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PALM OIL /Aamel

TOWARDS THE SEASONNAL PRODUCTION INCREASE

Mt Palm oil production in Malaysia
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PALM OIL
DESPITE ACTIVE EXPORT OPERATIONS ...
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PALM OIL Asiiel

STOCKS REMAIN HIGH (>2MT THRESHOLD)

Mt Palm oil stocks in Malaysia
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VEGOIL A_gmel

PALM OIL IS HURT BY LACK OF EXPORT IN MALAYSIA
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PALM VS GASOIL Asiiel
CRUDE OIL MARKET TO GIVE SOME SUPPORT ?
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VEGOILS IN ROTTEDAM Asiiel

Vegoils prices (USD/t)
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PALM OIL IN UKRAINE

INTERDICTION OF PALM OIL IMPORTS ?
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SOYBEANS

ANOTHER CUT OF ARGENTINIAN SOYBEAN CROP
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TOWARDS LESS STOCKS Asiiel

Soybean; Global production & consumption
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WORLD STOCKS ARE LOWERING

Mt World soybean ending stocks
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US STOCKS ALSO LOWERING BUT ...

Mt Soybean ending stocks in the USA
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SOUTH AMERICA /A_'gritel
SOURCE OF THE TENSION ON THE MARKET
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US SOYBEANS
SMALL REDUCTION OF PRODUCTION, BUT HIGHER AVAILIBILITIES

Mt Soybean supply in the USA
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BEST INITIAL CORN RATING SINCE 1996 /A_
gritel
SAME FIGURE COMING FOR SOYBEANS ?

U.S. Corn Conditions: Initial Good/Excellent %
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ARGENTINA /A_‘griiel

NEED OF IMPORTS !

Soybean supply in Argentina
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BRAZIL
S0 FAR, SO GOOD

Mt Brazilain soybean availibilities
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DEVALUATION OF SOUTH AMERICAN CURRENCIES

Devaluation des monnaies des grands exportateurs
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DEVALUATION OF SOUTH AMERICAN CURRENCIES

Prix du soja brésilien Fob Paranagua en S/t et en real/t (base 100
au ler avril)
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ARGENTINA TO ALMOST DOUBLE BIODIESEL EXPORT TAX TO 15% A_
gritel

Argentina’s government is raising an export tax on biodiesel
to 15 percent from 8 percent, effective July 1, according to a
decree published in the official Gazette on Monday.

—0ur sentiment:
—> Canada and Europe will continue to source from Arg.
—> Decrease of local prices ...

&




SUPPLY AND DEMAND /A_
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MINAGRI CUT IT PRODUCTION FORECAST TO 36.6 MT

After BAGE, Minagri has cut it production forecast from 37.6 Mt to 36.6 Mt.

Due to financial issue, there are some talk to halt the monthly cut of soybean export
taxes
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STRIKE IN BRAZIL Asiie

Brazil's truck drivers reject concessions
as strike goes into eighth day

Action over rising diesel prices forces closure of factories while
protests against President Michel Temer continue in 25 states
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BRAZILAIN EXPORTS TO BE AFFECTED FROM JUNE ? /A__i |
rite

x 1000t Brazilian exports of soybean
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TRADE WAR BACK ON THE SOYBEAN MARKET /A—gri’rel

US-China trade war

HOME OPINION ALL STORIES

Donald Trump to hit US$50 billion of Chinese imports
with 25 per cent tariffs and restrict investment in US hi-
tech industries

The move, which aims to halt the transfer of ‘industrially significant’ technologies to
China, drew a rebuke from Beijing over the ‘contradiction’ of the consensus reached in
Washington
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US : HIGH SOYBEAN CRUSH ACTIVITY
RECORD PACE OF CRUSHING

x1000 bushels Us monthly crush of soybeans
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US, SOYBEAN 2018
TOWARDS LESS STOCKS ?

OAQHaKo OHKU no-npexXHemy HaxoaATCA Ha BbICOKOM YypOBHE

Mt Soybean ending stocks in the USA
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WORLD TRADE Asive

US EXPORT SALES

New crop US soybean export sales
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GLOBAL TRADE

BRAZILIAN AND US SOYBEAN AT THE SAME FOB PRICES. CHINA IS BACK ON US B

Prices
Price +/- +/-
($/t) week month
Soja US 406 +5 -8
FOB Gulf
Soja 407 + 6 - 15
FOB Brazil

Focus

WASHINGTON, May 25, 2018—Private exporters reported to the U.S. Department of Agriculture the following activity:

C » Optional origin sales of 165,000 metric tons of soybeans for delivery to China during the 2018/2019 marketing year. An TrUCk Strl ke In BraZI |

optional origin contract provides that the origin of the commodity may be the U.S. or one or more other exporting Ccou | d S‘tart to de | ay
countries; and .
» Export sales of 312,000 metric tons of soybeans for delivery to China during the 2018/2019 marketing year. SOy bea n Sh | pment at

the beginning of June

WASHINGTON, Mar. 24, 2018—Private exporters reported o the U.S. Department of Agriculture the following activity:

s Export sales of 264,000 metric tons of soybeans for delivery to unknown destinations during the 2018/2019 marketing
year; and

s Cancellations of export sales of 132,000 metric tons of grain sorghum for delivery to unknown destinations during the
2017/2018 marketing year.




MORE UPWARD POTENTIAL FOR CORN THAN SOYBEAN

Mt World soybean ending stocks
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RATIO SB/C AT 2.5 Asive
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CRUCIAL REPORT: 30/06 Asiiel

Ma AvHamuKa noceBHbIX Naowaaein Kykypysbl B CLLA Ma AwvHamuka noceBHbIX Nhowaaei com 8 CLUA
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FUNDS Aaritel

FUNDS CONTINUE TO SELL BEANS

CBOT-Funds: SOYBEAN futures
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COf YPOXAUN 2018
NOTEHUUAN CE3SOHHOIO CHUXEHNA, OAHAKO C CEPEAUHDbI NIONA
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SB NOV18

soybeans Nov "18 (Z$X18) - Barchart.com
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BA3UC

Evolution of soybean prices and basis UA CPT - CBOT harvest 2017, S/t
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BASIS

Evolution of Soybean basis UA CPT - CBOT by different MY, S/t
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TOWARDS MORE « MANIPULATION » AT HARVEST TIME ?
PbIHOYHAA “MAHUNYNALUA" KAK U ANA NOACONHEYHUKA?
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SYNTHESIS /A_'griiel

SOYBEAN CHICAGO

3
)

Macroeconomics

Supply & demand
Global trade

Veg oils

Newsflash

Funds

Quantitative analysis

Technical Analysis

{iff

Our Opinion
Short-term: Consolidation awaited.

Long-term: Weather in the USA and trade war change should be now the main
driver for prices







LOW EXPORT PACE FROM CANADA

%1000 t Canadian canola weekly exports
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RAPESEED
SIGNIFICANT ENDING-STOCKS

Mt [uHammMKa 3anacos panca y OCHOBHbIX 3 9KCNOPTEPOB
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RAPEOIL EU Asiiel

200 000 TOHH APTEHTUHCKOIo sMoaU3ENA MMNOPTUPYETCA B EC B MECAL|

200 000 ToHH apreHTUHCKOro bnoamnsens B mecsau, ABAAETCA S3KBUBANIEHTOM
Npou3BoACTBa OAHOro eBponeickoro 3asoaa B roa,!

Argentine SME export (kt)
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- Up to 200KMT of Argentine SME imports is

entering EU and stealing RME demand 43



RAPEOIL EU

/A§rite|

EC MMMNOPTUPYET 200 000 TOHH APTEHTUHCKOIo sMOAU3ENA B MECAL,

Bo3MoXHbl M3meHeHuA B 4-om kBapTane 2018 roaa
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RAPEOIL EU Asiiel
MORE EXPENSIVE THAN BIODIESEL

RME and rapeseed oil prices in Europe
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RAPEOIL EU Asiiel
OABJTEHUE HA CMPOC NOCAE 3AMNMYCKA 3ABOAA « LA MEDE »

BBopa, B aKcnyaTauuto 3annaHuposaH Ha feto 2018 roaa
Mpou3BoacTBeHHasA MoWHOCTb No3soauT nepepabatbieate 500 000 macna.

Nnun skBmBaneHT 1,2 maH. TOHH panca.

e ’ L ] “ X 7% ' "1 aiced »
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RAPESEED EU 2018
CHUXEHUE NEPEPABOTKMH

O6bem nepepaboTKM CHU3MACA Ha D% Ha NPOTAXKEHUU NocnefHUX 3 mecaues

N Ha IEI,aHHbIl\;i MOMEHT HeT OCHOBAHWUM ANAa onpoeepxreHna TeHaeHunu
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FRANCE : HIGHER ENDING STOCKS

3ANACbl HA CAMOM BbICOKOM YPOBHE C KAMNAHMU 2010-11

x1000 t Ending stocks of French rapeseed
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TOWARDS 2018




RAPESSED, NEW CAMPAIGN
STABLE AVAILABILITIES

Evolution Surfaces Evolution
(%) Production (Mt)
Canada 93% -1,78
Australie 100% 0,00
Ukraine 112% 0,16
Total 3 exportateurs 95% -1,63

Evolution
Disponibilités (Mt)

-0,43

0,00

0,11

-0,33
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CANADA Asiiel

SOME RAINS, BUT STILL -7% ACREAGE

Canadian Drought Monitor I

Conditions as of April 30, 2018

Drought Intensity

DO - Abnormally dry

D1 - Moderate drought
I 02 - severe drought
- D3 - Extreme drought
- D4 - Exceptional drought

Drought not analyzed
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CANADA, H18
DROP OF ACREAGE: -7%

Mt Canola supply in Canada
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RAPESEED UE
REDUCTION OF NEEDS

/A‘gritel

Rapeseed supply in the EU
30
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SUPPLY AND DEMAND Asive

MARS REPORT CONFIRMS LOW RAPESEED YIELD POTENTIAL IN THE EU

Lower yield potential
than last year in the
UK

RAPE AND TURNIP RAPE (t/ha)
County [, O YT I Rapeseed - yield forecast 2018
18/ "
MARS forecas| versus average yield (t/ha) 2013 - 2017
18 =

> .
', @
A J bt

+12
4 22 4 26 4,6 45,8 +48
272 284 2,79 +25 A7
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Local echoes report
that yield potential is
disappointing +

__—> strong drop of
acreage

n

344 290 323 -6,1 +11
382 327 3,56 -69 +88
396 416 395 -0.1 5.1
2n 224 219 +39 2,1
2,16 1,56 234 +83 +50
1,55 1,65 1,58 +18 48
343 384 342 03 -1

2,86 279 299 +44 +7.1
295 2,56 2,86 -30 +12
242 2,66 2,64 +838 038
250 303 2,64 +53 -13

256 241 2,67 +45 +11

> |ow yield potential

again in Germany
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m) | P 205 30 28 21 a9
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SE 319 336 314 15 65
sl - - - - - We estimate lower
SK 307 304 290 54 46 : ) .

# UK 349 385 3,47 05 98 MARS Buliatin Vol. 26 No. § (2018) yleld pOtentIal than

last year AND than
average in France




UE 2018 Asiiel

HEAVY STOCKS
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CHINESE NEEDS Asiiel
TOO WEAK TO REALLY SUPPORT THE MARKET

Rapeseed imports in China (tonnes)
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EURONEXT NOV 18 Asiiel
RISING IN EURO, STABLE IN USD

Rapeseed Nov 18 (XRX18) - Barchart.com
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EURONEXT NOV 18 Asiiel
RISING IN EURO, STABLE IN USD

425 M
400
375

Jan 18

-#- Rapeseed Euronext [NOV1 E] (EUR /1)
=i- Rapeseed Euronext [NOV18] (USD/x)
- Rapeseed Ukraine CPT Odessa (US Dollar VAT excluded) [R201 ] (USD/1)
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CPT PRICES
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SYNTHESIS
RAPESEED

Macroeconomics

Supply & demand
Global trade

Veg oils
Newsflash

Funds

Quantitative analysis

I,

Technical Analysis

Our Opinion
Short-term: Consolidation awaited after rally.

Long-term: Consolidation awaited over the next 3 months.

/A_'griiel

Strategy - campaign
Seller

H7 HE NN A

His HEE A

Portfolio : 25% call feb 19 strike 360 €/t for 8.5 €/t
Put Feb 19 strike 370 €/t for 9 €/t

Strategy - week
Selling - target: 371,50 €/tay; 18

Buying - target: 357 €t w18

More short-term strategy needed?

Call us!
+33(0)1 530596 70
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SFO

3AMNACbl MACNTA HAHAJTU CHUKATDBCA

Sty

800,000

600,000

400,000

200,000

— (il Stodks frend by Bladk...

Aﬂ-,.ft iml |

Jan 2018

ﬁ'ﬁﬁ'ﬂf‘

Jul 2016

I.J.'I' e

Jan 2017

Jul 2017

— UPS5 ——Everi =——0Olr =——RisoilYug — Risail 114

Ry AN
M % *#Mi AL

Jan 2018

Aaritel



PACMIPO/IAXKA 3AMACOB MAC/IA A_gr "
BTOPOIA rof, MOBTOPEHME TEHAEHLUW

IKCNOPT NOACONHEYHOro Mmacsa € YKpPauHbl, TbiC TOHH
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IMPRESSIVE INDIA Asive

Disch. Country Quantity
India 1,554,318.635
China 323,685.750
Netherlands 258,170.823
Spain 247 666.738
Irag 2278617640
[taly 172,028.465
France 76905215
Iran 51,026.000
United Kingdom 48,668.730
Saudi Arabia 37,562.000
UAE 37,450.000

BLACK SEA COMMODITY
RESEARCH




SFM : EXPORT ALSO FOLLOWS A GOOD PACE Asie

IKCNOPT NOACONHEYHOrO WPOTA C YKPAUHDbI, TbiC TOHH
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CHEAP OIL // EXPENSIVE MEAL Asive
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CRUSH MARGIN IN UA Asive

Crush margin (exporter), USD/t
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SFS PRICES; ON THE TOP! Agine

Ratio UA: SFO (Exw) / SFS (Exw central)
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SFS PRICES; ON THE TOP! Asive

Ce30HHOCTb LeH Ha noaconHeyHuk, 6asuc 100 - ceHTabpb

SFS EXW UA, seasonnality
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WHAT ABOUT H2018 ? Asive

Harvested area (Mha) Yield (T/ha) Production (Mt)
* * * * * *
2016/17 |2017/18 2018/19* [2018/19 2016/17 |2017/18 2018/19* [2018/19 2016/17 |2017/18 2018/19* [2018/19
(USDA) |(USDA) Prev. Actual H18vs H17 (USDA) |(USDA) Prev. Actual H18vs H17 (USDA) |(USDA) Prev. Actual H18vs H17
(Agritel) [(Agritel) (Agritel) [(Agritel) (Agritel) [(Agritel)
wheat 6,46 6,64 6,35/ 6,35 -4,5% 4,15 4,06 4,28 4,28 5,4% 26,82 26,97 27,15 27,15 0,7%
barley 3,05 2,65 2,40 2,33 3,24 3,28 3,25/ 3,20 -2,4% 9,87 8,70 7,79 7,46
Ukraine | 424 4, 4.60] 4,60 3,8% 6 5, 602 6,02 10,7% 27,98| 24,12 27,69 27,69
= o
sunflower 6,40 6,40 6,50 6,50 1,6% 2,38 2,03 221 221 D 8,6% 15,23 12,99| 14,33 14,33 10,3%
rapeseed 0,45 U, 0,89 0,89 2,78 7, Z,79] 2,79 -0,2% 1,25 2,21 2,48 2,48
soybean 1,86 1,98 1,84 1,84 -6,9% 2,31 1,97 2,14 2,14 8,6% 4,29 3,89 3,94| 3,94 1,2%
wheat 27,00 27,34| 27,24 27,24 -0,4% 2,69 3,11 2,83 2,83 -9,1% 72,64 85,04 77,000 77,00
barley 7,96 7,85 7,80 7,95 1,2% 2,21 2,57 2,30 2,30 17,58 20,18 17,94| 18,29
Russia |0 2,78 2,70 2,90 2,90 7,4% 5,51 4,90 521| 5,21 6,2% 15,30 13,23| 15,09 15,09
sunflower 7,18 7,15 7,30 7,30 2,2% 1,51 1,45 1,48| 1,48 2,1% 10,83| 10,36 10,80/ 10,80 4,3%
rapeseed 0,91 0,95 0,95 0,95 0,3% 1,10 1,58 1,40 1,45 -8,2% 1,00 1,50 1,27| 1,38 -7,9%
soybean 2,12 2,57 2,60 2,60 1,2% 1,48 1,41 1,45 1,45 2,5% 3,13 3,62 3,76/ 3,76 3,8%
Kazakhstan wheat 12,37 11,91 11,90 11,70 -1,8% 1,21 1,24 1,23 1,23 -1,2% 14,97 14,77 14,52| 14,33 -3,0%
barley 1,89 2,07 2,00, 2,10 1,5% 1,89 2,07 1,98 1,98 -4,3% 3,58 4,28 3,96| 4,16 -2,8%
wheat 45,84| 45,90| 45,49 45,29 -1,3% 114,43 126,77| 118,67| 118,48 -6,5%
barley 12,89 12,57 12,20 12,38 -1,5% 31,03| 33,16/ 29,69 29,90
BLACK SEA |corn (KZ excl.) 7,02 7,13 7,50/ 7,50 5,1% __43,28| 37,35] 42,791 42,79
REGION |sunflower (KZexdl.) | 13,58 13,55| 13,80 13,80 | 1,9% ( 260f_2335] 2514 2514 P 7,6%
rapeseed (KZ excl.) 1,36 1,74 1,84 1,84 5,9% 2,25 3,71 3,75/ 3,86 4,1%
soybean (KZ excl.) 3,98 4,54 4,44| 4,44 -2,3% 7,43 7,51 7,69 7,69 2,4%

25,14 MT npotus 23,35 MT B Tekyllem ce30He, HO 3TO MeHblle Yem B
npownom cesoHe (26,07).

Ho ecnn B3AaTb yporkanHoctb 2,4 T/ra v naowaap 8 6,5 Mra, To Nnpon3BoACTBO
6yaet Ha yposHe 15,6, unn 26,44 MT. (6e3 yyeta nameHeHui 8 PP)




SMALL

COTENGO

RUMORS: UE BUYERS NOT WELL COVERED ...
BSUNOIL EU USD/T ex-tank six ports option
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HIGH OLEIC A@“el

EmStable premium in Europe at +40Eur




3AK/TIOMEHUE /A‘griiel

NOACONHEYHUK: YKPAUHCKUWU PbIHOK

%‘ CTpaterna: YKPanHa =

3

MaKpOo3KOHOMMKa Mpopaxxa
Chpoc vy HEHEN
npeanoxeHune

Mwuposasa Toprosns

vis [ILICICIL] A

MoToK HoBOCTEM

KonuuectBeHHbI aHanus

TexHU4Yeckun aHanus

il

Mo cTpaternam:

Haw nporHos:

Hy»Ha KoHcynbTauua?
KpaTKOCpOUHbIii: Ha pbiHKe Mo npexHemy I

4 Ha6f”0,£l,aeTC‘r'| HU3KaA MapXnHa1bHOCTb 3BOHMTe'
nepepaboTku. Take nepes Ce30HOM BO3MOXHO +38 (050) 60 71 157
AaB/ieHne 1n3-3a OCTaHOBKU 3aBOA0B Ha

NPodUNAKTUKY. Nnn
[onrocpouHblii: LleHbl Ha NOACONHEYHUK CANLLIKOM +38 (044) 278 60 65
BblCOKME. B cnyyae 6iaronpuATHOM noroapl, Mu

YBUAMM CUbHOE faBsieHue YOOpKM Ha LeHbl. [axe
C y4€TOM AeBanbBaLLMM FPUBHBbI.




Agenda
May 28t : Memorial day in US
May 29t : US crop progress

May 29t . Weekly US crop progress
May 31t/June 1st: Weekly EU exports Weekly export sales US
June O5th: Last trading day of the June corn contract on Euronext

June 12t: USDA monthly report (WASDE)

/A_gritel

Have a nice week!
Tél : +33(0)1 53 05 96 /0

Email : contact@agritel.com
Site : www.agritel.fr

KIEV
Email : contact@agritel.com
Site : www.agritel.ru

SHANGHAI
Email : contact@agritel.com

. , : , Site : www.agritel.cn
Registered under n° 13000284 with Orias, www.orias.fr, CIF member of the CNCIF



