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Disclaimer

While reasonable care has been taken to ensure that the
information in this presentation is accurate, SSY accepts no
responsibility for any errors or omissions or any consequences
arising therefrom. Figures are based on the latest available
information to SSY (although no guarantee is given that this is
the latest information available), which is subject to subsequent
revision and correction. Any forward looking statements or
forecasted values are given as opinion only, without any warranty
as to their accuracy, and are not to be taken as a statement of
fact or relied upon for any specific transaction. The views
expressed are those of SSY Consultancy and Research Ltd and
do not necessarily reflect the views of any other associated
company. Reproducing any material from this presentation
without permission from SSY is strictly prohibited. If permission
is granted, the full report must be disclosed including
all disclaimers.

Further information on our terms and conditions can be found at:
https://https://www.ssyglobal.com/legal/client-terms-and-
conditions
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Major Exporters Seaborne Grain Exports
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* Area of growth in dry bulk shipping

600 » Continuing feed demand as economies develop
* Rising use of grains in biofuel

50

» 2024 very strong following 1) record Russian wheat
40 exports, 2) strong Brazilian and US shipments
>0  Although, shifts in trade and questions about China’s
2 self-sufficiency push
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Outline

- Brazilian Strength

- Shift to South America

- Tariff Impact on US Exports

- Strong US Corn Exports

- Russia/Ukraine

- China’s Push for Self-Sufficiency
- Outlook
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Brazilian Strength SSY

- . Brazilian Soybean Exports
 Brazilian soybean exports continuing stronger for longer y P

* Facilitated by a strong harvest, continued buying from China >0
* Although, corn exports structurally lower (flat y-o0-y, -30% from 2023) 4.0
e Elevated exports in the second half are not moving the needle 53'0
on congestion 20
* Improved northern arc ports ;:Z s N~
* Chinese investment in Brazilian ports Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
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Brazilian Soybean, Corn, Sugar Exports

Brazilian Loading Congestion for Grains
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Port Callings ex-Brazil 7

Cumulative count of unique agriculture export ports
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Shift to South America

e China’s shift to Brazilian supplies predated Trumps initial trade
war, but was extended after 2018

 Temporary boost from Argentina. Export tax reimposed after it
hit export limit ($7bn) in two days

* Up 17% in the year-to-date
* 72% higher since start of September

* Brazil and Argentina soy exports averaged 0.8 Mt/per week
higher y-o0-y since the start of September

* Compensating for loss from US (-0.6 Mt/per week)
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Chinese Soybean Imports

100 120
s 80 100
et 80
s 60 "
© 40
(% /\—/\_—- 40
=20 20

0 0
2015 2017 2019 2021 2023
Total =—United States ——Brazil

Argentina’s Soy Shipments
1.5
1.0

=
0.5

4

0.0
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

I Min-Max 2020-23 2024 =—2025



Tariff Impact on US Exports

* Few alternatives for US soybeans
« 52% in 2024 were shipped to China

* The US is marginally lifting exports to other countries and
shipments of soybean meal

* Likely to result in higher US stockpiles
* Lift to Egypt, Japan, South Korea

 However, “BlG TRADE DEAL"?
* US-China trade talks on Thursday

* Potential for resumption of some purchasing (at least a few symbolic
cargoes) from Nov-Feb (~10-13 Mt) before Brazil season ramps up again
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US Soybean Exports
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Strong US Corn Exports SSY

* US Agri export volumes doing better than expected (+11% YTD) US Weekly Corn Exports

* Mainly corn (+29% YTD y-0-y) keeping USG geared market tight 22
* NE Asia ex-China and Latin America biggest takers of US corn 2'0
s 15
* Far more diverse export market than soybeans 1.0
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Russia/Ukraine

. . . pe Russian Wheat Exports
* Russian shipments in 1h25 were kept artificially low by the P
government export quota at ~11Mt from Feb to June (less than 6.0 e
: 5.0
half of exports in 1h24) 40 \\/\/ _
* Reduced overland Ukraine exports? £30
2.0
* EU reinstated quotas on Ukrainian grains- potentially directing more to the
seaborne market 1.0
- Sharp reduction in harvest 00
arp reduction in harvest area Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
—23 24 —25
Average Vessel Age at Voyage
Russia/Ukraine Grain Exports
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China’s Push for Self-Sufficiency

* Largely achieved with wheat

* Imports filling the margin when production has not met consumption
* Imports at 4.1 Mt in 24/25 down from 13.6 Mt in 23/24

* Very high stocks allowing slack for dips, with endings stocks at 85% of USDA
forecasted domestic consumption (148 Mt)

* Redirection of Australian wheat to Southeast Asia, Canadian wheat to
Europe and North Africa

e Chinese corn production at record highs

* Hitting Brazilian corn exports - though Brazil is redirecting more to domestic
ethanol production. Cheaper corn pricing more competitively than sugarcane

* Long way off China being self-sufficient in soybeans
* Government policy to reduce soymeal use in feed

* Lower the soymeal content in animal rations to 10% by 2030, down from
13% in 2023
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China’s Corn Disposition
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Outlook

» 2025 expected to finish the year lower

* Loss of US soybeans which would typically drive g4
volumes

* Very weak 1h for Russian grain exports

2026 Outlook

* Brazilian soybean harvest expected to be even stronger

* Continued uncertainty for US ags exports- limited ability
to switch acreage to corn as excess supply already
weighing on prices

Source: Baltic Exchange, SSY
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Annual Growth Forecast
2023 2024 2025 2026 2027

Demand growth (Mt) 1.6% 5.2% -4.8% 5.0% 2.7%
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