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Indicators
FOB prices 07/01/2021 in €/t — January-March delivery (2021 harvest)
- Au 07/01| Au31/12
250 251 257 249 20 2 a1 252 Parlty €I$ 1713 1713
200 | Petrol $/barrel (NY) | 752 74,4
150 +—1
100 | FOB Bordeaux*(€/t) 250 252
0 FOB Rhine* (€/t) 258 260
° France FOB ‘ France FOB IUSA FOB Gulf Argentina FOB‘ Ukraine FOB  Romania FOB ‘Brazil FOB €/t
Bordeaux €/t Rhin €/t €h UP River €/t Odessa €/t  Constanza €/t

*Fob price Bordeaux/Rhine includingmonthly increases

WORLD : Heat wave in Argentina

From 31/12/2021 to 07/01/2022, prices forthe March 2022 delivery in Chicago gained about $5/t to $238/t.

Prices in Chicago, after having fallen due to scattered rains over South America, consolidated this week thanks to the fall o f the
dollar, which is favourable to exports, and due to renewed concerns about South America.

On the macroeconomicfront, the Fed is considering afaster and tighter interestrate hiketo combat inflation. The US central bank
also surprised the markets by announcingits willingnessto reduce the size of its balance sheet, i.e. to injectlessliquidity into the
US economy in the coming months. The situation will be closely monitored, as the influx of liquidity in recentyears has been one of
the factors behind the high prices in commodity markets, including maize.

Last week, net export sales for the US were below traders' expectations at only 256 Kt. Ethanol production remained at a good
level, over 1 million barrels/day, although producer margins have been erodingin recentweeks. Oil remains at a high level d ue to
the situation in Kazakhstan and an increase in OPEC+ production that remains below what is allowed under the new production
agreements.

Operators continue to closely monitorthe weather situation in South America. Despite some scattered rainfall, thewater deficitin
Argentinaand southern Brazil persists. Itis expected to worsen this week with the historicheatwave expected in thisarea. Peaks
of morethan 45°C are expected in the next few days, which will have a serious impacton maize, particularly those in the pollination
and grain filling phase: full-season maize in Rio Grande do Sul in Brazil and early maize in Argentina. Recentlate maize plantings
in Argentinaare also expected to be affected. In Argentina, 77% of maize is sown and 59% is in the pollination or grain filling phase.
As of 06/01, 40% of Argentine maize was in "good to excellent" conditions compared to 58% on 1 January. In central -western
Brazil, on the other hand, heavy rains are affecting the early soybean crop. Drier weather is expected this week. The monthly
reports from USDA and CONAB will be followed closely. USDA is expected to lower its production estimates for South America and
CONAB is expected to giveits firstacreage estimates for safrinha maize in Brazil.

EUROPE: Acreage stability in 2022 in Ukraine?

Forthe coming 2022/23 season, analyst UkrAgroConsult expects com acreage in Ukraine to remain relatively stableat around 5.4
Mha. All other things being equal, the analyst expects slightly lower yields than in 2021 due to high fertilis er prices. There are
uncertainties between the data from the Ministry of Agriculture and the Ukrainian statistics on winter crop areas, which
UkrAgroConsultalso expects to be relatively stable.

A case of African swine fever has been detected in a wild boar in Italy.

To be monitored :
-USDA report
-South American Weather
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