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A global restocking process is taking place Rabobank

_ Stocks in major exporters: _ - -
250 194 BBG grains price index

200

3w
| : i.‘
\ 17%
;‘
150 ‘
. \ 16%

14% 35

50 ot ‘ PR 52 0569
139 =

million metric tons

0 12%

= 25
14/15 15/16 16/17 17/18 18/19 19/20 20/21 21/22 22/23 23/24f 24/251

2015 | 2016 | 2017 | 2018 | 2019 | 2020 | 2021 | 2022 | 2023 | 2024

Wheat stocks Cornstocks N Soybeans stocks s Stocks-to-use

Source: USDA, BBG, Rabobank 2024



Excellent wheat crop in the US kept the market calm

Spring Wheat Conditions Good/Excellent
a0k

80%

§5me Ty .
50% R -
ga% e N
§3ms
20%
§m%

0%
20 21 22 23 24 25 26 27 28 29 30 31 32 33 34 35 36

\Week Number
S5YRange - -- 5YAverage --- 2023 —e—2024

Soy Conditions Good/Excellent

E

Percentage of Total Acreage
Z g
&

50% o

. 4 ‘s‘

% o, \
55% \ R s \‘
50% St RS

22 23 24 25 26 27 28 29 30 31 32 33 34 35 35 37 38 39 40 41 42
Week Number
5Y Range SY Average - -~ 2023 —e—2024

Source: Macrobond, World Ag Weather, Rabobank 2024

85%

75%

3 5%
3

0%
ESSN

AS%

Rabobank
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Brazilian soy exports have eclipsed US exports
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So, Brazil, the US and Argentina all expected to produce large crops....

But the Dragon sleeps.

Source: USDA, Rabobank 2024
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There is an overwhelming global soybean surplus g
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Soy prices look set to get more crushed P
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Wheat goes against the grain: more support ahead et
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EU+UK crop looks disappointing

EU-27 +UK Wheat production
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Russian production (also disappointing) and plantings are delayed

90—day Precipitation Analysis
Percent of normal through 9 Oct 2024
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US wheat ending stocks are anticipated to be at a 4-year high in 24/25.

The US is the one notable exception to the global trend.

Source: USDA, Rabobank 2024
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The war is threatening Ukraine’s agricultural production and export

capacity
...but for now Ukraine is exporting via a its own corridor

Share of Ukrainian exports of world exports
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Grain corridors from Ukraine
in the Black Sea i UKRAINE
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Thank you for listening!
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