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Brazil | Main Economic Indicators

GDP Evolution and Forecast (%) Official Inflation Evolution and Forecast (%)
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Source: IBGE (GDP and IPCA Inflation index). Forecast: Focus Report from BACEN
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Brazil | Main Economic Indicators

Main Questions for 2020/21:

e Tax Reform
e Administrative reform
* Privatization Agenda

e World Economic Growth
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Soybean/Brazil | Crop 2020/21 — Expected productivity (bags/ha)

Brazil
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Soybean/Brazil | Crop 2020/21 — Attractive prices stimulate a high
increase in planted area. Outlook for a record production.

Production (mmt)
Planted Area (mm ha)

3,0% 4,0% 131,9
38,4 123,3 121.0 125,5
339 351 359 369 114,8 :
16/17 17/18 18/19 19/20 20/21
Yield (bags/ha)
58 5 16/17 17/18 18/19 19/20 20/21
\ 56,6 57,2
56,4 56,2 —e==0 Y
La Nifia / Impacts of dryness at Center-west region.
The new-crop beginning is complicated. Forecast for
low production.
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Soybean/Brazil | Crop 2020/21 — Delays for the sowing will
decrease soybean supply at January.

Soybean — MT | Preliminary estimate of soybean supply until January 31, 2021
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19/20 20/21 Initial expected repeating 20/21 Currently projected,
the % harvested in 19/20 including the delays of sowing
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Soybean/Brazil 2021 | Forecasting exports and crush

calendar jan/dec

Exports(mmt) Crushing (mmt)
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Soybean/Brazil | Foward sales

Mato Grosso
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Soybean/USA | Crop production down. Exports are increasing and

stocks are tighten

USA - Supply and Demand (MM t) EUA/Export sales until November19t" (MM t)
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Source: USDA. Forecast: Agroconsult.
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20/21 . .
o/ Accumulated sales represent 85% of the exportation projected so far and

it is the more than the double of the same period last year. China
represent 57% of the sales destination.
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Argentina | Main Economic Indicators

GDP Evolution and Forecast (%)
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Soybean/Argentina | Planted area, productivity and production

calendar out/set
Planted Area (mm ha)

171 17,1 17,3 17,2
I 16'4 II I

16/17 17/18 18/19 19/20 20/21
Yield (bags/ha)

53 55 47.8 50,3
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Source: USDA/BAGE Forecast: Agroconsult 1 Bag = 60 kg

Supply and demand balance (mmt)

Ending Stocks emmmProduction e Consumption e Exports
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China / Demand | Swine herd increase with raised imports and

crush

Swine herd at China (MM heads)

(0]
o

718 732 g

Pigs (1.000 heads)
N w B ul (@) ~
o o o o o o

=
o

Source: USDA, Agroconsult

673 '0° 688

I Pigs e=Q==Total herd

617

650 667

800

700

600

500

400

300

N

00

[ERN

00

Herd (1.000 heads

China — Soybean Consumption and Imports (MM t)
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Soybean 20/21 - Global Supply and Demand with alternative

scenario Soybean average prices - USD/busiheI
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World - Supply and Demand (MM t) 11,8
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Alternative scenario: production down 5,5 mmt in Brazil, 5,0 mmt in ,
Argentina and 07 mmt in Paraguay. Adjust in the consumption and 16/17 17/18 18/19 19/20 20/21 1 20/21
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Soybean/Brazil | Profitability estimate (RS/ha)

Cost of outlay + depreciation
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Corn/Brazil | 15t Crop with problems and new increasing area for

Corn 2" Crop

Brazil/ Planted Area (million ha)

5.39% 4,9% 5,0%

19,3
18,3 ’
17’6 16'6 17’5

12,1 11.5 12,6 13,3 14,3 . 2nd Crop
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M 1st Crop
-1,9%
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Brazil/Production (mmt)

6,2%
109,4
97,8 102,5 103,0
80,7
67,4 76,4 75,7 84,2
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Potential prodution was close to
30 mmt, but currently the
forecast is low
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Corn 15t Crop/Brazil | Crop 2020/21 - Expected Productivity
(bags/ha)

Brazil
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Corn/Brazil 2021 | Forecasting exports and consumption

calendar jan/dez

Exports (mmt)

39,3 39,1

W Total

Export
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| until now

(feb-oct)
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Source: Agroconsult

Consumption (mmt)
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Corn/USA | 2020/21 - Crop production down, but enough to export.
Stocks tighten.

USA - Supply and Demand (mmt) USa/Export sales until November 19th (mmt)

B Ending Stocks e=OmeSupply e=O==Demand «CO==Exports B Other destinations M China
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Corn/China | The gap between production and consumption keeping

rise, increasing the need for imports

China/Spot corn prices at Jilin (USD/bushel) China/Supply and Demand balance (mmt)
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Corn/World | Forecast for international prices and global trade

Stocks at USA and CME prices (USS/bu)

I Stock/Use ratio - USA 4,20
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Corn/Brazil | Forecast for high profitability

Profitability | Corn 2" crop
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