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En China, el Buey se esta terminando el plato del mundo
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Granos e Oleagenosas estan guiando la subida de precios
agricolas a nuevos niveles. Aberracion o cambio a largo plazo? Rabobank
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Covid-19 bajo precios (y por ende hectareas sembradas)
dejando produccion mal preparada para la inesperada
demanda de China.

FAQ Food Commeodity Price Indices
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China emergio de la pandemia enfocada en bajar precios de cerdo,
importando cantidades record de cerdo y granos. Como
consecuencia, los precios globales estan subiendo.

Rabobank

China importo mas cerdo que nunca para bajar precios a corto plazo La importacion de soja es para crecer la pobacion de cerdo a largo plazo

China’s monthly imports, Jan 2018-0ct2020 China’s Soy Imports vs Pork Price
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Altos precios en Chicago deben ser vistos a traves de grandes
cortes de produccion y aumentos en demanda que han dejando ¢
inventarios de la gran reserva mundial en una situacion critica. Rabobank

US G&O stocks (WASDE projections) and CBOT Prices

3500 1400
3000 r/_\-// -
2500 1000
& 2000 800 o
2 £
,LJ \:
S s
2 1500 600 O
: .
1000 : ‘ : ~—— - 200
- I | I ' I | I | I -
0 . I I I m m| i -
<4 N A - ™~ ) 5
o ~ ¥ » o o" & o : 5
BCom Stocks B\Wheat Stocks B Scybeans Stocks

CBOT Corn B80T Soyboans —CHOT Yoot

Source: USDA, Bloomberg LLP, Rabobank 1021



AP o b O

Ak

gt aats
N nmummmm

X
Nl V@

ik RN, ” N

. 7 o
n&h‘.d.sx : .wﬁ.‘. f | i A [

w- nm «.\. & ~®.. i AW w0

- Bmags

o b DT M ey R )

Hecho en EEUU

)
=

@

El Gran Muro De Maiz
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La importacion de productos agricolas en China se extiende mas alla
de la sojay el cerdo. Maiz, trigo, sorgo, cebada y algodon son parte é

de su estrateqgia a corto vy largo plazo.
g y g p Rabobank
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Precios de maiz in China son muy altos, resultado de una pobre
cosechay un deficit estructural que require importaciones a

largo plazo Rabobank
Precios de mais en China Comercio de mais en China y estoques
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Ventas de maiz Americano estan al 9go% de las expectativas
totales del ano, con 7 meses hasta la nueva cosecha...
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Ventas y exportaciones de EEUU dejan poco

Demanda de China va quedar durante afios
estoques para absorbar mas demanda

70,000 60
60,000 .
c 45
2.
50,000 u
40,000 £ 30
=
o =
S30,000 §
E 5
20,000
10,000
. ! -4 ;
'F'. 2. Iy
0 'i:';\ ﬁl.;x ?}x A _‘,..:\ L.;.HE cj.m\
1 3 5 7 9 11 13 15 17 19 21 23 25 27 29 31 33 35 37 39 41 43 45 47 49 51 at ﬁ_g?‘ n,_E:}““ F_.;_.INO" ASF Ak e
Marketing Year Week Number - ’ i -
5Y Range 5Y Average ---2019/20 —=—2020/21 m Com l‘“_'n:.'-'gh um .Earle;.-'

Source: USDA, Rabobank 2021



Las importaciones de China no estan enfocadas solo en soja : aceites,
trigo y algodon —pression enorme en productos y precios a nivel

g lobal. Rabobank
Precios de granos son tan altas que China esta utilizando alternativos como aceites Precios de trigo y mais en Europa son casi iguales por alta demanda
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La Nina dano y retraso produccion en grandes exportadores de G&O en
Sudamerica. La lluvia llego a tiempo para evitar una gran caida de la
productividad, pero productores no pueden vender mucho hasta la cosecha.

Sembrada de mais en Matto Grosso esta a casi 30 puntos debajo de lo normal Ventas de Mais en Mato Grosso esta a 20 puntos encima de lo normal

EVOLUGAO DO PERCENTUAL DE AREA SEMEADA DE MILHO EM MATO GROSSO
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Especuladores esperando inflacion pueden hacer peor que apostar en

commodities —el dolar esta debil, la demanda se esta mejorando...

USD/Bbl

Precios de brent suben, soportando demanda
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80 - Managed Money Net Length vs. S&P GS Ag Commodity Index
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—S&P GS Agri Commodity Index (RHS)

Fondos estan largos en productos agricolas, pero comerciantes tambien estan activos
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Precios de G&O rebotan cada vez mas alto Rabobank



La Nina durante los proximos meses: No hay lugar para
problemas con cosechas de EEUU, Brazil o Argentina
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La Nifia puede causar
sequia en EEUU.

Brazil/Argentina sequia 30-dias (mm)

CPC Unified Gauge 30-Day Percent of Normal Rainfall (%)
Period: 30Jan2021 - 28Feb2021

Brazil y Argentina han
tenido retrasos y sequia.

Source: NOAA, FAO, Rabobank 2021 14



La lucha por el area sera feroz en EEUU. La soja debe subir
todavia mas para atraer hectareas de maiz, que por su
productividad continua siendo el rey en los ojos de productores.

El precio de soja/ maiz encima de 2.5 es favourable para la siembra de soja

2020

Source: Bloomberg LLP, Rabobank 2021
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Disclaimer

Non Independent Research

This document is issued by Co6peratieve Rabobank U.A. incorporated in the Netherlands, trading as “Rabobank” (*Rabobank”) a cooperative with excluded liability. The liability of its members is limited. Authorised by De
Nederlandsche Bank in the Netherlands and regulated by the Authoriteit Financiéle Markten. Rabobank London Branch (RL) is authorised by the Prudential Regulation Authority and with deemed variation of permission. Subject to
regulation by the Financial Conduct Authority and limited regulation by the Prudential Regulation Authority. Details of the Temporary Permissions Regime, which allows EEA-based firms to operate in the UK for a limited period
while seeking full authorisation, are available on the Financial Conduct Authority’s website. RL is registered in England and Wales under Company no. FC 11780 and under Branch No. BRo02630. This document is directed exclusively
to Eligible Counterparties and Professional Clients. It is not directed at Retail Clients

This document does not purport to be impartial research and has not been prepared in accordance with legal requirements designed to promote the independence of Investment Research and is not subject to any prohibition on
dealing ahead of the dissemination of Investment Research. This document does NOT purport to be an impartial assessment of the value or prospects of its subject matter and it must not be relied upon by any recipient as an
impartial assessment of the value or prospects of its subject matter. No reliance may be placed by a recipient on any representations or statements made outside this document (oral or written) by any person which state or imply
(or may be reasonably viewed as stating or implying) any such impartiality.

This document is for information purposes only and is not, and should not be construed as, an offer or a commitment by RL or any of its affiliates to enter into a transaction. This document does not constitute investment advice and
nor is any information provided intended to offer sufficient information such that is should be relied upon for the purposes of making a decision in relation to whether to acquire any financial products. The information and opinions
contained in this document have been compiled or arrived at from sources believed to be reliable, but no representation or warranty, express or implied, is made as to their accuracy, completeness or correctness.

The information contained in this document is not to be relied upon by the recipient as authoritative or taken in substitution for the exercise of judgement by any recipient. Any opinions, forecasts or estimates herein constitute a
judgement of RL as at the date of this document, and there can be no assurance that future results or events will be consistent with any such opinions, forecasts or estimates. All opinions expressed in this document are subject to
change without notice.

To the extent permitted by law, neither RL, nor other legal entities in the group to which it belongs accept any liability whatsoever for any direct or consequential loss howsoever arising from any use of this document or its contents
or otherwise arising in connection therewith.

Insofar as permitted by applicable laws and regulations, RL or other legal entities in the group to which it belongs, their directors, officers and/or employees may have had or have a long or short position or act as a market maker
and may have traded or acted as principal in the securities described within this document (or related investments) or may otherwise have conflicting interests. This may include hedging transactions carried out by RL or other legal
entities in the group, and such hedging transactions may affect the value and/or liquidity of the securities described in this document. Further it may have or have had a relationship with or may provide or have provided corporate
finance or other services to companies whose securities (or related investments) are described in this document. Further, internal and external publications may have been issued prior to this publication where strategies may
conflict according to market conditions at the time of each publication.

This document may not be reproduced, distributed or published, in whole or in part, for any purpose, except with the prior written consent of RL. By accepting this document you agree to be bound by the foregoing restrictions.
The distribution of this document in other jurisdictions may be restricted by law and recipients of this document should inform themselves about, and observe any such restrictions.

Please email fm.uk.london.AgriMarketsResearch@rabobank.com to be removed from this mailing list

A summary of the methodology can be found on our website www.rabobank.com

© Rabobank London, Thames Court, One Queenhithe, London EC4V 3RL  +44(0) 207 809 3000
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Gracias!

Michael Magdovitz
michael.magdovitz@rabobank.com

Commodity unit Q2'20 Q320 Q4'20 Q1'21(f) Q2'21(f) Q3'21(f) Q4'21(f) Q1'22(f)
Wheat (CBOT) USc/bu 518 529 602 665 660 640 650 660
Wheat (Matif) EUR/t 190 186 208 225 230 210 215 220
Corn USc/bu 323 340 417 540 525 510 480 475
Soybeans USc/bu 851 932 1,135 1,400 1,360 1,330 1,260 1,230
Soy Oil USc/lb 27 31 37 40.0 39.0 38.0 37.0 36.5
Soymeal UsD/tn 288 301 386 450 440 425 400 390
Palm oil MYR/t 2,229 2,703 3,204 3,400 3,200 3,000 2,800 2,800
Sugar USc/lb 11 13 14 14.6 135 143 14.0 14.0
Coffee (ICE) Usc/lb 107 116 116 119 116 117 120 120
Coffee (Liffe) USD/t 1,195 1,348 1,350 1,420 1,420 1,420 1,450 1,480
Cotton USc/lb 57 63 71 80 84 78 75 75
Cocoa (ICE) UsD/t 2,341 2,420 2,495 2,450 2,350 2,420 2,500 2,500
Cocoa (Liffe) GBP/t 1,813 1,690 1,696 1,670 1,600 1,640 1,670 1,670
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