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| Aview of Argus

Headquartered in the UK, Argus has over 1,300 staff working in 29 offices in
the world's principal commodity trading and production centres.

Argus publishes more than 42,000 daily and weekly spot and forward price
assessments, along with commentary, news and analysis for global commodities and
energy markets.

Coverage includes markets for:

- Oil, natural gas, power, hydrogen, coal, biomass, asphalt, base oils, emissions and carbon
- Biofuels

- Fertilizers

- Agriculture

+ Chemicals, including petrochemicals and oleochemicals

- Metals, ferrous, non-ferrous, battery materials, and scrap

Services:

+ Market reporting, news, and analysis
+ Consulting and forecasting

- Conferences

Argus prices are used as benchmarks worldwide, including for:
-+ US crude oil

« European gasoline and biofuels

 Asia-Pacific LPG

- Coal

+ European steel

- US and European environmental markets
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| Global offices

- Amsterdam, Netherlands

- Astana, Kazakhstan
- Beijing, China

- Brussels, Belgium

- Calgary, Canada

- Cape Town, South Africa

* Dubai, UAE

- Granada, Spain

- Hamburg, Germany
- Houston, USA

- Jakarta, Indonesia

- Lagos, Nigeria

- London, UK

- Mexico City, Mexico
- Mumbai, India

- New York, USA

- Paris, France

- Pittsburgh, USA

7/ argus

- Riga, Latvia

- San Francisco, USA

- Sao Paolo, Brazil

+ Seoul, South Korea

- Shanghai, China

- Singapore, Singapore
+ Sydney, Australia

- Thilisi, Georgia

- Tokyo, Japan

« Kyiv, Ukraine

- Washington DC, USA

INVESTORS
IN PECPLE
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50-strong global agricultural team with help of Agritel &
| Mercaris acquisitions
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|Argus agriculture: connecting the supply chain

We connect the supply chain from crop planting progress all the
way through to CNF delivery

Monitoring
Measuring crop Producing
planting conditions S&D

Pricing the
domestic

Pricing the

Pricing the CNE

DAP & CPT ITEmEEmeEl delivered

markets FOB marksts markets

progressin and heading forecasts &
key supply into the field balance
regions with crop sheets
tours
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| Independent daily FOB & CNF pricing for the global grains markets

Argus AgriMarkets Issue 24-199 | Monday 7 October 2024

KEY PRICES

Wheat 13.5% CWRS Canada fob Wheat 11.5% Romania-Bulgaria

Vancouver $/t fob CVB 5/t Wheat 12.5% Russia fob Novo-
rossiysk S/t

Corn Romania-Bulgaria fob
CVB S/t

Wheat 11% France fob Rouen S/t  248.60 gheat 11.5% Ukraine fob POC
t

Corn Ukraine fob POC S/t

Soybeans China cfr

o diff to CBOT May ¢/bushel
Milling wheat Morocco cfr $/t 252.00
Corn Brazil fob Santos diff to

CBOT ¢/bushel

Corn China cfr southern ports
S/t

Soybeans Brazil fob Paranagua
HRW fob US Gulf t S/t |
diff to CBOT ° s

SRW fob US Gulf coast $/t ASW fob Western Australia S/t

Corn Argentina fob upriver S/t

Feed barley Argentina fob Corn fob US Gulf coast $/t 214.96 APW fob Western Australia S/t

Necochea/Bahia Blanca $/t

i /
T Wheat 11.5% Argentina fob Soybeans fob US Gulf coast 5/t 422.19 Milling wheat southeast Asia 267.75
4 g upriver S/t cfr S/t . oup Al rights reserved. 7




| What does a price reporting agency (PRA) do?
Negotiating on price is difficult without a reference point...enter the PRA

Argus price reporters
gather deals, bids,
offers and

indications of fair .
value Argus price

assessments

accepted as an

accurate, reliable &
independent indicator
of the real value of a

commodity
Apply transparent,
rigorous and market-

tested methodology
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| We respond to market conditions: introducing 1st delivered
SE Asian (multi-origin, basis Java) milling wheat index
Enabling liquid year-round price discovery for a major importing region

\
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B milling wheat Southeast Asia cfr spot, HIGH
m milling wheat Southeast Asia cfr spot

m° m milling wheat Southeast Asia cfr spot, LOW
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| Low = most competitive origin pricing into Southeast Asia

...and a multi-origin hedge

Argus Low-Pro CFR SE Asia Milling Wheat ($/t):
most competitive & most expensive origins pricing into region
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Market outlook:

Black Sea supply more sporadic, supply focus to
shift to southern hemisphere



Executive summary

> Supply in the 2nd half of 2024 -25 — declining availability from Black Sea

exporters

> Smaller Russian crop — but effects softened by high carry-in and improved crop
quality in Ukraine, Romania, Bulgaria

> Southern hemisphere likely to step in — but unchecked by consistent competition
from Black Sea origins

> Potential for more supply from North America

> Supplyin 2025-26
> Russian crop to watch — planting campaign in unfavourable weather

> Aweak La Nina in Australia — so far, little reason to expect a repeat of 2020-22

> Trend in farmer selling habits likely to add to volatility

argus
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Supply in the 2nd half of 2024-25 —
declining availability from Black Sea
exporters



Supply in the 2nd half of 2024-25 — declining availability from Black

Sea exporters
Lower production among Black Sea exporters, particularly in Russia.

Black Sea wheat production, mn t

140
10.3
120 6.9
9.9
20.7 69
21.7
80
60
4,0

20

2022-23 2023-24 2024-25

m Russia mUkraine mBulgaria m=Romania Arqus AgriMarkets Outlook, USDA

© 2024 Argus Media group. All rights reserved. 14




Supply in the 2nd half of 2024-25 —
declining availability from Black Sea
exporters

> Smaller Russian crop — but effects softened by high carry-

in and improved crop quality in Ukraine, Romania, Bulgaria

argus



Supply in the 2nd half of 2024-25 — declining availability from Black

| Sea exporters
BUT — partly offset by large Russian carry-in...

Russian wheat total supply, mn t
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Supply in the 2nd half of 2024-25 — declining availability from Black

Sea exporters
...and higher share of milling wheat in Ukrainian, Romanian and Bulgarian crops.

» Ukraine

>

50% of crop milling wheat, compared with

35% in 2023-24

» Romania and Bulgaria

>

>

mb

Feed-milling grade spread nearly collapsed
this season
Significant difficulty sourcing EU origin feed

wheat on fob at Constanta, Varna and Burgas
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Supply in the 2nd half of 2024 -25 — declining availability
from Black Sea exporters

Leftover exportable surplus is dwindling — both in Russia...
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| Supply in the 2nd half of 2024 -25 — declining availability
from Black Sea exporters

Leftover exportable surplus is dwindling — both in Russia...

> Egypt » Qatar

» Tunisia » Kuwait

» Algeria » South Korea
» Morocco > Pakistan

> Jordan > India

> Saudi Arabia > Iraq

» Bangladesh

mh



| Supply in the 2nd half of 2024 -25 — declining availability
from Black Sea exporters

...and Ukraine...
Ukraine’s wheat export pace by mid-October
Ukraine’s wheat exports, mn t
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Supply in the 2nd half of 2024-25 — declining availability from Black

Sea exporters
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...and more demand for Black Sea wheat on lower EU exports.

Major exporters’ wheat exports, mn t
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| Potential for more supply from North America

More supply forecast from US and Canada, with farmer selling pace likely to play a key role in liquidity.

US wheat total supply and exports, Canada’s wheat total supply and
mn t exports, mnt
100 100
90 90
80 83.5[8/ O848 80
70 70
60 ' 60
50 50
40 40
30 30 37.0[39-639.. [ +1-> 40.4,
20 20
10 10
0 0
A G VL g I LV g
0 0
Sy ,,),’1* \xﬂ'
S P
PP P
m Total Supply m Exports m Total Supply m Exports

Arqus AgriMarkets Outlook, USDA

© 2024 Argus Media group. All rights reserved. 22




Supply in the 2nd half of 2024-25 —
declining availability from Black Sea
exporters

> Smaller Russian crop

> Southern hemisphere likely to step in — but unchecked by

consistent competition from Black Sea origins

argus



Southern hemisphere likely to step in

A y-o-y increased supply of Australian wheat could lift the 2024 -25 export pace above last season...

Australia’s wheat export pace, mn t Australia’s wheat export pace, mn t
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| Southern hemisphere likely to step in
...even with unfavourable weather in September...

Australia’s wheat estimates and forecasts, mn t

44.2

2014-15 2015-16 2016-17 2017-18 2018-19  2019-20 2020-21  2021-22  2022-23  2023-24 2024-25 2024-25
(Argus) (Argus) (Argus) (USDA)

m Total supply m Exports
Arqus AgriMarkets Outlook, USDA

it
argus
i © 2024 Argus Media group. All rights reserved. 25



| Southern hemisphere likely to step in
...particularly given weaker China-bound demand.

China’s wheat imports by origin (Jul-Jun MY), mn t
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Southern hemisphere likely to step in
And more supply forecast in Argentina, despite some declines in yield projections.

Argentina’s wheat supply and exports, mn t

Argentina 2024 wheat yield model, t/ha
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Russian crop to watch — not a good start to planting so far

Weather risks for Russian winter crops could threaten 2025-26 wheat yields...
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| Russian crop to watch — not a good start to planting so far
...but it is too early to tell yet — repeat of 2020, or a sharp drop in 2025-26.
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> Russian crop to watch

> Australian weathe




N
A weak La Nina in Australia — so far, little reason to expect a

repeat of 2020-22

A strong La Nina would now be too late for 2024-25 crop, and outlook for 2025-26 southern hemisphere

remains unclear.
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Supply in 2025-26

> Russian crop to watch

> A weak La Nina in Australia

> Trend in seller and buyer behaviour likely to add to volatility

argus
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| Concluding thoughts
» Less supply from the Black Sea in 2024-25, and selling pace likely more
sporadic than in previous years
» Added risks from conflict intensification -> higher freight and insurance rates

» No constant supply pressure from the Black Sea on other origins this
year

» Argentinian production to play a bigger role than last year — but
Brazilian demand to watch

» And Argentinian farmers are happy to hold back volumes in case of rising risks or
perception of bullish trend

» Further out — Black Sea winter crop development to watch

» Risks to Russian 2025-26 wheat are there, but situation so far has been similar to
2020, when autumn emerging raised concerns, but development in spring
m.. resulted in above-average quality and yields






Further information

Please contact:

Anna Sneidermane

anna.sneidermane@argusmedia.com

+44.7885 459651

argus
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