more
] L . T Stocksusage....|  124%| 133%  143%  129% 129% concerning in South America where soybean
1011 12113 14/15 1617 1819 20/21 22/23 24/25F plantings are starting.

As for palm oil, it remains the price leader

J : upward as stocks and supply are seen
the past weeks as global production deficit declining in Malaysia and Indonesia.

is still expected for 2024/25 season.

@ Vegetable oils prices have strengthened in

SOURCES: OILWORLD



1. Vegetable oils

EUDR implementotion, postponed? Countries and commodities impacted by the EUDR

® Share of tatal FL mgnorts (2029)
EU palm oil imparts (mn 1)
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Last week, the EU council has agreed to the commission’s proposal to postponed the implementation of EUDR by one
year and would therefore make the law applicable on December 30th, 2025.

The proposal still needs the approval of the European Parliament which is expected to vote on Nov 13-14. If EUDR is
postponed, EU CPO/CPKO demand is likely to pick up in the coming months.

SOURCES: EUCOMMISSION [ REUTERS/ AGRITEL






2. Palm oil market

Indonesia and Malaysia palm oil stocks (ooo )

1 Malaysia palm oil stocks : Year-on-year change Boo:
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e Sept of last year [Source: MPOB, BMD and Fostmarkats)
(millions tons) 450
Gooo
2,5 2,314 . ly i SO00
- % 370 3,500
2 182370, 470 : 4000
+29%
o]
L3 1,196 3000 ‘U
2500
z000
4,000
0,5 1000
o "nEFPR®E PR YRS S SN E Mmoo
Production Exports End month sotcks S e S——— g OO urak s JRAM S < M Dilgs & Eos B Gmemoci b Gguelno & N RLE B
= 2B g3t B8=555:58¢
= = P o £ 08« 233 « @ d
SEpU23 mEep24 ian stocks Malaysian stocks

MPOB September supply and demand estimates:

« Production = 1,822 MnT down 3.8% vs. August, marking
the first decline in 3 months.

+ End-month stock rose by 7% vs. August (2.014 MnT)
marking the 2nd highest level of the year, after January.

Malaysian year-on-year stocks are estimated to
reach 1.980 MnT as of end September, down 14% vs.
last year’s level.

This would mark the widest deficit in over 3 years.

SOURCES: MPOB [ POA [ OILWORLD / AGRITEL



2. Palm mlmarket

Indonesia CPO + CPKO

July-24 vs July-23
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Indonesian CPO production hits a 2 year-low in July (3.62
MnNT), 2% lower than June and a drop of 17% vs. July last year.
This brings CPO production down 6% for the first 7 month on
the year.

Dry weather conditions brought by El Nifio in late 2023 coupled
with ongoing replanting activities have led to an overall drop in
production.

Indonesia biodiesel versus food use in the domestic market
- Palm oil use in biodiesel use overtakes food usage for the first time this year as
biodiesel blend is upgraded and adopted nationwide. (Source: GAPKI)

Jan-din 2020 lan-lun 2021 Jan-hun 2022 Jasi-Jun 2023 fan-Jun 2024
w—Fppd ==—Biodiase]

Indonesian CPO use in biodiesel outpaced food
sector consumption in the first 6 months of the
year.

This overtake on food consumption first took

plaoce in 2023 when the government raised its
mandate to B35.

SOURCES: GAPKI [ POA [ OILWORLD



2. Palm oil market
Palm oil remains the price leader

PALM OIL: World Supply & Demand Balance (Mn T L.
B Te e (1B St el B Further price increase lately reflects the current

24/25F 2324 22/23 2122 20/21 global tightness shaping up the coming months.
Op'gstocks  13.50* 1491 14.65 12.52 1281

Production... 83.08* 80.80* 81.68 77.59 76.54 ; PR ;
Indonesia .. 48.47° 4660° 4860 4563 4576 CPO prices have m.mntalned a premium over other
Malaysia.... 19.31* 19.72* 18.39 18.15 17.86 relative vegetable oils for an unusually long period of 9
Oth. c'tries. .. 15.30* 14.48* 14.70 1381 1292

months.
Imports. . ... 50.45* 49.09* 53.30 47.56 51.64
EL-2T 5.10* 528* 642 662 749 .
China, PR.. 570* 560" 691 4.83 7.02 Lower than expected production, reduced exports
india. ... .. ... 9.80* 9.44* 10.26 828 878

supplies and declining global stocks are bringing
Exports. .. .. 50.26* 49.27* 53.56 47.85 51.59 : i
CaSAmeria) 210° 186* 221 210 247 support to futures but also physical prices.

Indonesia. ... 26.93* 25.62* 30.66 25.02 29.25

Malaysia . ... 15.80* 16.44* 1538 1554 1588 i 1

Ot e e e BT o Indonesian prqductlon .cou.ld recover from Octoper
2024 and continue to rise in 2025; however, supplies

Consumption 83.70* B82.04* 81.16 75.17 76.88 , . . .

= R 4198° 528° 624 655 746 won't be sufficient in a context where both global

China, PR. 572" 586* 646" 535 6.62 demand and domestic biodiesel consumption are

India.. . ... 10.47* 10.09* 9.65* 843 869 q -

Indonesia ... 21.71* 21.00* 19.70* 18.37 17.06 expected to rise.

End’g stocks 13.06" 13.50* 14.91 14.65 12.52

Stocks/usage 15.6% 16.5% 184% 19.5% 16.3%

(a) Guatemala, Honduras, Colombia, Costa Rica, Ecuador.

SOURCES: OILWORLD [ AGRITEL






Mato Grosso, Brazil, Monthly Rainfall
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BRAZIL : Supply & Demand of Soybeans (MnT)

January / August Sept/Dec

2025F 2024 2023 2024F 2023
Op.stocks . 4.20" 5.60° 4.30" 36.727 44.807
CIops . 164.00 153.00" 160.20" = .
Imports . . . 07 80° 10 o1 0
Exports ... 85.00* 8344 8085 13.86* 21.02
Crushings . 39.20* 37.07* 36.89 17.73 17.27
Other use.. 220* 217" 2.06" 1.03* 98"
End. stocks 41.90* 36.72° 44.80" 4.20* 5.607

Weather conditions are not ideal for the start of the season in
Brazil even if recent rains brought some relief. Planting are 2-3
weeks delayed.

It is still early in the season and there is time to catch up, but
additional rains will be required. Brazilian soybean crop is still

forecast to reach 164 MnT (Oil World) +11 MnT vs. last season.

3. Soybean oil market
Plantings are delayed in Brazil

GEFS Precipitotion Forecast: Ensemble Median
Cays 1-7: QOUTC 14 Oct 2024 — OOUTC 21 Oct 2024

Model Initialized 00UTC 13 Oct 2024

© Worid Ag Weotner
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Soil moisture has improved in Argentina and plantings will start
soon.

The Buenos Aires Cereals exchange estimated Argentinian
2025 crop to reach 52 MnT compared with 50 MnT in 2024.

SOURCES: ARGUS / AG RESOURCE / OIL WORLD [ WORLD AGWEATHER



3. Soybean oil market
US: Comfortable balance for 2025

U5 soybean supply

201

U.S.A. : Soybean Supply & Demand Balance (MnT) StoneX' ..
September / August United States Soybean Carryout vs. CO/Use Ratio s

[24/25F| 23/24 2223 21/22 20/21 ™
Op.stocks...| 9.31 719 747 699 1428
Crop. ....... | 124 81 | 11327 11622 12153 11475 | - \EELEERRC
imports ... .. 53 54* 68 45 57 1, _ -l R 1T
Exports .....| 4530%| 4646* 5394 5871 6178 = ;)t()re ' 2 1111
Crushings ... 65.30*| 6224 6020 59.98 5826 . | :
Otheruse.... 3.05* 299* 304 281 256 N .: —— __--I-__ =]
End.stocks . | 21.00°  931) 719 747 6.99 I I III“" I TR

207425 US04 .

202425 Arjus

Stocks/usage' 18.5%' 83% 6.1% 6.1% 57%

Soures USD&V (ASDE W Beginning stocks (mn 1] Production (mn 1)

Record crop is still expected in US thanks to an increase of 5% of the area. Production is expected to reach 124.8 MnT,
which is #11,5 MnT from last year.

Also, US beginning stocks are at a 4-year high bringing total US soybean supplies to a record 134.1 MnT this season
(+13.7 MnT vs. last season.)

SOURCES: ARGUS /OILWORLD [ STONE X



SOYBEAN OIL : World Su

3. Soybean oil market
SBO remains competitive

ly & Demand (MnT
October/September

24/25F 23/24 22/23 21/22 20/21

Opening stocks 6.74* 656 634 667 6.38
Production. ..... 65.99* 62.90* 59.43 59.92 59.50
Thereof: US.A.... 12.88* 12.29* 1190 11.86 11.35
Argentina . . . ... 812 7.18* 588 755 7.94
Brazil:: sz: soain 11.39* 10.94* 1057 995 947
Imports. . .. .. 12.73* 12.01 1200 1302 13.10
Thereof: India.... 385* 325 397 423 324
China.......... .45* .63 .41 29 423
Exports. . .... 12.66* 12.19* 1197 13.05 13.29
Thereof: U.S.A. .. P37 N .81 .79
Argentina . . . ... 6.20* 560 439 507 627
Brazili: s sovis 1.30* 1.39* 269 241 127
Disappearance 66.01* 62.54* 5925 6023 59.01
Ending stocks 6.80* 6.74" 6.56 6.34 6.67
Stocks/usage (a) 10.3% 10.8% 11.1% 10.5% 11.3%

(a) Stocks in % of annual usage.

Price competitiveness has improved on the world market.
Argentinian export prices widened their discount vs. Indonesian
CPO contrasting with a usual premium during the past 10 seasons.

Global production is expected to reach a record of 66 MnT in
Oct/Sept 2024/25, up 2.7 MnT vs. previous season.

Consumer’s dependance on SBO is most likely to be higher this
season to cover deficit in other vegetable oils.

However, it remains to be seen to what extend SBO will be able to

fulfill additional demand as uptrend domestic consumption is
expected in key producing and exporting countries.

SOURCES: OILWORLD [ STRATEGIE GRAINS






4. Sunflower oil market
Deterioration in production prospects

: " SUNSEED : World Supply & Demand (MnT)
24/25F| 23/24 22123 21/22

T L)
-‘& Open'g stocks....| 4.36"| 6.45 795 2.88
-2

Production....... | 53.?1"| 58.82 56.03 5B.31

Black Sea Region EU-27 .........] 9.19"| 987 952 10.39
Russiafa) ....... 16.20%| 18.680* |17.10° 15.66

Very dry in most of Russia, Ukraine and Bulgaria during first half e s ssnnl S ISEE J1268 118
. . Rep. of 5. Africa .| .BB B4 T2 .85

of September and latest crop reports show sizably lower yields. usa . | sl 103 127 88
Argentina...._ .. ] 370 355 413 336

5 Tondye. i s 1.35* 128" 1.73* 175"
Argentina =

Total supplies ... | 58.0'.-'*| 65.27  63.98 61.19
Production prospect have deteriorated. Central and Northern

parts are suffering dry and hot conditions. The planting window R s s

o . H . Otheruse ........ 5.19*( 5.44* 5.49 5.40
will soon be over in the northern areas where intentions won't e
be fully carried out. End'g stocks .. . .. | 248*| 436 645 795
EU-27 (July 31) . . . L6*| 1.06* 1.37 1.45
. . R Russia (Aug 317). .. .35*| 148 2000 133
World production is now estimated at 55 MnT, a 4-year low Ukraine (Aug 31). | 08| .13* 64 3.8
and 3.8 MnT below last year’s level. Argentina (Sep 30)| 72| 78" 101°  75'
Other countries . . . .B9* A4t 143 1240
On top of this production shortage, reduced carryover stocks at Sockeivsage . -, - A5%] 4% 112% Tk
the start of the season will further pronounce the inevitable (a) Included are the currently occupied regions in the
decline in crushing. Ukraine

SOURCES: S TRATEGIE GRAINS [ OILWORLD
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SUNSEED :

4. Sunflower oil market
Possible further downward revision

Downtrend in World Production (MnT)
Jiy19  Jun21
24/25F 24/25F
17.30* 17.50"
13.60* 14.20*

Russia (a)
Ukraine
Kazakhstan . . ..

Romania
Bulgaria.......
France........

SR s
OtherEU......

Argentina. .. ...

Other countries .
World

Aug27
24/25F

2324 22/123

17.30"
13.40*
1.40*

2.10*
1.65
1.85
1.88”
.90*
1.21*

3.90%

142"

2.35"
1.95*
2.07
1.88"

88"
1.22*

415"

1.36

2.90*
2.20
207"
1.86"

.86
1.23*

4.25*

10.73* 11.22* 11.46*

[56.32" 58.04" 59.89"

18.40" 17.107
14.90* 12.68*
124 1.30

222 291"
167 214
206 1.80
196 1.29
J4F 8
116 119

3.55* 4.13*
10.67 11.29

58.62 56.02

Maximum Temperature Departure from Normal (°F)

'

90—day Precipitation Analysis
Percent of normal through 18 Aug 2024
D W.o'!d Ag Weather

90 days ending 19 Aug 2024

T [ S —
-7 -6 -5 -4 -3 -2 -1 1 2 3 & 5 & 7
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Mop updates daily by approximataly 19:00 UTC

8

Map updates doily by opproximately 16:00 UTC

Due to adverse weather, mainly in the Black Sea region between June and
August at least 3,6 MnT have been lost. Total Black Sea region production
could suffer additional downward revisions.

The sunflower crops have suffered heat wave and dryness in Russiq,
Ukraine and East Europe over more than a month and a half.

In Ukraine as in Eastern Europe, the situation remains complicated, with
heat and dryness which could therefore not only impact yields but also the oil
content.

SOURCES: WORLD AG WEATHER [ S TRATEGIE GRAINS / OILWORLD
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4. Sunflower oil market

Global production is expected to be the lowest in the
last 4-years

RUSSIA : Sunseed Supply & Demand ( Mn T

Op. stocks . .

Exports .. ..
Crushings ..
Other use

End. stocks .

i, MAIN CHANGES IN SUNSEED PRODUCTION

0,0 =

3.0

-4,0

Ukrine

-1,83

September/Aupust
21/22 20021

33
16.50°
55
35*

Hussia

24/365F 23124
1.48°
16.20*
05*

200°
18.60*
Oe*

3e*
1824
L8*
148

EUZT

-0,86

22/23
1.33*
17.10°
.og*

26"
15.68"
1
2.00*

Arganina

g8
15.66
07

.28*
13.73"
-55*
1.33*

China

Turkey

UKRAINE : Sunseed Supply & Demand (Mn T}

24/25F 23/24

Op. stocks . . .

End Stocks . .

usAa

(=]

& Hazskhsian

Moldova

700 14.90" | 1

31

15"
3%

Sth Afrca

03
1.86

* 1497 13.24°
15"
64*

September/August
22123
3.18*
2.68*

21122
25
16.90°
02

161
12147
24
318

IN 2024 COMPARED TO PREVIOUS MARKETING YEAR (MT)

Waorld

-4,21

20421
.15*

13.00*
22

19
13.45*
.18*
25"

RUSSIA: About 50% of the harvest is
done in the southern parts with
catastrophic results. Central parts
show very reduce yields vs previous
campaign. Eastern parts are showing
better results. Production is expected
to be down 10% vs. record 2023
harvest.

UKRAINE: Harvest work have made
good progress last week and is well
ahead of last year, but yields are
disappointing. Production is expected
13% down vs. the 2019-2023 average.

EU: Production has also been revised
downward and is now predicted to
drop 9% vs. last year. Yields are
catastrophic in Bulgaria and Romania
reported among the lowest in the last
15 years with a very low oil content.

SOURCES: S TARTEGIE GRAINS [ OILWORLD



SFO Prices Will Remain Firm

SFO demand rationing will be inevitable during the 2024-2025
campaign because of a global sunflower seed production
shortage.

SFO production is expected at a 3-years low during Oct/Sept
2024/2025.

Prices could stay relatively high as globally tight supply are
expected for next campaign with disappointing production
principally in the Black Sea region, but also in Europe.

4. Sunflower oil market

SUNFLOWER OIL : World Supply & Demand (Mn T)

October/September

24/25F 23/24 22/23 21/22 20/21
Opening stocks 4.40* 4.61 3.50 246 2.87
Production.... 21.20* 23.58 22.07 20.47 18.97
Thereof: EU-27 3.65" 395* 403 415 337
Russia ... ... 7.07* 7.91* 6.83° 598" 527
Ukraine. . . . .. 533" 6.477 566" 533" 564
Argentina .. .. 1.56* 1.62* 161 146 1.28
Imports....... 13.81* 15.83 14.19 11.23 11.39
Thereof: EU-27. 3.29* 3.20* 256 234 172
China, PR. . .. .90* 1.19* 1.55 51 1.64
India........ 2.85* 3.56* 299 196 1.96
Tirkiye. . ... .. 1.10* 1.16* 1.26 1.07 72
Exports....... 13.68* 1599 1392 11.41 1133
Thereof: EU-27 .90* 1.03" 1.20 .85 .67
Russia ... ... 4.64* 5.34* 4.28° 3.19* 3.23
Ukraine. . . . .. 5.11* 6.21* 545 472 525
Argentina .. .. 1.06* 1.17% .95 .89 .80
Tirkiye. . ... .. b4 74 71 57 .50
Disappearance. 22.46* 23.63* 21.23 19.24 1945
Ending stocks . 3.27* 4.40* 461 3.50 246

SOURCES: OILWORLD [ STRATEGIE GRAINS






5. Rapeseed oil market

Rapeseed shortage most likely to curb EU crushing in
2024/25

EU rapeseed crush (mn t)

EU Fediol rapeseed crushing activity (‘ooo t) [about 75% of total EU
rapeseed crush]

1,500
1,800
1,700 o

‘‘‘‘‘‘
.....

=3 =] ml o ) =
v ul Bl (B Q
1200 o < 4§ & =80 A +f &
1,100 o~ m =8 Al h=) Lt [==] (=) [=] - o~ Ll = [al v
- — - - =1 - - - o~ ™~ i~ o~ o~ ™~ =
e O O T ST e S R e SRS L L ) R E
- o AT T S =] M~ o0 P — ol ™[ %”
Lo00 = - - - - - - - - (=] ™~ ] [a] [
(=] [=] [=] [=] [=] o [=] [=] o [=] o o o o (sl
ful  Aug Sep Oct MNov Dec Jan Feb Mar Apr May lun Lk ~N ~N ™ ™ ™ ™ o o o o o o o o
R
-
10-y7 range 2022(23 =—2023f24 =—O==2024{25 e gyravg W Crushed M Left to crush o

New-crop supplies, currently large EU rapeseed imports, weakness in Canadian canola futures and high rapeseed
meal prices have supported the crushing activities in EU in the first month of the 2024/25 season.

Record EU rapeseed crushing in July/August apparently exceeded domestic demand and kept EU RSO price under
pressure. However current pace is not sustainable considering almost 3MnT decline in EU production combined with
lower carried stocks.

SOURCES: ASAP [ OIL WORLD [ AGRITEL
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5. Rapeseed oil market

Price pressure is not sustainable

RAPE OIL: World Production & Usage
Annual Change (MnT)

[l Production Usage
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Global RSO output are seen declining by 1.3 MnT in October/September 2024/2025. Therefore, demand rationing will

be inevitable.

Even thought RSO production stayed relatively high in July/September, tightening global rapeseed supply
(principally in EU) will most likely reduce global crushing bringing support to RSO prices. Independent strength
vs. other vegetable oils is most likely to occur.

SOURCES: AGRITEL / OIL WORLD |/ AGRESOURCE






6. Vegetable oils market:

Conclusions

SFO & PORTS

RSO FOB Dutch Mill  SBO FOB Dutch Mil

Vegetable oils prices have been on an upward trend lately,
reacting to higher crude oil futures as market fears Middle East
conflict disrupt global crude flow. Tightening supplies of SFO and
RSO, reduced stocks of CPO. Concerning weather conditions in
South America and in the Black Sea region have also brought
support to prices.

PALM OIL: Declining global stocks and lower export supplies are
bringing support to prices. Global tight supply in RSO and SFO will
shift demand to CPO. Indonesian domestic consumption is most
likely to be up if B40 is implemented.

SOYBEAN OIL: Record US yield/production/supply are most likely to
maintain pressure on prices. However, weather developments in
South America will be monitored closely in a context where market
will face shortage in RSO and SFO.

SUNFLOWER OIL: Even if the harvest works are underway, farmers
are being reserved sellers as uncertainties remains regarding crop
sizes. Prices are most likely to stay high as a global shortage of
sunflower seed is shaping up the next campaign.

RAPESEED OIL: Prices have started to react to the global shortage
predicted for 2024/25 season. Tightening supplies of rapeseed
(primarily in EU) are likely to keep global crushing reduced and
support prices.



‘|l
A world of Veqetable oils
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