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About us

At Expana, we provide critical market insights, so our clients can make informed decisions with confidence. We bring clarity to
the world’s data. , S0 our clients have full visibility of
the whole supply chain. This enables businesses to manage volatility, navigate strategically and improve margins. For more
than 200 years, we have built trust and credibility in the market through our deep specialist knowledge and constant
innovation. We are industry experts. And we are part of the bigger picture.

Our intelligence is integral to our clients’ businesses and the entire supply chain.
Our clients play a vital role in the world. Their decisions have a huge impact on people, communities and industries. And our

data enables this. Every single day. We are Expana, and our market intelligence delivers a more resilient, more transparent and
more sustainable supply chain.
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Speakers

Expana delivers independent business critical forecasts, proprietary prices and
analysis on the grain markets, providing market participants with extensive coverage
in all key regions across the world.

Murphy Campbell Benoit Fayaud

Market reporter oilseeds, oils Senior manager — grains and crops
and grains analysis
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Zanna Aleksahhina

Grains market reporter



Agenda —
Wheat and corn

Recent price movements
% Market fundamentals

‘ Market price sentiment going forward
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Wheat and corn recent
price movement

Murphy Campbell

Grains and Oilseeds Market Reporter
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Wheat price trend

Recent movement

500 450
e 400 Harvest pressure
400 Global wheat 2024/25 production estimate exceeded the
350 expectations of many market players
390 200 Dry hot weather in parts of Russia and Ukraine while parts of
= o north/west Europe remained rainy in June/July
> 300 g
5e0 Russian wheat production figures were revised upwards in July

250
US winter wheat harvest at 86% complete (slightly ahead of the

200 five-year average). Market players say that the crop looks good

200 overall with expectations of favorable yields

150 150

US spring wheat is currently 74% good/excellent. Market
players are expecting very good yields as long as there
10 103 continues to be adequate moisture

Jul 22 Oct 22 Jan 23 Apr 23 Jul 23 Oct 23 Jan 24 Apr 24 Jul 24

e \WHTC - Wheat milling no 2 CME Chic US [LHS] === WHT2 - Wheat milling Euronext Paris [RHS]

Source: Mintec Analytics by Expana
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Corn price trend

US and EU Corn Futures
Recent movement

330 390
310 360 Adverse weather in the Black Sea region, especially in Ukraine
20 (without rain potentially repeating the 30- 35% yield

330 reductions seen in 2020 across central, southern, and eastern
o regions) and Romania (production concerns) thus price

300 volatility
250

2L US corn conditions at 67% good/excellent. Market players say

E s that the weather has been very good overall in the US Corn

240 Belt. The crop has gotten through the development-critical

=0 month of July with good rainfall

210
190

The Aug WASDE report will use Farm Service Agency data to
170 cell estimate corn acreage. Market players say they will be looking
at this closely to see how estimated production is impacted

150 150
Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul
22 22 22 22 22 22 23 23 23 23 23 23 23 23 23 23 23 23 24 24 24 24 24 24 24

CRNC - Corn no 2 CME Chic US [LHS]
CRNP - Corn yellow Al Euronext Paris [RHS]

Source: Mintec Analytics by Expana
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Wheat and corn market
fundamentals

Benoit Fayaud

Senior Manager, Grains and Crop Analysis



World output of cereals

What’s ahead ?

2500
2026 2066 2079 Wheat:
2000
* Moderate increase expected in 2024/25
5 1500 * No return to the record-high level of 2022/23
2 1108 1168 1177 Corn:
= 1000 * Moderate increase expected in 2024/25 after
an already all-time high in 2023/24
500
0

Total wheat Corn Wheat + barley + corn

W 2022/23 2023/24 m2024/25

Source: Stratégie Grains by Expana
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Wheat (soft + durum) production of
main exporters

450
400 16 1 Wheat production —
Emm— 12
15 21
o T Trends for 2024/25
101
93 83 : :
» 300 Overall very slight decrease in
= production of main exporters
S 250 .
et Decreases in the EU28 (EU27+UK),
S 200 Russia and Ukraine
S 150 Barely offset by increases in the US,
Canada, Australia, Kazakhstan and
100 Argentina
50 To be noted: +3.6% year-on-year in
Chinese production (importing country)
0]
§ § § Second highest crop ever in Kazakhstan
) @ EY (21 Mt)
N N N
w iy (7))
mEU28 m USA m Canada m Australia
m Ukraine Russia W Argentina Kazakhstan

10 Expana © 2024 Source: Stratégie Grains by Expana
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Corn production of main exporters

700
Corn production —

Trends for 2024/25 600

500

Corn production of main exporters
expected more or less stable

B
(=]
(]

Million tonnes

Decreases: US (lower area), Ukraine and 300

the EU28 (EU27+UK, lower yields)

200

Increases: Brazil (higher area), Argentina
(higher yield) 100

Production expected to increase in several
importing countries (e.g. China)

€e/ceoe
¥¢/€20t
qe/veoe

W EU28 MW USA M Argentina M Brazil Ukraine

Source: Stratégie Grains by Expana




Growth in global Human and Industrial (H&I)
demand of wheat (soft + durum)

Wheat H&I| demand — Trends

2.5%
2.0% Which uses included in H&I ?:
milling, starch, biofuels  (excluding
1.5% waste and seeds)
1.0% 2018/19: poor harvest in the
EU27+UK
0.5%
2019/20: covid crisis
0.0% 2020/21: post-covid recovery
-0.5%

2024/25: average growth expected

ST/¥10¢
91/ST0C
LT/9T0C
8T/LT0C
61/810¢
02/610¢
12/020¢
ze/1e0t
€c/teoe
¥ /€20C
ST/¥20t

Source: Stratégie Grains by Expana
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Growth in global Human and Industrial (H&I)
demand of corn

Corn H&I demand — Trends
6.0%

5.0% Which uses included in H&I ?:

. milling, starch, biofuels  (excluding
el waste and seeds)
3.0%
2016/17: low corn prices
2.0%
0% I . I 2019/20: covid crisis
0.0%

2020/21 and 2021/22: post-covid
Lo recovery

-2.0% 2022/23: poor global harvest

2024/25: very moderate growth

ST/¥T0¢
91/S10¢
LT/9T0C
8T/L10C
61/810¢
02/610C
12/020¢
ze/teot
€2/teoe
¥¢/€20¢
ST /veot

Source: Stratégie Grains by Expana
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Feed demand — Trends

Overall decrease in 2022/23 due to
high prices

Slight recovery in 2023/24 on higher
corn supply

Moderate growth expected in 2024/25
(+1.7%) on slight economic growth
recovery

Increase in corn demand in 24/25 on
higher supply and good
competitiveness vs wheat

Increase in soymeal demand in 24/25
on attractive prices vs. other
commodities

Decrease in wheat demand due to lack
of supply and lower competitiveness vs
maize and soymeal

Global feed demand

Million tonnes

1400

1200

1000

800
600 —— _ _ _ _ _ e
672 678 692 671 694 714
400 —— e — — — — —
200 —— _ _ _ _ _ —
129 139 144 143 142 136
0
2019/20 2020/21 2021/22 2022/23 2023/24 2024/25

Wheat Corn M Barley M Soymeal ™ Others

Source: Stratégie Grains by Expana



Stocks/use ratio of main exporters NPT —

WHEAT MAIZE
23 PE
21 21
19 19
17 17
X 15 I I I I I I I X 15
13 13
1 11
) 9
7 7
5 5
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Stocks/use ratio of main exporters — Trends

Wheat: increase from 16.7% to 17.5% in 2024/25 vs a 10-year *  Wheat: situation remains fragile with moderate tightness in EU and Russia

average of 18.8% and barely balanced situation in US and Australia (despite an increase in
stocks) — heavy configuration in Kazakhstan and Argentina

Wheat: increase mainly in North America and Kazakhstan — decrease

in EU and Russia Maize: increase to 16% vs a 10-year average of 16.7%

Maize: a balanced to comfortable situation expected in 2024/25




Supply and demand of wheat 3% Expana
of world and key market players

Supply and demand of wheat —
Trends for 2024/25

July-June (Mt) 2022/23 2023/24 2024/25

Carry-in 226 231 222

World: lower feed demand and increasing

T 197 199 179 production does not offset low carry-in
stocks

Feed demand 143 142 136

AR S 0 S oLy Gl 626 World: decrease of 4.5 Mt of world carry-

Carry-out 231 222
World stocks/use ratio 30.5% 29.1% 28.6% 2013/14

out stocks to the lowest level since

USA: higher carry-in stocks and production
enable higher exports and carry-out stocks

USA July-June (Mt) 2022/23 2023/24 2024/25 USA: situation nevertheless expected
Carry-in 14.5 12.0 15.4 barely balanced
Exports 19.9 19.3 23.6
Imports 2.1 2.5

Feed demand 1.9 2.2
H&I demand + waste + seeds 26.1 25.3
Carry-out 12.0 15.4

Source: Stratégie Grains by Expana
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Supply and demand of wheat
of world and key market players

Russia
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Carry-out 17.6 14.0 9.9

July-June (Mt) 2022/23 2023/24 2024/25
Carry-in 11.0 17.6 14.0
Production 101.1 92.8 82.5
Exports 48.5 54.1 44.2
Imports 0.0 0.0 0.0
Feed demand 18.9 17.5 17.3
H&I demand + waste + seeds 16.9 16.5 16.5

July-June (Mt)

2022/23

2023/24

2024/25

Carry-in 12.6 15.1 15.5
Production 133.6 134.6 123.9

Exports 32.5 34.2 27.4
Imports 11.8 12.6 8.2
Feed demand 43.9 45.9 41.8
H&I demand + waste + seeds 59.6 59.9 59.7
Carry-out 15.1 15.5 11.9

Source: Stratégie Grains by Expana
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Supply and demand of wheat —
Trends for 2024/25

Russia: sharp decrease in production and
carry-in stocks leads to lower ending stocks

Russia: rather tight situation expected due
to high competitiveness — but slow start to
exportsin July

EU27: sharp decrease in production offset
two marketing years of heavy situation

EU27: toward a rather tight configuration
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Supply and demand of maize
of world and key market players

Supply and demand of maize -
Trends for 2024/25

October-September (Mt) 2022/23 2023/24 2024/25
Carry-in 274 272 293
Production 1108 1168 1177

World: highest expected ending stocks since

Trade 180 189 186 2018/19
hiecdlucmang 671 694 /14 USA: high carry-in stocks and decent
H&I demand + waste + seeds 439 453 460

production should maintain high stocks
Carry-out

World stocks/use ratio

USA: situation to remain rather heavy
despite increasing exports

USA October-September (Mt)

2022/23

2023/24

2024/25

Carry-in 35.0 34.6 51.7
Production 348.8 389.7 380.8

Exports 43.0 55.5 58.2
Imports 0.9 0.5 0.5
Feed demand 138.6 143.3 145 .4
H&I demand + waste + seeds 168.5 174.3 174.9
Carry-out 34.6 51.7 54.5
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Supply and demand of maize

of world and key market players

Brazil

October-September (Mt)

2022/23

2023/24

2024/25

Carry-in 29.7 29.7 23.1
Production 131.9 117.4

;it Expana

Supply and demand of maize — Trends
for 2024/25

Brazil: sharp increase in production should
offset low carry-in stocks

Exports 52.9 42.4 42.0

::g;t:mand 5;:? 6;:? 6?(2) Brazil: situation however still tight despite
low exports

H&I demand + waste + seeds 21.1 23.3 25.6

Ll i 2o 23] i Ukraine: lower production and carry-in
stocks should dry up Ukrainian stocks
Ukraine: structural withdrawn of Ukraine
from the corn market due to the war ?

Ukraine October-September (Mt) 2022/23 2023/24 2024/25

Carry-in 9.3 4.0 1.1

broduction 270 30 261

Exports 27.1 28.6 21.1

Imports 0.0 0.0

Feed demand 3.0 3.3

H&I demand + waste + seeds 2.2 2.0

Carry-out 4.0 1.1

Source: Stratégie Grains by Expana
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Wheat and corn market price
sentiment going forward

Zanna Aleksahhina

Grains Market Reporter



Wheat market 1 Expana
price sentiment

N

@ * New harvest

* Uncertain crop yields and quality results in

the EU
_ Harvest pressure
* Absence of Chinese demand
Poor harvest outcomes in Europe are counterbalanced by the
) . _ swift harvest progress in the US and competitive exports from
@ * Turkey’s wheat import ban until October the Black Sea region.
Buyers are increasingly sourcing high-quality
e Rather tight global ending stocks for major wheat from the Black Sea.
exporters

Expectations of good yields of spring wheat in the Northern
Hemisphere could help stabilise prices in the near term.

Nevertheless, market players indicate that the tightening wheat
balance among major exporters suggests that wheat prices may
find support towards the end of 2024 or early 2025.

21 Expana © 2024




Corn market sentiment

@ * High US stocks

* Production decline in Eastern Europe
(Ukraine, Romania, Bulgaria)

@ * Favorable weather conditions in the US
@  Absence of Chinese demand

e Decreasing stocks of wheat could provide
support for corn demand

22 Expana © 2024
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Well supplied market

Global projections indicate a well-supplied global corn market,
although uncertainty persists regarding the Black Sea region.
The US corn belt crop conditions remain a watch-out factor into

the next month.




Sample of reports/analysis

balance sheets for 23/24 and 24/25 showing
'on comfortable side of equilibrium

3 Mintec

by Expana

In July, EU corn futures prices rose
August 2024 due to short covering and an

increase in demand

Tight market outlooks for
wheat and barley in 2024/25
mitigated by larger global corn

The EU corn market remains well supply

supplied, but there are concerns
that recent hot weather in eastern

L Europe and the Black Sea could
a I Z e O r n lead to yield losses for 2024/25.

prces: winterbarkey and wheat yields 82 nct ap

Stratégie Grains

= have sufired from te heat and lack o ai prevalent
© e ot Nt
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MONTHLY MARKET SENTIMENT SUPPLY OTHER
PRICE MOVEMENTS FOR THE MONTH AHEAD AND DEMAND PRICE DRIVERS U waize :
e p o g b igh emprsre ndckof k.
~ 0 () ey wo s Boeosbageing ek i seo
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last trading at
rn futures price
m-o-m with last trading at

attributed the price rise to
ith ort demand also
weather in the Black Sea had
uncertainties across market

150

Market participants indicate that corn prices have
2 2 22 3 BB 23 B 3B BB M B 223 M\ ] ] N reached their lowest levels in sevel rs, n

CRNC - Comn no 2 CME Chic US [LHS] s CRNP - Com yellow A1 Euronext Paris [RHS] substantial short positions maintained by fund ‘ ' ’
e ana commented, “The

downy end persists due to good weather [ X B ]
mited purchases from China and
farmers withholding their crops. ‘ . ‘

Jul Aug Sep Oct Mov Dec lan Feb Mar Apr May Jun Jul Aug Sep Oct Mov Dec lan Feb Mar Apr May Jun Jul -
2 2z

Source: Mintec Analytics by Expana

Email: Grains@expanamarkets.com




iz Agri-Food
Americas
by Expana

October 7-9, 2024 =
InterContinental Magnificent Mile, Chicago

The must attend event for
buyers, sellers and traders

. . —
in agri-food 2

Q 7
Register now: expanamarkets.com/events
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