SASAP & B BueonRd & | ey |

FOR AGHICULTURAL PROBLEMS ‘ 10 JUN 2024

10 KEY MARKET HEADLINES

e EGYPT'S GASC BOUGHT 470 KMT WHEAT - ASAP e US WINTER WHEAT 6% HARVESTED VS 3% LY - USDA
e SOVECON CUT RU 2024 WHEAT CROP FORECAST BY e« BRAZIL GOVERNMENT ANNOUNCED NEW
1.4 MMT TO 80.7 MMT - REUTERS MEASURES FOR USE OF TAX CREDITS - STONEX

e TR BANS WHEAT IMPORT TO 15 OCT - ASAP AGRI e STONEX BRAZIL CUT 2023/24 SECOND-CROP CORN
e ABARES SEES AUSTRALIA'S 2024/25 WHEAT CROP AT FROM 97.3 TO 93.5 MMT

29.1 MMT, UP 2% Y/Y - REUTERS e STONEX CUT BR SOY CROP 23/24 FROM 150.8 TO
e INDIA TO HARVEST 112.9 MMT OF WHEAT IN 2024, 149.0 MMT

FARM MINISTRY SAID - REUTERS e STRATEGIE GRAINS CUT EU RAPESEED OUTPUT

FORECAST 2024 TO 17.94 MMT - REUTERS

Change, |\ hge CBOT wheat was down on fast start of winter harvesting campaign

WHERT, USD/MT $/MT"S $/MT m/m in the US and due to the Turkish wheat import ban from 21 Jun till

CBOT mid-Oct. UA wheat was trying to resist the news about Turkey.
Buyers took wait and see position till Monday awaiting when sellers

MATIF 265 * -15 * -3 to catch up the market mood.
Sellerﬂ 5 pro UA FOB POC -1 fh 18
Change,
CORN, USD/MT H $/MT vs CBOT corn grew $1/MT w/w on reported sales of 110 KMT of US corn
Friday to Spain and 152 KMT to unknown buyer, as well as further cuts for
CBOT 1 ¥ 3 Brazilian crop prospects. UA corn dropped $5/MT w/w, as number of
MATIF A * -4 i 16 buyers decreased and competition rivals is high.

UA corn FOB POC seller

CBOT soy declined again w/w on US soya fast planting pace, slow
weekly sales and lower than expected April crush data. Moreover, in
Argentina and Brazil farmers’ soy sale pace increase and dry weather
to accelerate harvesting. UA soy prices declined LW on high
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UA sbs coaster CIF Marmara seller 498 b 2 b -2
MATIF rapeseed 506 W -21 * -12 competition from other origins.

CBOT soybean

UA rapeseed CIF Constanta, EUR * 23 W 17

h
VEGOILS, USD/MT| Price ;/:l:i Change, CBOT soyoil declined under pressure fromm NOPA's report about
Friday $/MT m/m higher soyoil stocks, negative signals from BRENT & WTI crude oil, as

CBOT soyo|l 962 W -42 - well as decrease of palm oil. 3-month high palm oil stocks in May in
CPO BMD 846 Wb -19 Malaysia, as well as higher production volumes pushed the price
Brent Crude, $/bbl g0 W -2 4 down. Pa'lm oil exports is at a 6-month high, but below expectation.

in/Iskend I 1035 A 50 * 140 UA sunoil continued growth on a lack of offers due to depletion of
CSFO UA CIF Mersin/Iskenderun sellel sunseed stocks

Change, :
Change,
$/MT v
DILSEED MEALS, USD/MT F,idays $/MT m/m CBOT soymeal following soybeans market. Losses were limited by a

CBOT soymea| 4 strong US soymeal net export sales as of 30 May. Also, as per Anec,
SFM CIF SpainMed 235 "{> o ‘ 10 Brazil is expected to slightly decline SBM export in Jun y/y.
. UA SFM and SFMP market stopped increasing, buyers not moving
RSM CIF SpainMed 345
closer to sellers.
Ukraine: sellers FOB POC, USD/MT Ukraine: sellers FOB Danube, USD/MT
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UA mw11.5 CPT DAP POC ¥ G 25
UA mw11.5 FOB POC 242 1 #p 18 236 @ 1 g 19
Prices of Ukrainian wheat were steady t0 s wiisciFindonesia/Bangladesh 292 Wi-4 @ 14 280 W 1
bearish LW. All eyes are on the Turkish wheat . 11.5roB Reni/izmail 28 S0 M8 %0 Do M4
import ban from 21Jun till mid-Oct. Buyer took . .\ 115ciF Marmara ban ban
wait-and-see position till Monday towatchthe |, _ 11ccrea w60 W7 @ 2
reaction of prices. As we}l, new crop expected ., . . oo Reni/lzmail p o @ 17
tO' come soon - the Angn e:xpec.ts the start of UA coaster wheat 10.5 CIF Marmara ban ban
winter wheat harvestlng in mid-Jun, about - 97 M2 B2
two weeks earlier than usually. At the same e [ B
tlme,. Ulfrhydrometf::t'anter reported the UA fw FOB Reni/lzmail 25 @2 # 15 218 o i 2
deterioration of conditions of all crops due to A fur CIF DAP Constanta 5 o e
dl'y May.' GASC. booked 470 KMT O.f ‘.Nheat: il:' a UA fw CIF Marmara ban ban
tender, including 120 KMT of Ukrainian origin. Prices of Inner market, USD/MT
Futures: CBOT wheat decreased w/w, with Jul Country Commodity 13 May 20 May 27May 03Jun 103Jun c}:’;‘we c;:‘:"
contract falling by $18.7/MT w/w on harvest Turkey ° *
pressure. Fast start of winter harvesting caziantepcomme mwT1.5% 279 288 201 266 254 W2 dh-25
campaign in the USA and much better-than- mw 125% 2 301 26 281 266 s 2
expected condition of US spring wheat pressed Gaziantep Commedity Exchange w133+ 303 33 308 292 278 s 25
Gaziantep Commedity Exchange hard wheat 330 338 324 292 269 24 -6

the prices, and managed to offset the support
coming from a new cut to russian production prospects. Strong export sales of US new-crop wheat reported in the
week ended 30 May at 616.9 KMT, topping a range of trade expectations, limited losses.

Crops & weather: AMIS Report shows wheat crop at ASAP SnD SNAPSHOT MY, MMT and y/y change %
786.7 MMT in 2024/25 MY, fractionally lower vs 787.7 MMT LY.
Harvesting of winter grain crops in is expected to
start at least two weeks earlier than usual due to abnormally
high temperatures in most regionsin late May and early Jun, FIVITAN 350

WHEAT BARLEY CORN
(Jul-Jun) (Jul-Jun) (Oct-Sep)

W -48% 077 W 2% 2,85 W-63%

Reuters reported citing Ukraine's AgMin as saying on 07 Jun. MY 2340 i 9% 590 Wb -3% 30,00 M %
Acting Agriculture Minister T. Vysotskiy said that the [EXd3 TS 7,70 0% 3,00 Wb-12% 500 M 2%
ministry kept its grain harvest forecast for 2024 at 52.4 MMT. [24{e3) 1816 A 8% 247 Wy -9% 29,86 A 10%
The ministry also added that meteorological conditions in Kalli&ells 105 W -72% 1,20 #fp 56% 298 fh 4%
late May and early Jun were "generally satisfactory" for crops.

Y Y 9 Y Y D May 1,65 fh 49% 018 fh 0% 3,68 Hp 71%

The Ukrhydrometcenter said that the prolonged dry EXPORT

. . . . Jul-May 17,46 fp 12% 2,40 Wb -10% 2658 ¥ -2%
weather across most of Ukraine resulted in a deterioration of YTD Oct-May 2386 A 8%
cqqd|t|ons for all crops in May. However, they do not see BYYOCLall ©013un 239 W 58% 152 A 47% 1064 A 13%
critical consequences, as there were no too high
temperatures in May. As of 06 Jun, Ukrainian farmers Jun 070 W -47% 0,07 fh 6% 2,80 Hh 25%
planted 252.7 KHA with spring wheat, according to the [J3Glelila Jun 070 W -47% 007 fh 6% 2,80 Ah 25%
AgMin data, that is higher than forecast 246.1 KHA. As a Jun-Sep 600 A 21%
reminder, AgMin sees 2024 wheat crop at 19.2 MMT, -13.5% y/y; May WASDE at

v L4

21 MMT, -2 MMT y/y: FAS USDA at 211 MMT; UGA at 191 MMT. In , EGELIE 29-May 151 Wb -22%" 018 Wh-24%" 344 W -17%
Sovecon cut 2024 wheat crop forecast by 1.4 MMT to 80.7 F*- forecast, O* official, Stocks O* - incl. official Silo Inland&Ports
MMT. On 07 Jun, russia declared the state of emergency in 9

regions and occupied territories of Ukrainian Luhansk . Ukraine: grain export 23/24, MMT . Export MTD O
region because of damage to crops from May frosts. s .
According to Agricensus, spring wheat planting in russia ; }
progressed 18% w/w by 04 Jun to 87.6% completed (11.7 MLN 2

HA out of planned 13.37 MLN HA), according to rosstat. Year
ago, 13.3 MLN HA were planted with spring wheat out of
14.06 MLN HA. As a reminder, May WASDE sees 2024 russian wheat crop
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at 88 MMT, -3.5 MMT y/y; IKAR at 81.5 MMT. According to the USDA, YUV GO O N T XY
m\Nheat Corn Barley

winter wheat was 6% harvested as of 02 Jun, above 3% B S0Apras B oAy

expected, 3% LY and 3% as of 5 YA. 49% was rated in g/e

o ) . WHEAT BARLEY CORN
condition, up 1% w/w and 1% above trade estimate (36% LY). =THD | period (ul-Jun) (ul-Jun) (Oct-Sep)
Spring wheat was 94% planted (+6% w/w), below trade

estimate at 95% (91% LY and 90% 5YA). 74% was rated as g/e, 104 W -70% 17N 52% 158 W-45%
above trade guess at 69%, and 64% LY. As a reminder, May WASDE My 19528 17% 508 -14% 2936 fh 3%
sees US 2024 wheat crop at 506 MMT, up 13 MMT yf. According to (DN ,,s 7702 0% 380 27% 5009 0%

Reuters, ABARES sees 2024/25 wheat production 230W 32% 280 7% 2288 ¥-23%
at 29.1 MMT, up from 28.4 MMT seen previously. It is 2% more 056 W -46% -044 Wb -136% 370 Ah 96%
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than in 2023/24 and 10% above the 10YA. Rains were favorable in east Australia, but dry weather elsewhere forced
some farmers reduce planted area. According to @profarmer, Rabobank sees Australia's 2024/25 wheat production
at 27.4 MMT, up 5.7% y/y, as planted area is set to rise by 961 KHA. As a reminder, May WASDE sees 2024 wheat crop at 29 MMT, up
from 26 MMT y/y. According to Agricensus, 62% of French soft wheat crop was rated as g/e as of 03 Jun, up 1% w/w, but
far below the 88% LY, FranceAgriMer reported. BAGE reports Argentina’s wheat planting 25.7% complete at 1.6 MLN
HA (+16% w/w), down 7.1% vs 5YA, as of 05 Jun. Planting areas forecasted at 6.2 MLN HA. As a reminder, May WASDE sees 2024
wheat crop at 17 MMT, up from 15.9 MMT y/y. StoneX Brazil cut their 2024/25 wheat crop forecast from 8.59 to 7.79 MMT (-4% y/y)
due to flooding in Rio Grande do Sul. According to Reuters, India to harvest 112.9 MMT of wheat in 2024, the farm
ministry said, slightly up from 112 MMT LY.

Trade: On 06 Jun, the government e
of Turkey introduced a ban on

03.06.2024  MFG South Korea bought  wheat 63 288 early Aug

wheat import for the period from 21 04062024 GASC  Egypt  bought wheat Buildcom 50  BG 28425 1470 [NNZSBSSMM 270-daylC  05153ul 08.05.2024
R 04.062024  GASC Egypt  bought wheat  CHS 60 RO 2815 1925 | 30075  270-dayLC  0515Jul  #fh 2105 08052024
Jun to 15 Oct 2024, effectlve from 21 04.062024 GASC Egypt bought wheat Ameropa 60 RO 2815 1925 300,75 270-dayLC  05153ul 08052024
. T 04.062024  GASC Egypt  bought wheat  LDC 60 UA 2688 3415 | 30295 | 270-daylLC  05153ul 08052024
Jun 2024; with possi bil |ty of 04.062024 GASC Egypt bought wheat  Bunge 60 FR 281 2325 [I8042500 270-dayLC  05153ul 08.052024
H HIR 04.062024 GASC Egypt bought ~wheat  Viterra 60 FR 281 2325 130425 270-daylC  05153ul 08052024
extension. The export of ml”lhg 04.062024  GASC Egypt bought  wheat ADM 60 RO 2815 1925 [ 80075 | 270-dayLC  15253ul 08052024
wheat, durum wheat, and ba r|ey tO 04062024 GASC Egypt bought wheat Nibulon 60 UA 282 1925 [INBOI2S 270-daylC  15253ul 08.052024
T T 04.062024 OAIC Algeria  bought  wheat 810-840 2792795 Aug
be subject to export license to be os062004 MT  Jordan  canceled wheat 120 Jul-Aug
. L 07.062024 ODC  Tunisia  bought —wheat 50 267,64-267,77 Jun10-25
issued by TMO. Wlthlng 04 Jun 1062024  MIT Jordan  pending wheat 120 Jul-Aug

tender, Egypt’s GASC bought 470 KMT of wheat, including 350 KMT for delivery on 05-15 Jul and 120 KMT for 15-25 Jul.
Bulgarian origin turned to be the cheapest one on C&F terms — at $298.95/MT, with 50 KMT booked. The lowest price
on the previous tender on 08 May was $278.43/MT C&F paid for russian wheat. GASC also bought 120 KMT of Ukrainian
wheat at $301.25-302.95/MT C&F; 180 KMT of Romanian origin at $300.75/MT C&F; and 120 KMT of French wheat at
$304.25/MT C&F. Payment is 270-day LC. According to AMIS Report global wheat trade is seen at 198 MMT in 2024/25
MY, down from 200.4 MMT LY. Ukraine exported 47.7 MMT of grain in 2023/24 MY as of 07 Jun, up from 46 MMT the
year ago, AgMin data showed. The volume includes 17.65 MMT of wheat (15.7 MMT LY). It is higher than 17.5 MMT as
per May WASDE. As a reminder, for 2024/25 MY, May WASDE sees Ukraine's wheat export at 14 MMT, -3.5 MMT y/y; FAS USDA at 12.8 MMT; UGA at
13 MMT; T. Vysotskiy said that the export may fall 4 MMT y/y to 14 MMT in 2024/25 MY. The export duty on wheat was raised in russia from
2778.1 RUR/MT to 2845.3 RUR/MT for 12-18 Jun. As a reminder, for 2024/25 MY, May WASDE sees russia’s wheat export at 52 MMT, -1.5 MMT
yly. According to European Commission, the EU exported 28.2 MMT of wheat in 2023/24 MY as of 02 Jun, down 5% y/y.
French shipped 8.2 MMT of wheat, Romania - 6.2 MMT. EU wheat import rose 2% y/y to 8.7 MMT, with Ukraine as main
supplier (6.3 MMT). Spain imported overall 5.3 MMT of wheat and Italy 1.2 MMT. As a reminder, for 2024/25 MY, May WASDE sees
EU wheat export at 34 MMT, -1 MMT y/y. According to Bloomberg, ABARES sees Australia’s 2024/25 MY wheat export at 20.8
MMT, only marginally up y/y and around 35% down vs 31.8 MMT in 2022/23 MY.

BH R EY - 24 $/MT ; $/MT " | i
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UA barley CPT DAP POC new crop

UA barley FOB Reni/lzmail new crop 172 @ -5
. o o . o UA barley CIF C 177 -16
Prices of Ukrainian barley were bearish LW, with arley CIF Constanta hew.crop v
buying ideas for new-crop falling on FOB Danube. Prices of Inner market, USD/MT

. wiw m/m
Country Commodity 13 May 20 May 27 May 03 Jun 10 Jun

Crops & weather: According to Latifundis, farmers of rrkey change change
southern Ukraine have started harvesting wWinter onyaicaretsoreas S 2 | = 20 29 %o
barley. According to ASAP Agri, spring barley planting progressed slightly w/w as of 06 Jun in Ukralne to 782.9 KHA
(96%), according to the AgMin data. As a reminder, AgMin sees 2024 barley harvest at 4.9 MMT, -15% y/y; May WASDE at 5.2 MMT, -12 MMT y/y;
FAS USDA at 6.6 MMT; UGA at 4.6 MMT, down from 5.8 MMT LY. According to Agricensus, in russia, spring barley planting progressed
10.1% w/w by 04 Jun to 85% completed (6.1 MLN HA out of 7.2 MLN HA planned), according to rosstat. Year ago, 6.9
MLN HA were planted out of 7.25 MT HA. As a reminder, May WASDE sees 2024 barley harvest at 19.5 MMT, -1 MMT y/y. According to
@GabrielRaziAF, barley harvesting started in some regions of south/south center Romania. First yields reported at 5-
7 MT/HA. Other areas will report lower yields. According to Agricensus, French winter barley conditions decreased by
1% w/w by 03 Jun to 63% g/e, vs 87% LY, FranceAgriMer reported. Spring barley conditions improved by 1% to 74% g/e,
vs 89% year ago. According to Reuters, ABARES cut Australia’s 2024/25 barley crop by 0.1 MMT to 11.5 MMT, up 7% y/y
and 2% above the 10YA.

2023/24 MY as of 07 Jun, down from 2.66 MMT the

year ago Angn data showed. It S|Ight|y hlgher than 07.06.2024 ODC Tunisia bought barley 75 219,49-22296 20 Jun-30Jul
2.4 MMT as per May WASDE. As a reminder, for 2024/25 MY, May WASDE sees Ukraine’s barley export at 2.3 MMT, -0.1 MMT y/y; FAS USDA sees
export at 29 MMT; UGA at 2 MMT vs 2.5 MMT LY. The export duty on barley remained zero in russia for 12-18 Jun. As a reminder, for

2024/25 MY, May WASDE sees russia’s barley export at 51 MMT, -0.7 MMT y/y. According to European Commission report, the EU

exported 5.4 MMT of barley in 2023/24 MY as of 02 Jun, down 13% y/y. As a reminder, May WASDE sees EU 2024/25 MY barley export
at 7.5 MMT, up from 6 MMT LY.
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UA corn CPT POC '11 5

UA corn FOB POC 202 O 5 # 5 197 O 8 # 3
Prices of Ukrainian corn were bearish LW, as  uA corn Reni/izmail FOB 204 ¥-7 @ 4 199 W5
number of buyers decreased, as well as yacorn ciF constanta 24 Y4 @ 6
competition from US and Brazil corn. UA corn coaster CIF Marmara 22 ¥6 @ 7 23 W4 @6
Futures: CBOT corn slightly grew W/W, thanks UAcorn coaster CIF Iskenderun 220 6 i 2 216 Wb
to appreciation on Thursday, with Jul contract  UAcorn CIF SpainMed handy 20 W -4
adding $1/MT per week. Reported sales of 110 Prices of Inner market, USD/MT
KMT of US corn to Spain and 152 KMT to . wiw  m/m

Country Commoeodity 13 May 20 May 27 May 03Jun 103Jun

unknown buyer, as well good weekly export change change|
sales supported the prices. Concerns about Turkey

Konya Ticaret Borsasi Comn 242 243 247 236 247 Hhm  # S

Brazilian crop prospects were also pushing the
prices up, with StoneX cut the countries crop forecast for 2023/24 MY. However, pressure from wheat market as well
as better-than-expected condition of US corn and little rains favoring late planting virtually offset the gains.

Crops & weather: AMIS Report shows global corn crop at 1222 MMT in 2024/25 MY, down from 1238.2 MMT LY. As of
06 Jun, Ukrainian farmers planted 3.93 MLN HA with corn for harvest 2024, or 100% of the plan, according to the AgMin
data. Year ago, the planting campaign was 99% done by the corresponding date. As a reminder, May WASDE sees Ukraine's
2024 corn crop at 27 MMT, -4 MMT y/y; AgMin at 26.7 MMT, -12.4% y/y; FAS USDA at 26.6 MMT; UGA at 255 MMT vs 29.6 MMT LY. According to
Agricensus, in russia, corn planting progressed 4.9% w/w by 04 Jun to 93.6% completed (2.52 MLN HA out of planned
2.69 MLN HA), according to rosstat. Year ago, 2.46 MLN HA were planted out of 2.67 MLN HA. As a reminder May WASDE
pegging russia’s 2024 corn crop at 16 MMT, down 2 MMT y/y. According to the USDA, as of 02 Jun, US corn was 91% planted (+8%
w/w), below trade estimates (92%), and slower than LY (95%), but faster than 5YA (89%). 75% was rated as g/e, above
trade guess at 70%, and 64% LY. As a reminder May WASDE sees US 2024 corn crop at 377.5 MMT, -3% y/y. StoneX Brazil cut 2023/24
second-crop corn from 97.3 to 93.5 MMT (108.4 MMT LY) due to dry weather; total production seen at 121.75 MMT (139.2
MMT LY). AgRural estimates Brazil's safrinha corn is 4.7% harvested ahead of the 1.4% pace LY. As a reminder, May WASDE
sees Brazil's 2023/24 corn crop at 122 MMT; USDA attache at 122 MMT; Conab at 111.6 MMT; Safras&Mercado at 123.31 MMT; AgRural at 118.4 MMT. BAGE
reports Argentina’s corn harvest 351% complete at 20.5 MLN HA as of 05 Jun. Yield is at 7.82 MT/HA. G/e condition
improved by 1% w/w at 12% (5% LY). May WASDE sees Argentina’s 2023/24 corn harvest at 52 MMT; RGE at 47.5 MMT; BAGE at 46.5 MMT.
According to Agricensus, planting of French 2024 corn crop progressed by 5% to 90% sown by 03 Jun, FranceAgriMer
reported, vs 98% LY, and 100% as the 5YA. Corn crop conditions declined by 1% w/w to 80% g/e, vs 88% LY.

Trade: AMIS Report sees global corn trade at 183.7 MMT in [EEEEEE]
2024/25 MY, down from 188.9 MMT LY. Ukraine exported 24.1  5;067004 KrA  Southkorea | bought | com | 50-65  US,SA 246 Jul-Aug
MMT Of corn in 2023/24 MY as Of 0'7 Jun. |t is 93% Of May 04.06.2024 NOFI  South Korea bought corn 133 SA SAf 242 Aug-Sep

i i . i 05.06.2024 South Korea  bought corn 65 SA 243 Aug
WASDE. As a reminder, for 2024/25 MY, T. Vlysotskiy said that Ukraine to 05062024 MFG SouthkKorea bought  corn 68  SA SAf 2415 10 Aug-10 Sep
reduce corn export to 20-21 MMT vs 27 MMT expected for the current season. 06062024  MFG  SouthKorea bought  comn 68  SASAF 2415 Nov

May WASDE forecasts 2024/25 export at 24 MMT, -2 MMT y/y; FAS USDA at 22.3 MMT; UGA at 20.5 MMT (26 MMT expected for 2023/24 MY). The corn
export tax was left at zero in russia for 12-18 Jun. As a reminder, May WASDE sees russia’s 2024/25 corn export at 52 MMT, -0.4 MMT y/y.
According to StoneX, Brazilian Anec sees Jun corn exports at 1.05 MMT, down from 1.23 MMT LY. According to
European Commission, the EU imported 17.1 MMT of corn in 2023/24 MY as of 02 Jun, down 32% y/y, with Ukraine as

main supplier (11.6 MMT). Spain imported 7 MMT of corn, the Netherlands 2.3 MMT, Italy 2 MMT. As a reminder, May WASDE
sees EU 2024/25 corn import at 18 MMT, -3 MMT y/y.
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UA sbs coaster CIF Marmara 5 ' 15
UA sbs coaster CIF Egypt ‘ B
CSFO CPT POC 913 113 vs 895 i 5 Q 80
o o . . oye CSFO UA CIF Mersin/lskenderun 1035 {50 140 vs 1000 @30 @ 120
Ukralnla'n 'soybean prices declined LW on competition from "~ = —T T T
Other orlglns‘ CSFO UACIF 6 ports Jul 1050 =0 vs 1040 ﬂ 5]
. . .. RSO CIF Shanghai containers 1045 =0 =¥ O vs 1000 W35 = O
Futures: CBOT soybean prices continued declining streak LW. & corpoc = M =
US farmers concern over US-China relations, acceleration of  sevciFspainmed 05 S0 @0 s
sales in Argentina, as well as steady soybeans planting pace in  RSMCIFspainMed 35 D0 D 0 v 35 A5 Do

the US pushed the prices down. Meanwhile, the new cuts of Brazilian crop limited the losses.
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As of 06 Jun, Ukrainian soybean planting is 102% done

on 2.03 MLN HA (+5% w/w). UGA maintained forecast of

UA 2024/25 soy harvest at 55 MMT (4.9 MMT LY). As a
reminder, May WASDE sees Ukraine's 2024/25 soybean crop at 5.5 MMT,
up from 5.2 MMT LY. UGA sees sees Ukrainian 2024 soybean crop at 5.5
MMT (4.9 MMT LY); AgMin at 5.2 MMT, +11.6% y/y; Ukroliyaprom at 5 MMT,

+4.2% yly. According to the USDA, US soybean planting
was 78% done as of 03 Jun, (+10% w/w), below trade
estimate at 80% (89% LY and 73% 5YA). As per StoneX,
USDA Apr soybean crush came in at 177.7 mbu, above
the average 175.5 mbu trade estimate, but below 203.7

mbu in Mar and 187.0 mbu last Apr. As a reminder, as per May
WASDE, soybean production in the USA may grow 7.8 MMT y/y to 121.1
MMT in 2024/25 MY “on higher area and trend yield”. US 2024 soybean
acres to reach 86.510 MLN, up from 83.6 MLN LY, the USDA said on 28

Mar. According to Reuters, soybean losses related to
recent floods in Brazil's state of Rio Grande do Sul were
estimated at 2.71 MMT, Emater said on 04 Jun, in line
with private forecasts ranging from 2.8 to 3 MMT. Emater
said it expects Rio Grande do Sul's soybean crop to reach
19.53 MMT this season, down from the 2224 MMT
forecast previously. StoneX cut Brazil 2023/24 soybean
production from 150.8 to 149.0 MMT due to crop losses in
RGDS; that's down from 1585 MMT LY. According to
@DDFalpha, Céleres estimates Rio Grande do Sul
flooding impacted overall Brazilian production by
1.8BMMT. Total production is seen at 148.4 MMT. Losses
could range from 1.3-23MMT. State agency Emater said

harvest at 94% complete. As a reminder, May WASDE cut Brazil's
2023/24 soybean crop by 1 MMT to 154 MMT on floods in Rio Grande do
Sul state. Conab sees Brazil's soybean harvest in 2023/24 MY at 147.6
MMT, - 4.5% y/y; Datagro at 147.96 MMY; Patria Agronegocio at 142.8 MMT;

USDA attache at 158.5 MMT; Agroconsult at 156.5 MMT; Abiove at 153.8
MMT,; Safras & Mercado at 151.2 MMT; AgRural at 147.7 MMT; AgResource
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Argentina soybean harvest is 92.2% done on 47.3 MLN [crop | W 4% swsAh 8% 37 2%
HA. G/E crop condition steady at 22%. Production sajps 1343 b 5% 1o 1% oW -36%
forecast maintained at 50.5 MMT. As a reminder, May WASDE 025 W 3% 34572 19% 303 -18%
sees Argentina’s 2023/24 soybean crop at 50 MMT; RGE at 50 MMT; BAGE 008 fh 46% 02075 W -49% o023  -25%

at 515 MMT. According to Agricensus, in russia, soybean

planting progressed 12.3% w/w by 04 Jun to 90.2% completed (3.6 MLN HA out of planned 4 MLN HA), according to
rosstat. Year ago, 3.67 MLN HA were planted with soybean. Strategie Grains slightly cut EU’s soybean output forecast

to 3.06 MMT, from 3.11 MMT earlier, up about 5% from LY.
Trade:

According to USDA, export sales of US old-crop soybeans in the week ended 30 May at 189.6 KMT, toward the low end
of trade expectations. According to StoneX, Brazilian Anec sees Jun soybean exports at 12.08 MMT, down from 13.84
MMT in Jun 2023. Jun meal exports are pegged at 1.98 MMT, down from 2.20 MMT in June 2023. According to Reuters,
soybean sales in Argentina nearly doubled in May — to 5.33 MMT, up 90% m/m (2.8 MMT), due to drier conditions and
improving international prices, according to Argentina's bioeconomy secretariat. However, cumulative soybean sales
are only at 39% of the 49.7 MMT estimated for current season's crop, the slowest pace in 9 years. According to
Agricensus, Chinese authorities will offer roughly 1.02 MMT of imported soybeans for auction on 13 Jun. According to
European Commission report, the EU imported 11.9 MMT of soybean in 2023/24 MY as of 02 Jun, down 1% y/y.

- RAPESEED

L] a,
m} 7-3un-24 oMt | & $//MT vs|Buyer| $//MT a, $//MT
- w/w m/m wiw m/m

UA rapeseed CIF Constanta, EUR 432 W23 W7

On Wednesday, demand for Ukrainian new-crop rapeseed was heard at -33Q (about 434 EUR/MT or 472 USD/MT) CIF

Constanta for July-August, -20 Q CIF ARAGC.

Crops & weather:

According to farmers polled by ASAP Agri, the situation with rapeseed in Ukraine is quite tough, as it is hard to access
the losses caused by frosts. Many farmers left damaged fields for harvesting. Thus, it will be possible to evaluate yield
reduction only when the harvesting starts. The optimistic forecast of yield is at 3 MT/HA, pessimistic — 2.5 MT/HA.
However, it is difficult to estimate the affected area, as frosts were followed by drought. Start of the harvesting
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campaign is postponed due to precipitations and is expected about mid-Jun. In Odesa region, the harvesting to start
at 15-20 Jun, but it will be the first fields that may not be revealed in the official report. It may start 2-3 days later, in
case of rains. Generally, southern regions to start harvesting rapeseed earlier this year. However, the weather to be
the key factor and it can delay the field works by as much as 2 weeks. The most active harvesting is expected at the

end of June. Many analysts now calculate UA rapeseed crop forecast at 3.9 MMT. ASAP Agri at 3.7 MMT. As a reminder,
May WASDE forecasts Ukraine's rapeseed crop at 3.7 MMT, down 0.7 MMT y/y. UGA sees 24/25 MY rapeseed crop at 4.3 MMT. Ukrainian AgMin forecasts
2024 rapeseed production to decline by 13.4% y/y to 4.1 MMT in 2024 due to a narrowing of the area by 7% y/y to 1.5 MLN HA. The production of winter
rapeseed is estimated at 3.9 MMT (-14.6% y/y due to dry autumn that limited farmers intention to increase the acreage). In turn, the production of spring

rapeseed will increase by 41.3% y/y to 141.6 KHA. Ukroliyaprom forecasts crop at 4 MMT, -4.8% y/y. According to Agricensus, in russia, spring
rapeseed planting progressed 14.5% w/w by 04 Jun to 118.5% completed (1.98 MLN HA, while plan was 1.67 MLN HA),
according to rosstat. Year ago, 1.58 MLN HA were planted with spring rapeseed. Strategie Grains cut its forecast for
this year's rapeseed output in the EU by 180 KMT to 17.94 MMT, now 10% below LY, due to wet weather in France and

frosts in central Europe. As a reminder, May WASDE sees lower rapeseed crop in 2024/25 MY in the EU (19 MMT, -1 MMT y/y). The European
Commission sees EU 2024 rapeseed crop 19.4 MMT, -0.4 MMT y/y. MARS sees EU rapeseed yield in 2024 at 3.21 MT/HA, down from 3.26 MT/HA LM, but

1% higher vs 318 MT/HA as the 5YA. As per StoneX, German farm cooperatives see 2024 rapeseed crop down 8.4% y/y to 3.87 MMT. ABARES forecasts
Australia’s 2024/25 canola production at 5.4 MMT, down 6.4 MMT previously due to drought, and down 5% from
2023/24 but 21% above the 10YA.

Trade:
According to European Commission, the EU imported 5.1 MMT of rapeseed in 2023/24 MY as of 02 Jun, down 29% y/y

Change, | Change,
qmﬂy Sell/Buy, $/MT| 10-May | 17-May | 24-May | 31-May | 7-Jun | $/MTvs | $/MT
- Friday m/m

sfs CIF Constanta buyer 440 445 450 - -
sfs CIF Marmara buyer 460 470 460 490 -

Crops & weather:

As of 06 Jun, Ukraine sunflower seed was planted on 5.18 MLN HA so far (98% of plan, +1% w/w). According to farmers
polled by ASAP Agri, farmers informed about deficit of soil moisture under sunflower seed in southeastern regions. As
the planting campaign has not been completed yet, it is too early to estimate the impact of weather condition on the
crop. The Ukrainian institute of meteorology says that the July may be even hotter that may promote earlier flowering
of sunflower seed compared to the last year (by 3-5 days). Farmers also informed about spread of weeds that may

affect the yields. Some farmers chose sunflower for replanting of other crops, but it is local cases. As a reminder, May WASDE
sees UA sunseed crop 24/25 MY at 14.7 MMT, + 0.2 MMT y/y. May WASDE expects sunflower seed crushing in Ukraine to decrease by 400 KMT to 14.3
MMT in 2024/25 MY. UGA maintained UA 24/25 sunseed crop at 13.7 MMT (14.2 MMT LY). Ukrainian AgMin sees the sunflower seed crop at 12.4 MMT in
2024 (-41% yly), mainly due to the expected decrease in yields. The area will remain at the LY's level of 529 MLN HA. Ukroliyaprom forecasts crop at 12

MMT, down 4.8% y/y. According to Agricensus, in russia, sunflower seed planting progressed 7.6% w/w by 04 Jun to 93.3%
completed (9.98 MLN HA out of 10.7 MLN HA planned), according to rosstat. Year ago, 9 MLN HA were planted out of
9.85 MT HA. As a reminder, May WASDE pegged russian 2024/25 sunflower seed crop at 17 MMT, down 0.1 MMT y/y. Strategie Grains slightly
lowered its projection for the EU sunflower harvest in 2024 to 10.72 MMT, down from 10.75 MMT previously, but still

10% above 2023. As a reminder, according to May WASDE, EU sunflower seed crop seed higher at 10.9 MMT, up 0.9 MMT y/y. Strategie Grains sees
EU 2024 sunseed crop at 10.75 MMT, +11% y/y; the European Commission at 10.7 MMT vs 10.2 MMT LY.

Trade:
As per EU Commission, 2023/24 EU's sunflower seed import as of 02 Jun totaled 645.3 KMT, down 70% y/y

L] A,
m 7-Jun-24 $/MT A $;MT vs | Buyer a, $;MT a, $;MT
- w/w m/m Wi m/m

CSFO CPT POC 913 13 vs 895 #p 5 i 80
CSFO UA CIF Mersin/Iskenderun 1035 #hso  #p 140 vs 1000 {30 #p 120
Sunoil CSFO UACIF Sevilla 1050 #p15  fp 105 vs 1020 {40 #p 85

Trade: Prices of Ukrainian crude sunflower oil continued growing rapidly. The lack of offers becomes scarcer amid
depletion of sunflower seed stocks in Ukraine, as well as strong export of sunflower oil in May. On Thursday, buyers’
ideas reached 1000+ USD/MT CIF Mersin, up from 970 USD/MT as of Friday last week. There is rumor that russian
sunflower oil was offered at 1060 USD/MT CIF Mersin. Rumor Tuesday rus CSFO traded $995 CIF Mersin. On
Wednesday, CSFO trade was rumored 1000 USD/MT CIF China for July. In addition, according to EU Commission, in
2023/24 EU imported 2.47 MMT of sunflower oil, up 54% y/y, with Ukrainian share at 93%.

Soybean oil

Trade: Chicago soyoil futures ended the week on a bearish tone (-42 $/MT w/w). 23/24 US soy oil net export sales as of
30 May stood at 6 KMT, at lower range of trade expectations. 24/25 MY net export sales were also quite low at 4 KMT.
India's May import of soybean oil declined m/m, which added to the bearish factors. However, according to USDA Fats
& Oils report, soybean oil stocks in the US in Apr totaled 2.311 BLN LBS, down 2.44% m/m, which, together with stronger
crude oil limited the gains.

Palm oil
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Trade: Aug palm oil futures in Malaysia were mixed but ended the week with losses (-101 MYR/MT or -19.5 $/MT). Prices
came under pressure from crude oil and soybean oil losses during a weak trade after the public holiday. In addition,
stronger Malaysian ringgit added to the losses. However, India's May palm oil import is expected to rise by 12.4% m/m,
as per Reuters survey. If this comes true, it will be the highest level in four months, which capped the losses. Besides,
India and China are seen gradually increasing demand. Mainly, according to Reuters, India's May palm oil imports
increased by 12.4% m/m to highest level in 4 months —to 769 KMT, as per Reuter survey. Jun import expected to keep
at 750 KMT.

BRENT & WTI crude oil mixed but ended the week lower: BRENT lost 1.9 $/MT w/w. U.S. crude oil inventories increased
by 1.2 MLN BL week ending 31 May, as per U.S. EIA, under trade expectations, which pushed the prices down. In
addition, an increase in OPEC crude output in May (to 5-month high) is bearish factor. However, pices were supported
by demand concerns, after US jobs data showed a rise. This gives hope that US Federal Reserve cuts interest rates
soon. Besides, the European Central Bank already made its first interest rate cut since 2019. Also, stronger US jobs data
firmed US dollar, which added to the gains. Moreover, concern about the Hamas-Israel conflict supported the prices.
Prices also gained from Saudi Arabia Energy Minister commment that OPEC+ could pause or undo the decision to
increase crude oil output if prices falter.

. a,
- w/w m/m wiw m/m
i 23

SFM CPT POC 235 vs 228 W -7
SFM CIF SpainMed 305 =30 #fp 10 vs
On Thursday, seller of sunflower meal non pellets was Y e o M s o

heard at 325 USD/MT CIF China for June, while buyer
was at 310 USD/MT. Turkish buyers prefer to book russian origin. Rumor that SFM CIF China containers was traded at
300 USD/MT.
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HAt Ukraine: spring planting campaign 24/25
) A
@ © 06 Jun, 2024
. . . Wheat :p{;:tia%gézé)?a’ vy
Planted area under soybean in Ukraine slightly ¥, o [ ESZTRRAY e
exceeded forecast - ASAP Agri . zozs (SR GO KAA I oo
arley
As of 06 Jun, Ukrainian farmers planted more than 2.03 MLN HA with ¥ o sk T >
soybean, according to the AgMin data, that is exceeding the %i,w s 98w (Bos3kHA) ¢
forecast area of 1.99 MLN HA. Thus, the progress is now at 102% (+5%  cern | 39121 %
W/W), vs 99% year ago. & 202 [NGoRESFERAAI oo
2ovs [ S5 (8585 8 KHAY ]
Farmers sown 3.93 MLN HA with corn for harvest 2024, or 100% of Sunflower 52803 0%
the plan. Year ago, the planting campaign was 99% done by the < s =
corresponding date. O A o
Sunflower seed was planted on 52 MLN HA so far or 98% of plan Soybean 17798
(+1% W/W) in line with LY's pace. ﬁ 2024_ W
e =hsA

Farmers planted 252.7 KHA with spring wheat that is higher than ez
forecast 246.1 KHA. Spring barley planting progressed slightly to
782.9 KHA (96%).

According to Ukrhydrometcenter, May 2024 was one of the driest
over the last 30 years in Ukraine. Local rainstorms in late May were
observed across some areas of southern Ukraine and did not
improve the soil moisture. Severe lack of precipitations virtually all
over Ukraine worsened conditions for all crops. However, there were
no too high temperatures, so the weather conditions did not turn to
critical. Thus, the weather conditions of 20-31 May remained
satisfactory for vegetation of most of crops. Phase development of ,
crops significantly exceed the multiyear average. oL

Under winter rapeseed, soil moisture of arable and meter-deep
layers was sufficient and satisfactory. There was lack of soil moisture
in some areas of Kherson region. Formation of pods was continuing.
The crop was completing maturity in some areas of southern
regions. The crop height was 125-176 cm. The condition of the crop
was mainly good. Under sunflower seed, soil moisture of arable layer
was sufficient and satisfactory. It was insufficient in some areas of southern, western, Kharkiv, Kyiv and Kropyvnytsky
regions. Soil moisture of meter-deep layer of soil remained sufficient and satisfactory. Somewhere in Odesa and
Kharkiv regions, the moisture content of meter-deep layer of soil decreased to insufficient. Massive formation of leaves
was observed. Inflorescences appeared across some areas of Vinnytsa, Khmelnytsky and Sumy regions. The condition
» o ,‘.‘“ PSS 8% of the crop was mainly good.

-0-25
-26-50
-51-80
-81-120
-121-181

0E00m

According to Latifundist, the increase of temperatures to 25°C and higher
resulted in spreading of pests on sunflower seed in some regions (picture 1). In
central regions, there were cases of downy mildew on early-planted sunflower
seed (picture 2). On 03 Jun, hailstorm destroyed sunflower seed field in Vinnytsa
region (picture 3).

by Latifundist

—
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According to farmers polled by ASAP Agri, the situation with rapeseed is quite tough, as it is hard to access the losses
caused by frosts. Many farmers left damaged fields for harvesting. Thus, it will be possible to evaluate yield reduction
only when the harvesting starts. The optimistic forecast of yield is at 3 MT/HA, pessimistic — 2.5 MT/HA. However, it is
difficult to estimate the affected area, as frosts were followed by drought. Start of the harvesting campaign is
postponed due to precipitations and is expected about mid-Jun. In Odesa region, the harvesting to start at 15-20 Jun,
but it will be the first fields that may not be revealed in the official report. It may start 2-3 days later, in case of rains.
Generally, southern regions to start harvesting rapeseed earlier this year. However, the weather to be the key factor
and it can delay the field works by as much as 2 weeks. The most active harvesting is expected at the end of June.
Farmers informed about deficit of soil moisture under sunflower seed in southeastern regions. As the planting
campaign has not been completed yet, it is too early to estimate the impact of weather condition on the crop. The
Ukrainian institute of meteorology says that the July may be even hotter that may promote earlier flowering of
sunflower seed compared to the last year (by 3-5 days). Farmers also informed about spread of weeds that may affect
the yields. Some farmers chose sunflower for replanting of other crops, but it is local cases.

Weather

On 06-20 Jun, the amount of precipitations will be higher than the norm across western Ukraine. In turn, sizably lower
than the norm rains to be seen across southern, central and eastern regions. For 06-13 Jun, the average temperatures
will exceed the normal level across whole Ukraine, with temperature anomaly ranging from +1..2°C to +4...6°C. Maximal
average temperature for this period will be +22..27°C across western, norther and partially central regions of the
country, and +27-32°C in eastern, southern and partially central regions. In some areas of Kherson regions, the
maximal average temperature to reach +32-37°C.

GEFS Ensemble Median: Percent of Normal Precip GEFS Ensemble Mean Temperature Anomaly (°C) GEFS Ensemble Mean 7—Day Average Max Temp (°C)
Days 1—14: OQUTC 6 Jun 2024 — OQUTC 20 Jun 2024 Days 1—=7: OOUTC 6 Jun 2024 — 00UTC 13 Jun 2024 6 Jun 2024 — 12 Jun 2024
Model Initialized OOUTC 5 Jun 2024 Model Initialized 0OUTC 5§ Jun 2024 Model Initialized OOUTC 5 Jun 2024

©World Ag Weather ©World Ag Weather

—Ol T T T T
20 40 60 80 90 100 110 125 150 200 300 400 600 -12 -10 -8 -6 -4 -2 -1 1 2 4 6 8 10 12 -30 -25-20-16 -12 -8 -4 -1 2 5 10 16 22 27 32 37 42
percent of normal
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ANALYSIS

May wheat WASDE keeps CBOT green with | I T S

low global 2024/25 ending stocks, smaller Apr May Change, May Change,
crops & exports in the Black Sea 2023/24  2023/24 m/m MMT 2024/25  y/y MMT
Global 2024/25 wheat production is pegged at a pr°du°ti°r_' 787,36 787,72 036 798,19 10,47
record 798.2 MMT, up 10.5 MMT y/y. Bigger crops Consumption S00/10 800,34 0,24 802,37 2,03
are expected in the USA (50.6 MMT; +1.3MMTy/y), Export 213,47 215,65 2,18 216,00 0,35
Canada (34 MMT; +2.1 MMT), Australia (29 MMT; Endstocks 258,27 257,80 - 047 25361 - 419
+3 MMT), Argentina (17 MMT; +11 MMT), India (114  End stocks aver. 256,9 257,37

MMT; +3.4 MMT), Kazakhstan (14.5 MMT; +2.4 estimates

MMT), China (140 MMT; +3.4 MMT). It will offset World wheat S&D balance, MMT —ASAP
lower crops in the Black Sea and the EU. In P o

Ukraine, wheat production to reduce to 21 MMT RRRERR

amid the war, from 23 MMT in 2023/24 that was

also revised down m/m by 0.4 MMT. The forecast

is more optimistic compared to 20 MMT seen by R 4t a - Fatoe
the UGA and 19.2 MMT expected by the AgMin. 8 RRE R R g @ @ SRR Y
russia's 2024 crop is seen at 88 MMT, down 3.5 o= o

MMT y/y, as the crop has been recently affected II

by adverse weather. The figure if lower than the Beginning stocks Production Exports Ending stocks

local analysts expecting, with IKAR pegging the Source: USDA W2020/21 W2021/22 W2022/23 ©2023/24  2024/25
crop last week at 91 MMT, and SovEcon earlier

today at 89.6 MMT. The EU wheat output is
pegged at 132 MMT, down 22 MMT yly, with
plantings there have been affected by prolonged
rains. In the UK, the harvest may fall by 2.8 MMT
y/y to 11.2 MMT. 3864 3963 3927 4038 4121

Wheat production in key countries, MMT :HSHP

World 2024/25 wheat export is seen at 216 MMT,
up 0.4 MMT y/y, but lower than the record 200.7
MMT shipped in 2022/23 MY. russia to keep its
leadership with 52 MMT expected for export, that
will be 1.5 MMT lower than revised forecast for 2020/21 202122 2022/23 2023/24 2024/25
2023/24 MY at 53.5 MMT (+15 MMT m/m) Ukraine mEU mrussia mUSA Canada = Australia mUkraine »Argentina ~Kazakhstan — Other
to reduce wheat export by 3.5 MMT y/y to 14 MMT

on smaller production. Shipments from the EU

may fall 1 MMT y/y to 34 MMT. For other major

exporters, WASDE forecasts bigger export in the 208
coming season: the USA - 211 MMT (+1.5 MMT
y/y), Canada - 24.5 MMT (+0.5 MMT), Australia -
225 (+2 MMT), Argentina — 11.5 MMT (+2.5 MMT),
Kazakhstan —1.05 MMT (+1 MMT).

Wheat export from key countries, MMT =GP

27,9
37

It should be noted that for 2023/24 MY, besides

russia, the export was also revised up for the EU 2020/21 20212 2022/23 202324 2024/25
by 0.5 MMT to 35 MMTv for the us by 0.3 MMT to mrussia mEU mCanada Australia =USA mUkraine »~Argentina »~ Kazakhstan  Other
19.6 MMT, and it was cut for Argentina by 1 MMT Source: USDA

to 9 MMT.

“Projected 2024/25 world consumption is raised 2 MMT to a record 802.4 MMT as FSI use is expected to continue
growing, while feed and residual use is projected lower as feed grains are anticipated to be more competitively priced
than wheat. India is the largest FSl increase while China is the largest feed and residual reduction” the USDA said.

Global 2024/25 ending stocks seen at 253.6 MMT, down 4.2 MMT y/y, the lowest since 2015/16 MY, and way below 257.4
MMT expected by the market. “Russia and the EU account for the largest reductions, which are partially offset by
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increases for the USA and India” the report said. For the USA, stocks are pegged at 766 mbu, up 11% y/y, but lower than
786 mbu expected.

May WASDE shook CBOT corn with 24/25 MY | May USDA Corn

ending stocks and high Chinese corn import Apr May Change, May Change,
2023/24 2023/24 m/m MMT  2024/25 y/y MMT

May WASDE projected world ending stocks in  progyction 1227,86  1228,09 0,23 1219,93 -8,16
24/25 MY to reduce to 3122 MMT, well below  consumption 177 121592 415 1220,75 4,83
trade expectations (average 317.8 MMT). Export 200,59 197,38 -3,21 191,10 -6,28
End stocks 318,28 313,08 -5,20 312,27 -0,81

It was due to the fact that global corn crop
expected lower by 8 MMT y/y to 1220 BLN MT. World corn S&D balance, MMT :HSHP

The biggest cuts are expected for the U.S. crop — ng 28 o
to 377.46 MMT, down 3% from last year's record B A g = B
(389.69 MMT LY). This is 14.86 BLN BU, in line with
trade expectations. Decline in corn area is
caused by shift of farmers to soybeans. But it was
partially offset by an increase in U.S. corn yield o § ) N e e 3 § g
(181 BU/A vs 180.5 BU/C av trade guess). Also, oot g8t s MR
lower production is expected in Argentina —at 51 III .. [ | III
MMT ('2 MMT) and Ukraine — down 4 MMT to 27 Beginning stocks Production Exports Ending stocks
MMT (March UGA at 26 MMT). At the same time, Source: USDA m2020/21 W2021/22 ®W2022/23 =2023/24 = 2024/25
Brazil's corn production pegged higher — at 127
MMT, up 5 MMT y/y, EU (expectedly) - at 64.8 Corn production in key countries, MMT ‘:HSHP
MMT, up 3.8 MMT, and China —at 292 MMT, up 3.16 =
MMT.
U.S. corn exports in 2024/25 MY are forecast to 6017 7 e 7 S
rise 1.27 MMT to 5588 MMT, supported by a
combined 54 MMT reduction in exports for =42l 27,0
Argentina (-2 MMT y/y), Brazil (-1 MMT), Russia (-
0.4 MMT), and Ukraine (-2 MMT). Thus, the USA is
projected to be the world’s largest exporter for

2020/21 2021/22 2022/23 2023/24 2024/25

the second consecutive season, with an expected
growth in global market share. At the same time,
global corn export seen declining by 6.3 MMT to
191.1 MMT.

MUSA mBrazil = Argentina mUkraine Other

Corn export from key countries, MMT — ASAP

26,2

Global imports forecast to reduce by 1.4 y/y MMT 27
to 184.4 MMT, with main cuts made for EU —
down 3 MMT to 18 MMT and Canada (-1 MMT).
WASDE put corn import buy China in 24/25 MY
at 23 MMT, up enormously vs 13 MMT as per

69,8

China's estimates. According to Karen Braun, 422 S48 59
WASDE puts imports higher as Chinese buyers 2020/21 202122 2022/73 2023/24 2024/25
may be way more interested to purchase foreign mUSA mBrazil «Argentina mUkraine  Other

corn than their own. Souree: USDA

24/25 MY beginning stocks are projected to surge by over 12 MMT y/y to 313 MMT, with largest gains in the U.S (+16.8
MMT), and China (+4.8 MMT), while Brazil and Mexico will have lower beginning stocks (-6.2 and 2.25 MMT y/y
respectively).

As for 23/24 MY, for Argentina and Brazil May WASDE cut corn production forecast each by 2 MMT —to 53 and 122 MMT
respectively. Mostly in line with trade expectations. At the same time, this month WASDE increased corn production
forecast for Ukraine — by 1.5 MMT to 31 MMT. In general, global corn production virtually unchanged — at 1228 BLN MT.

WASDE, global corn export put 3.2 MMT lower m/m to 197.38 MMT (200.59 MMT LY). Main downward revision was
made for Argentina — by 4 MMT m/m to 38 MMT, which followed the crop. For Brazil 23/24 MY corn export reduced by
2 MMT to 50 MMT. For Ukraine grain export put higher by 1.5 MMT to 26 MMT, and also for the U.S. — up 1.27 MMT to
54.6 MMT.
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WASDE upped global consumption — by 4.1 MMT to 1216 BLN MT, owing to upward revisions made for the U.S. (319
MMT), Argentina (14.8 MMT), Brazil (79.5 MMT), and China (307 MMT).

As a result, stocks forecasted lower than expected — at 313.08 MMT vs 314.68 MMT, and significantly lower than LM
(318.28 MMT). Main reductions are made for the U.S. — down 2.5 MMT to 51.36 MMT, and for Brazil - down 2.3 MMT to
3.84 MMT.

GBOT soybean stays reen despite bearish | N T

May WASDE May Change, May Change,

Global 2024/25 MY soybean production is seen at 2023/24 2023/24  m/mMMT 2024/25  y/y MMT

4223 MMT, up 253 MMT yly. New record is Productlor.\ 396,73 396,95 0,22 422,26 25,31
expected in Brazil at 169 MMT, up 15 MMT y/y. Consumption 381,08 383,53 2,45 401,74 18,21
However, this crop is far away, and all traders eye  EXPOrt 173,06 172,47 - 0,59 180,20 7,73

End stocks 14,22 m78 - 2,44 128,50 16,72

were on Brazil crop figure 2023/24, which was
cut by 1 MMT m/m to 154 MMT on floods in Rio ~ Endstocks aver. n2,35 120,87
Grande do Sul state. But the downward revision estimates
for the current crop is smaller than the average
trade guess that pegged it at 152.6 MMT. In
Argentina, next crop is seen up by 1 MMT y/y at
51 MMT, and 2023/24 crop kept steady at 50
MMT. Production in the USA may grow 7.8 MMT
y/y to 1211 MMT “on higher area and trend yield”.

oybeans S&D balance, MMT EHSHP

N 3 5,22

%) n
World 2024/25 soybean trade is seen at 180.2 £ g@; ggggé
MMT, up 7.7 MMT y/y, with shipments from all I

key countries climbing up. The US export is II III £
pegged at 49.7 MMT (+34 MMT y/y), “with h|g her Beginning Stocks Production Exports Ending Stocks

exports this fall due to a lower Brazilian 2023/24
harvest.” Shipments from Brazil is forecast at 105
MMT (+3 MMT y/y from revised down 2023/24
trade by 1 MMT m/m to 102 MMT), from Argentina
at 55 MMT (+0.9 MMT), and from Ukraine at 3.5
MMT (+0.4 MMT).

Soybeans production in key countries, MMT === HSHP

Global soybean consumption is projected at
401.7 MMT, up 182 MMT y/y. Chinese import is
seen growing 4 MMT y/y to 109 MMT “on larger

global supplies and lower prices. 2019/20 2020/21 2021/22 2022/23 2023/24 2024/25

World 2024/25 ending stocks are pegged at 128.5 Soybean crush in key countries, MMT =— HSHP

MMT, up 16.7 MMT y/y, way above the average
trade guess at 120.9 MMT, “with most of the
increase for Brazil, Argentina, the United States,
and China.” The US ending stocks is seen at 445
mbu, up 105 mbu y/y, and higher than 431 mbu
expected.

For rapeseed, global production to stay virtually
steady y/y at 88.3 MMT in 2024/25 MY. Higher
crops in Australia (6.5 MMT; +0.8 MMT Y/Y), 2019/20 2020/21 2021/22 2022/23 2023/24 2024/25
Canada (196 MMT: +08 MMT)v rUSSIa (4'3 MMT: Source:USDA  EUSA mBrazil BArgentina Paraguay M Ukraine = Others

+0.1 MMT) to be offset by lower production in

Ukraine (3.7 MMT; -0.7 MMT), the EU (19 MMT, -1 MMT), and the UK (0.9 MMT; -0.3 MMT).

Global 2024/25 rapeseed trade is seen at 17.6 MMT, up 0.9 MMT y/y, with higher shipments from Australia (5.4 MMT,
+0.8 MMT y/y) and Canada (6.9 MMT; +0.3 MMT). Export from Ukraine may fall slightly by 0.1 MMT to 3.3 MMT.
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World rapeseed S&D balance, MMT EHSHP

3,8
811 83,8
S 0338 138 me e
,51044 8,2 ' = = 7,66,044' ,Z_v
il- £ £ E Hmmll E
Beginning Stocks Production Exports Crush Ending Stocks

Source:USDA  W2019/20 m2020/21 m2021/22 52022/23  2023/24 =2024/25

Rapeseed production in key countries, MMT === '-HSHP Rapeseed crush in key countries, MMT

2019/20 2020/21 2021/22 2022/23 2023/24 2024425 2019/20 2020/21 2021/22 2022/23 2023/24
Source:USDA B Russia MUkraine ®EU mCanada Australia = Others Source: USDA mRussia mUkraine ®EU mCanada © Australia :Others
May barley WASDE sees higher global crop, || NG May USDA barley
but weaker trade Apr May Change, May Change,
. . 2023/24 2023/24 m/m MMT 2024/25 MMT

Global 2024/25 barley production is seen at 149.9 i V a4 d ot vly
MMT, up 78 MMT y/y, with the biggest growth Production 142,26 142,11 -0,15 149,91 7,80
projected for the EU by 6.8 MMT to 54.5 MMT.The Consumption 144,40 143,44 -0,96 150,27 6,83
output to rise in Canada by 0.7 MMT to 9.6 MMT, End stocks 18,39 18,62 0,23 18,54 -0,08

Kazakhstan by 0.5 MMT to 3.1 MMT, Argentina
by 0.2 MMT to 52 MMT as well as in Iraq by 1.2
MMT to 1.4 MMT, Syria by 0.7 MMT to 1.2 MMT, g
Tunisia by 0.5 MMT to 0.55 MMT. In turn, the |

World barley S&D balance, MMT - HSHP

M
6
Mmoo

1452

150,8
1

149,9

production to fall in Ukraine by 1.2 MMT to 5.2
MMT, and russia by 1 MMT to 19.5 MMT as well
as in Turkey by 0.9 MMT to 71 MMT, and

mn
Morocco by 0.85 MMT to 0.5 MMT. 2ty S g8 -
World export is seen at 28.7 MMT, down only ] T l Emn
0.2 MMT y/y, as reduction in Australia (5 MMT, Beginning stocks Production Exports Ending stocks
1.7 MMT y/y)' russia (5.1 MMT; -0.7 MMT) and Source: USDA m2020/21 W2021/22 m2022/23 =2023/24 = 2024/25

Ukraine (23 MMT; -01 MMT) will be
significantly offset by bigger shipments from the EU (7.5 MMT,; +1.5 MMT), Argentina (3.5 MMT; +0.35 MMT), Kazakhstan
(1.4 MMT; +0.3 MMT).

For importers, bigger purchases are expected for Turkey by 0.7 MMT to 1.1 MMT amid lower crop. Saudi Arabia to
import 3 MMT of barley, +0.9 MMT y/y. Weaker demand is expected for China at 10 MMT, -0.2 MMT. Morocco will cut
purchases as well by 0.35 MMT to 1.1 MMT, despite lower harvest.
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mEU wmrussia mAustralia
Source: USDA

- Canada mUkraine mArgentina - Kazakhstan

May WASDE sees higher sunseed crush for

2020/21

202425 2021/22 2022/23

mEU wmrussia mAustralia mArgentina
Source: USDA

Other

Barley export from key countries, MMT

2023/24

«Canada mUkraine »Kazakhstan

2024/25

Other

_ May USDA Sunflower seed

the EU and russia in 2024/25 MY Apr May Change, May Change,
2023/24  2023/24 MMT 2024/25 MMT

May WASDE pegged 24/25 MY sunflower Production 54,/20 54/83 m/f:°3 5:/43 Y/Yo 60

seeds crush in the EU higher by 600 KMT to c - 5613 56'12 0'02 55’56 c;ss

9.8 MMT, largest since 21/22 MY. russia onsumption ! ? = ! =

processing may reach record high -16.7 MMT ~ End stocks 274 275 0,01 245 -0,30

(+0.2 MMT y/y), while Ukraine's crush expected World SFS S&D balance, MMT :HSHP

lower by 400 KMT to 14.3 MMT. May WASDE also 569 54854 -

put Argentina's SFS processing lower — by 550 e o 514 s

KMT at 3.3 MT. Global sunseed crush pegged at %

514 MMT vs 517 MMT LY. In Turkey sunseed %

crushing seen unchanged y/y —at 1.9 MMT. %

24/25 MY global production of SFS projected %

. . 7.8 E 7.8
higher at 55.4 MMT vs 54.8 MMT in 23/24. EU 28502404220 565,03% 00,6 S soumilms
forecasted to harvest 10.9 MMT (+0.9 MMT y/y), E= = E mmEN = E mm =
Ukraine = 14.7 MMT (+02 MMT), and Turkey -167 Beginning Stocks Production Exports Crush ending stocks

Source:USDA  m2019/20 W2020/21 ®W2021/22 =2022/23 © 2023/24 =2024/2025

(0.12 MMT). At the same time, russia’s crop seen
lower at 17 (-0.1) MMT, and Argentina’s — at 3.8 (-
0.3) MMT.

Global stocks of sunseed in 24/25 MY seed lower by 300 KMT at 2.4 MMT, with largest reductions for russia — down by
half to 307 KMT.

SFS production in key countries, MMT

=ASAP

=ASAP

SFS crush in key countries, MMT

53

5,5

2019/20 2020/21 2021/22 2022/23 2023/24 2019/20 2020/21 2021/22 2022/23 2023/24 2024125

Source: USDA mRussia mUkraine ®EU mArgentina  Turkey = Others Source:USDA mRussia mUkraine REU mArgentina  Turkey = Others
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w/w m/m

corn pnmx, USD/MT

POC-China 56 56 56
fw pnmx, USD/MT
POC-S. Vietnam 54 54 54 54
supra 50-55, USD/MT
POC-Bangladesh 5556 5556  55-56 5556
corn handy, USD/MT
POC-EastMed 23-24 22-23 19-21 19-21 19-21 = 0 ' 3
POC-ECI 2526 2425 2123 223 2123 = 0 4 3
POC-SpainMed 2627 2526 2324 2324 2324 = 0 4 3
POC-Tunisia 33-34 33-34 23-24 23-24 2324 =» 0 * -10
corn 6k, USD/MT
Reni-Marmara 1718 1718 16417 1617 1516 ¥ A ¥ 2
Reni-EC Greece 2021 2021 1921 1921 1920 W A W
Reni-EastMed 22-24 2224 21-23 2123 20-22 Wy A W 2
Reni-Israel 28-29 28-29 25-26 25-26 2526 = O ' -3
Reni-ECI 26-28 26-28 24-26 24-26 26-27 * 1 ' -1
Reni-Spain 30-31 3031 2930 2930 2930 = O Wy A
sfs barges EUR/MT
Pavlo Lysenko Reni-Ruse/Silistra 1516 15 15 15 15 = 0 ¥
. . corn barges EUR
Freight Analyst, ASAP Agri Reni-Constanta 10 9 9 9 9 = 0 [
Freight rates for grain shipments from Ukraine stay predominantly stable
In early summer freight rates for grain transportation Dynamics of freight for transportation of corn by
from Ukraine have largely found its bottom. The coasters of 6 KMT from the Danube ports, USD/MT
charterers of the coaster fleet keep pushing the 8o
market down but succeed quite positionally: fixtures 70
can be done by -1 USD/MT max and only in terms of &
short-haul trips to Turkey, Greece or East Med ports. 50
Meanwhile, In the Handysize and the barges segments 40
freight rates stay completely at last-done levels. 0
Thus, the freight of Handysize vessels with corn from * °
POC ports to East Med stays at 19-21 USD/MT. The ¢ & & & o & 5 2+ 2+ & & & &
freight rates for transportation of the same cargolotto ¢ @ o & & &7 & o & o8 o 0
Spain Med and East Coast Italy are 23-24 USD/MT and e Marmars e Eastviod ECI momSpainhied

21-23 USD/MT respectively. The freight of the
Handysize vessel to Tunisia stays at 23-24 USD/MT.

Dynamics of freight for transportation of corn by
handysizes of 25 KMT from Odesa ports, USD/MT

The freight of coaster with corn from Ukrainian Danube
ports to Marmara and East Greece has sagged by only 1
USD/MT to 15-16 USD/MT and 19-20 USD/MT respectively.
The same negative dynamic is seen in terms of East Med
destination: corresponding rates have decreased by 1 50
USD/MT to 20-22 USD/MT. Meanwhile, the transportation “w0
costs of the same cargo lot to Israel stay at 25-26 USD/MT.
Towards East Coast ltaly ports freight rates are 26-27
USD/MT. In terms of Spain Med destination freight of the
coaster has anchored at 29-30 USD/MT. ° . . . N N "

ol i oy ‘ : :
o ,3%“1 W‘ﬂ &J 3¢ NG
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In the barges segment, the freight of barge with corn to ¢ ¢

Constanca from Ukrainian Danube ports stays at 9 —e—EastMed  —e—ECI SpainMed  emmTunisia
EUR/MT; that for SFS transportation to Ruse or Silistra at 15 EUR/MT.
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PLAN YOUR SCHEDULE

© © OSUMMER
BLACK SEA & DANUBE. WAY FOR GRAIN Bucharest & Constanta June https://ukragroconsult.com/en/black-sea-
danube-way-for-grain/

9 59 9 WINTER

OFI International 2024 Rotterdam Ahoy Convention Centre, the Netherlands 9-11 Sep
https://www.ofimagazine.com/ofi-international-2024

FOSFA Dinner London 7 Nov https:/iwww.fosfa.org/news/events/
Global Grain Geneva 2024, Nov 12-14, 2024 Geneva https://www.fastmarkets.com/events/global-grain-geneva/

64th European Commodities Exchange Paris, France 5-6 Dec https://paris-ece2024.eu/
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