BASIS FOB (jan-20-23) T JCIE

Soybean

The soybean basis finish the week high. On the bid side, BASIS FOB PARANAGUA : SOYBEAN (¢/bu) |jan/20/23

March shipment shows high of +7 ¢/bu, May shipment >  DAILY  WEEKLY >  DAILY  WEEKLY
high of +12 ¢/bu and June high of +15 ¢/bu. With the SHIPMENT OFFER S VARIATION VARIATION BID S VARIATION VARIATION
exception of the April shipment the offers were scarce +45
today, with the market little moved. At the CBOT soybean
futures continue to fall, with March contract falling -8.50 +35 w3 +7
cents per bushel - in the week the drop is 21 cents. +35 +1 +25 = unch +3

+33 = unch +7
The USDA reported sale of 986,000 tons of soybeans by +42 f unch +12
the U.S., with almost 200,000 tons to China, which JUNDUL-23 45 -10 +15
: -

continues to cover January and February. In Brazil the
farmer selling soybeans remains weak. This week around

1.5 million tons were sold (it should be above 2.3 million
considering that there are still 110 million tons to be
sold).
Soybean 0il
The soybean oil finishes the week down, ranging from - BASIS FOB PARANAGUA : SOYBEAN OIL (¢/lbs) |jan/20/23
0.5 to -1.5 ¢/Ibs. On the offer side, January and February >  DAILY  WEEKLY >  DAILY  WEEKLY
shipments showed a discount of -9 ¢/lbs at the beginning SHIPMENT OFFER & VARIATION vARIATION oP Z _VARIATION VARIATION
of the month, and now show basis of -11.00 ¢/lbs below -11,00 unch
Chicago. -9,00 -11,00 unch -1,5

-1000 4 +05 -0,5

The Bolsa de Cereales in its last report maintained the S D [ Iyl L5 =telD =0
soybean production in Argentina at 41 million tons -11,50 = unch s -13,00 -1,0
h §0% of th in bad d"t' -11,50 == unch -1,5 -13,00 -1,0

owever 60% of the crops are in bad or poor conditions 1150 =  unch 15 1300 10

(against 30% at the same time last year), and 70% of the
soybean areas have some kind of water deficit.

Soybean Meal

Basis for soybean meal finished the week falling. On the

BASIS FOB PARANAGUA : SOYBEAN MEAL (US$/st) |jan/20/23

|

demand side the drop was -4 US$/st. March shipment
finishes the week witﬁ basis of +20 US$/st, offerpside, and SHIPMENT oFFER 3 VA[;II\A“'I"‘I(ON vxvlflil;lf;N BID 3 VADR?;?I{ON vx\;fli];];gn
+14 US$/st, bid side.
+20 W -3 -4 +14 W -2 -8
At the CBOT the prices of the futures contracts fall +18 v -2 -4 +12 v =2 -3
1.36%, also bringing down the prices of the soybean
futures contracts. In Argentina it rained a lot in the last +17 = +10 o +4 -3
24 hours, rains that were not predicted by the weather +15 v -3 unch +8 v -2 -2

maps, however, temperatures will remain high and should
decrease only in February.

Corn

For corn, August and September shipments finish the BASIS FOB SANTOS: CORN (¢/bu) |jan/20/23

week up slightly +2 ¢/bu. October shipments show a -2 > DAILY WEEKLY > DAILY WEEKLY

¢/bu drgp 021 trzle offir side and are sfable on the demand SHIPMENT OFFER S VARIATION VARIATION it S VARIATION VARIATION

side.

In Brazl, the planting of "safrinha" corn is delayed. +60 = unch = +45 = unch +5

Soybean harvesting is picking up, but is still behind the 95 w2 +2 +80 = unch +2

last year. +95 W 2 +2 +80 == unch +2
+108 W -7 -2 +95 o +1 unch
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commodities

Evolution of Export Program and Lineup (jan-20-23) @AGR

Soybean

Exports of soybeans in grain decreased 10.2% in 2022, to 77.8 million tons. In the first week of January, Brazil exported 512.31 thousand tons. 1,75 million
tons of soybeans are nominated for January. The estimate for 2023 is a record harvest with production of 153.48 million tons and exports of 96.58 million
tons.

Evolution of soybean export program
millions of tons

2o
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201920
2020/21 86,1

2021/22 79,05

2022/23 1,75 2,26

@ Harvest Before 22.23: Shipped Jan-Dec
@ Harvest 22.23: Shipped Jan
Harvest 22.23: Lineup Jan

Corn

So far, Brazil has shipped 43.57 million tons for the 21/22 harvest, a record volume. Exports of 2.90 million tons are nominated for the month of January,
therefore the commitment from February to January is 46.49 million tons. The cereal export window comprises the months of February to January.

Evolution of corn export program
millions of tons
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Soybean Meal

Exports of soyben meal in grain grew 21% in 2022, to 20.4 million tons. In the first two week of January, Brazil exported 822 thousand tons. 1.15 million
tons of soybean meal are nominated for January.

Evolution of soybean meal export program
millions of tons
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Soybean Crush Margin (jan-20-23) &) ~cr

commodities

Brazil

Cursh margin in Brazil decreased and margins are negative for jun and jul shipments. At the beginning of the week, the margin for February was 64.6 U$#,
now it is 42.37 U$/t.

Soybean Crush Margin in Brazil
Preco no sobre rodas (FAS U$/t)

42.37

Soybean Qil Soybean Meal Soja Crush Margin o
MAR-23 1147,06 533 84 569,53 42 37
APR-23 1050,086 516,17 563,37 16,30 30
MAY-23 1050,06 515,19 569 62 9,30
JUN-23 1044 77 502,67 57247 -4.28 g’za 16.3
JUL-23 1044 77 502,67 573,39 -5,20 o I 9.3
o ' .
g & b a i
China
Soybean Crush Margin in China Ports
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Soybean CFR China @:“:‘-ﬁ% el

Replacement Cost Brazil - CFR China
BRL/USD FWD 5,26

CBOT Cash Mkt Corridor Truck freight Fobbings  Freight Replacement CFR China Gross margin

CFR China (a) Basis (b) (b-a)
¢/b BRL/sc BRL/t USD/t USD/t ¢/b ¢/b ¢/b
1505 152 Barcarena 480 7 38,5 178 225 47
1505 152 Santos 520 7 38,5 199 225 26
1505 160 Santos 380 7 38,5 195 225 30
1505 175 Paranagua 220 7 38,5 242 225 -17
1505 164 Paranagua 350 7 38,5 214 225 11

Corn Replacement Cost Brasil - FOB Ports

There is a good amount of disposable corn in the market. It was not expected. The general sentiment was that farmers would hold their corn and sell beans.
Input dealers in Parana state are reporting more offers this week. Many farmers are willing to sell due to lack of room for soybean. The same for other
states. They say Coamo, the largest South American coop, is holding wheat and selling corn, due to market situation - there is no demand for wheat. Our
estimates of current stocks per state:

Mato Grosso: 5 Mi t;

Goias: 3 Mi t;
Mato Grosso do Sul: 2 Mi t;
Parana: 3 Mi t;
Replacement Cost Brazil - FOB Ports
BRL/USD FWD Feb 5,18
BRL/USD FWD ago 5,28
BRL/USD FWD Oct 5,35

CBOT Cash Mkt  Shipment Corridor Truck freight Fobbings Replacement Basis FOB Gross margin

(a) (b) (b-a)
¢/b BRL/sc BRL/t USD/t ¢/b ¢/b ¢/b
676 83 Feb Paranagud 190 7 113 120 7
676 81 Feb Paranagud 210 7 107 120 13
662 73 Ago Paranagua 330 7 100 95 -5
610 72 Oct Santos 265 7 103 115 12

Monthly national consumption (meat industries only) is about 4 Mi per month. They are covering feb/mar. Assuming 8 Mi t of demand for this period, Brazil
will have a surplus of 5 Mi t at the end of march. Corn brokers this week are noticing more offers for feb and march FOB ports @ +120h - at this level Brazil
is not competitive, but Iran is preparing to secure some volume. Brokers said Iran will bid at +130h.
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The Profitability of Brazilian Soybean Production (jan-20-23)

City: Sorriso, State: MT

U$/Bushel

City: Rio Verde, State: GO

U$/Bushel

City: Dourados, State: MS

U$/Bushcl

City: Maringa, State: PR

U$/Buchel
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The Profitability of Brazilian Corn Production (jan-20-23)

AGRINVEST

commodities

City: Sorriso, State: MT

U$/Bushel

City: Rio Verde, State: GO

U$/Bushcl

City: Dourados, State: MS

U$/Bushel

City: Maringa, State: PR

U$/Bushel
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Cash Market Brasil

Soybean
State
MA
SC

PR
MS
GO

BA

PR

PR

RS
MS
RS

GO
MT
SP

MT

Corn
State
SC
PR
MS
GO
BA
PR
PR
RS
MS
GO
MT
RS

SP

City

Balsas

Campos Novos
Cascavel
Chapadé@o do Sul
Jatai

Luis Eduardo Magalhdes
Maringa
Paranagua
Passo Fundo
Ponta Pora

Rio Grande

Rio Verde
Rondonépolis
Santos

Sorriso

City

Campos Novos
Cascavel
Chapad@o do Sul
Jatai

Luis Eduardo Magalhdes
Maringa
Paranagué
Passo Fundo
Ponta Pora

Rio Verde
Rondonépolis
Santa Rosa

Santos

Today (R$/sc)
160,00
179,00
171,50
163,00
167,00
158,00
175,00
177,50
176,00
162,00
182,00
167,50
163,00
179,50

151,00

Today (R$/sc)
92,00
84,00
73,00
74,00
72,00
85,50
89,00
91,00
74,80
70,50
70,00
89,00

87,00

Today (U$$/bu)
13,93
15,59
14,94
14,20
14,54
13,76
15,24
15,46
15,33
14,11
15,85
14,59
14,20
15,63

13,15

Today (U$$/bu)
7,48
6,83
5,93
6,02
5,85
6,95
7,23
7,40
6,08
5,73
5,69
7,23

7,07

Basis (¢/bu)
-115,54
49,93
-15,38
-89,41
-54,58
-132,96
15,10
36,87
23,81
-98,12
76,06
-50,22
-89,41
54,29

-193,92

Basis (¢/bu)
70,86
5,83
-83,59
-75,46
-91,72
18,02
46,47
62,73
-68,96
-103,91
-107,98
46,47

30,21

@AGR /€
commodities

Historical Basis - 5
vears (C/bu)
-99,37

30,69
-7,04
-78,15
-38,24
-81,13
3,84
51,54
30,81
-63,19
61,83
-567,23
-90,15
45,31

-148,38

Historical Basis - 5
years (C¢/bu)

97,66
56,31
5,33
13,60
17,76
56,19
70,90
90,70
-6,37
22,37
-26,36
70,24

42,37

Yesterday (R$/sc)
160,00
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170,50
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158,00
175,00
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161,00
182,00
164,00
163,00
179,00

151,00

Yesterday (R$/sc)
92,00
84,00
73,00
74,00
72,00
85,50
91,50
91,00
74,80
72,00
70,00
89,00

87,00
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