Kpler

Grains Update

Ishan Bhanu - Lead Agricultural Commodities Analyst

17 Sep 2024




0

Red Sea disruption



Conflict creates winners and losers

Black Sea exporters continue to brave Red Sea waters, avoiding costly diversions and creating an advantage

North Atlantic exports to Asia (Mt)
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Soybean



US soybean exports and stocks

Lower sales to China a reality

US soybean outstanding sales (Mt) China soybean imports (Mt)
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US soybean exports and stocks g
RoW exports, stocks higher

US soybean MY exports (Sep-Aug, Mt) US soybean ending stocks (mbu)
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Soybean price drivers U
Growers will look at forward prices at harvest to decide how much to plant
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Corn



Corn trade remains StI'OI'Ig
2024/25 US exports higher y/y

Corn exports (Mt)
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Corn: Brazil 10
The market depends on the 2025 safrinha crop

Brazil corn exports (Mt) CBOT corn Jul-Dec 2025 spread (¢/bu)
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Wheat



Wheat

Market continues to avoid trading the annual balance sheet

Major exporter stocks (Mt)

70 66 66
s Ending Stock  ===t== Stock/Use (right)
61 62

59

60 56

53
52
50

50
40
30
20

10

Source: Kpler Insight

Copyright © 2014 - 2024 Kpler. Confidential. All rights reserved. Contentsincluded in this presentation must not be sharedin any

20%

18%

16%

14%

12%

10%

8%

6%

4%

2%

0%

Russia exports (Mt)

2022/23
— 2023/24 = e e 2024/25

Previous 5 years

Jul Aug Sep Oct MNov Dec Jan Feb Mar Apr May Jun

Source: Kpler Insight

way possible with external parties without the consent of Kpler I( p I e r



05

Outlook



What will the market trade? B
Short-term market drivers
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Tell us what you think!

ibhanu@kpler.com

terminal.kpler.com/insight
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