Configuracion estructural y coyuntural
del mercado mundial
de trigo y cebada
en un contexto donde sembrar
se convirtié en un lujo
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| Laoferta exportable sigue historicamente concentrada
il Perohacambiado de manos = driver fundamental del mkt de hoy

Saldo neto = exportaciones — importaciones de trigo (all wheat), en MMT
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Configuracion del mercado antes de la llegada de Rusia
La customizacién Canada/Australia y US (“a granel”)
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Configuracion del mercado después de la llegada de Rusia
Fin de la customizacion US “a granel” : 12,5% pro “para todo el mundo”

A su arribo RUSIA con 12,5% de proteina (COMO PISO MINIMO)

inunda el mercado de trigo CON ALTA PROTEINA

Origenes

Blend MARRUECOS (comprador privado)

Francia Hard (US, Argentina, Alemania) Produccion local
% en el blend 40-70% 20-30% 15-30%
PH 76-78 80 76-80
Falling number 230 >300 300
w 190 230-250 160-200
% proteina (s.s) | 10,5-11,5 12-13 11-12
Humedad % 13,5 12-12,5 12
% Gluten hum.

Blend MARRUECOS (comprador privado)
Origenes . Hard (US, Argentina, Alemania, L

Francia Russia, Ucrania, origenes balticos ) AElEE I
% en el blend 30-60% 30-40% 15-30%
PH 76-78 80 76-80
Falling number 230 >300 300
w 190 230-250 160-200
% proteina (s.s)| 10,5-11,5 12-13 11-12
Humedad % 13,5 12-12,5 12

% Gluten hum.

Inicio del cambio en las specs del
antiguo GASC (hoy Mostakbal Misr)
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Tabla: a partir de Intercéréales Casablanca



Quality of GOST Standard

» 5 grades of wheat in Russia.

» 1st class 14.5 protein / 32 % wet gluten

» 2nd class 13.5 protein / 28 % wet gluten.
Qrd class 12.5 protein / 23 % wet gluten.>

» 4th class. 11 protein / 18 % wet gluten.

» 5th class. Feed wheat. No min protein/gluten

< » GOST Gluten= +2% for 150 result. -




Diversificacion de los destinos de las exports rusas
Segmentacion simple y cambios de guidelines en destinos claves

>

Exports de trigo ruso record 2023/24

Del 12,5% de proteina para

todos al :

Imports TOTAL |MKT SHARE Consumo de

de Rusia | IMPORTS* ruso trigo hab./aiio
EGYPT 8600 12300 70% 196
TURKEY 7000 8900 79% 207
ALGERIA 2300 6450 36% 193
SAUDI ARABIA 2300 3900 59% 98
YEMEN 1670 4000 42% 120
PAKISTAN 1600 3600 44% 133
IRAN 1300 2600 50% 169
ISRAEL 1200 1741 69% 202
TUNISIA 858 1770 48% 258
SUDAN 830 2300 36% 65
UAE 750 1930 39% 180
SYRIE 600 1500 40% 180
MOROCCO 500 4500 11% 180
OMAN 480 800 60% 153
Total/Promedio| 29988 56 291 53% 167

* Exluding durum & w. flour

N
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Fuente: propia a partir de FAO, IKAR & aduanas rusas




El objetivo ruso: “constituirse garante de la seguridad alimentaria”

BRICS Expands Footprint
in the Global South

G7 and BRICS member countries (as of Jan. 4, 2023)

M BRICS

M New BRICS
Members*

7 &0y 423 -

MUNAASABADDA LA WAREEGIDDA 25,000 TON QAMADI AH
OO DOWLADDA RUUSH-KA UGU DEEQDAY SOOMAALIYA.

HAND OVER CEREMONY OF 25,000 TON DONATED GRAINS * Formally joined on Jan. 1, 2024 * |Invited to join the BRICS as “partners states”

NMENT TO THE SOMALI PEOPLE :
BY THE RUSSISC g Source: Statista research 10/24/24

SOMALI DISASTER MANAGEMENT AGENCY -SoDMA
Mogadishu - Somalia

statista Za




Plano geopolitico: el lobbying publico del trigo ruso
Cambio de specs en mercados plblicos, y también privados

Argelia: cambio en sep. 20 = pasa de
< 0,1% de bug damaged y 11% pro base
seca a 12,5% pro. Cambio en nov. 21 =
bug damaged hasta 1%

Arabia Saudita: cambio en dic. 19 = de
0% de bug damaged a 0,5%.

Brasil: cambio en protocolo
fitosanitario para trigo ruso en agosto
20 = inicio de programa de export
regular desde Kalingrado

Marruecos: agosto 23 = Importante
cambio por parte de la ONICL en su
réegimen de subvenciones a la

importacion de trigo para animar a los ™

fabricantes marroquies a
aprovisionarse en el Black Sea

Compradores publicos de trigo norte Africa P & M Oriente
(Representqn cerca del 60% de las |mports de la regién)
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Imports de trigo ruso para desarrollar la industria

molinera = Turquia (Tréafico de Perfeccionamiento

Activo), Kazajistan y Pakistan
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Mapa: Intercéréales bureau du Caire



La mira puesta en el indico

Los cerrojos maritimos de la Rusia europea : International North—South Transport Corridor — INSTC :
La eterna dificultad de acceso a mares calidos unir el Mar Baltico con el Mar Arabigo con epicentro en Teran

Mourmansk % Moscow
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de la Russie européenne

-,

Arkhangelsk
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El plan estratégico ruso: orientarse hacia el océano indico

Geo-logistica del trigo : relanzamiento de los corredores
asiaticos para evitar el Bdsforo, el canal de Suez (y la costa europea), y el
estrecho de Bab al-Mandab

New Land Grain Corridor (NLGC)

30 MILLION TONS A YEAR OF
GRAIN AND FOODSTUFF BY 2035

Fuente: NLGC



Plano productivo

Aumento del area y de rinde de trigos de invierno

Produccion de trigo ruso, en MMT
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Fuente: propia a partir de IKAR y Rosstat



Plano logistico . ,/"" i oV
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= Puertos que rotan de 20 a 25 veces

| production.

= Transhipment de Kavkaz = representa un 24%
de las exports de trigo.

= El estrecho de Kertch concentra 40% de las
exports. Y las terminales de Novo =35 %
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\
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Mapas : USDA, Synacomex



Plano publico
El gobierno subsidia el transporte ferroviario desde diciembre de 2017

. Oblasts receptores de granos via ferrocarril
?“%.'-é“ Y
D,

- mw
‘ Beneficiarios del subsidio: Oblasts productores de granos '&

Fuente: propia a partir del decreto n° 1595
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Customizacion americana: “de granel” a “boutique”
El refugio americano y canadiense : el pricing to market

Evolucién de exports de trigo (all wheat) en indice (indice 100 = 87/88)
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U.S. Wheat Exports Grow to Quality Driven Markets

US Wheat Exports - Regional Destinations QUALITY
By Percent of Total Exports
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El precipicio argentino debajo de 12 % de proteina
(10,5 % base himeda 13,5%)

13 31
A —8—% Proteina promedio s.s
e -\_/./ \ 23 —&— % Gluten humedo
12 7 = —— Nigeria, Tanzania, Sudafrica,Kenia, Vi \ promedio
115 \ Sudan, Iran, Irak, Jordania, Emiratos, 27 - / \ —— Irak, Emiratos
’ \ Oman, Arabia, Libia, Egipto / \
11 - Brasil + Sudamérica 25
\ s \ Sudan, Libia
10,5
\ ——Siria, Yemén, Marruecos 23 L]
10 Y Iran, Senegal,
95 21 Arabia
! Argelia, Tunez ]
9 T T T ! 19 T T T 1 Yemen
21/22 22/23 23/24 24/25 25/26 21/22 22/23 23/24 24/25 25/26
13
R —&— % Proteina promedio s.s 31
12,5 / \ 30 A —&— % Gluten humedo
12 - A L. . . . 29 promedio
/ \/ \ —— Nigeria, Tanzania, Sudafrica, Kenia, / \ n
115 Sudan, Iran, Irak, Jordania, Emiratos, 28 / \ / \ Irak, Emiratos
’ ( \ Oman, Arabia, Libia 27 - / / \
11 - \ Brasil + Sudamérica 26 / \ \ Sudan, Libia
10,5 25 / \
10 \ ———Siria, Yemén, Marruecos 24 \ Iran, Senegal, Arabia
\. 23 \e
9,5 o 22 - Yemén
Argelia, Tunez ‘
9 . . . . 21 T T T T 1
21/22 22/23 23/24 24/25 25/26 21/22  22/23 23/24 24/25 25/26 Q

Lepier Solutions

Fuente: propia y GRANOTEC



Inquietante distorsion de los precios mundiales de trigo:
Intervencion publica a lo largo de toda la cadena de trigo rusa

Produccion

{® Mkt interno = % de la produccion
il (menos de un tercio para Ucrania)

> 95% spot, < 5% diferido = bajo
interés en pricing a futuro

8 Peso de logistica interna muy
| grande en el FOB = mecanismo
il de subsidios y colocacion de
ll stocks de intervencion
| imprevisibles

Originacion

= VTB Group = propietario en Novo

de 35% de NKHP y del 100% de
NZT. Y de 50% del puerto de
Taman

VTB controla casi el 40% de la
logistica maritima y 80% de la
ferroviaria. Accionista de Demetra
(2do exportador de trigo en
2021/22) hasta julio 23

Market share export 2023/24

Grain Gates (Demetra/VTB) = 20%
RIFF (Grain flower/GTCS) = 17%
Aston = 10%

MZK exports (ex. Viterra) = 6%
OZK (Estado ruso) = 5%

Intervencion en el mkt de trigo
desde 2007

= Export bans, cuotas exports, retenciones fijas y
variables, no otorgamiento de permisos
fitosanitarios, Direct deals, Floor prices

Retenciones trigo hasta mayo 26 en RU/t
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Source: USDA, CFTC mayo 26
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Descorrelacion entre los mercados organizados y el trigo ruso
No se salva ni el Matif...
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formation, spot-futures relations and volatility effects.
Leibniz Institute of Agricultural Development in Transition Economies
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Incertidumbre politica en Rusia: la mayor fuente de volatilidad
Versus los tenders GASC que reducen la volatilidad. Y hoy no EXISTEN MAS

Russian trade policy news GASC tender opening
0.8 08
0,6 0,6
0,4 0.4

0,2 0,2
. M/\/\/\/_\A "y

e — T~
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+7 46 45 +4 43 42 +1 #0 1 2 3 4 5 6 7 L7 46 45 <4 +
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Event at t_. Event att_.

Coefficient ey 350 — e fficient +i- 2 5.8,

Fuente: The rapid rise of Russia's wheat exports: Price
formation, spot-futures relations and volatility effects.
Leibniz Institute of Agricultural Development in Transition Economies
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Transition from GASC to Future of Egypt
throws wheat market into chaos

08:10, 4 December 2025 | Source: World Grain
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GASC Invitation to Offer #6 Ship 5-20 Oct.23 &OR 25 Oct -10 Nov.23 &OR 15-30 Nov.23 DD 30 Aug.23 FOB Offers

# |supplier laty/kmMT  [origin__ Load Port. FOB Position Comment.
1 Bunge |60 FR 2 Ports $ 267.69 | 15-30 Nov.23 OR
2|Soufflet 160 FR 1 Port S 265.42 | 15-30 Nov.23 2outof 3
3/0lam 160 RO Ce S 269.50 | 15-30 Nov.23 OR 1 out of 2
4/ADM 160 RO Constanta S 265.00 | 15-30 Nov.23 OR
5/CHS 60 RO Constanta S 271.60 | 15-30 Nov.23 OR
6/Agro Chirnogi ‘.60 RO Constanta S 262.00 | 15-30 Nov.23
7/ME Solaris Commodities ‘_60 RU Novorossiysk S 270.00 | 15-30 Nov.23
8 ME Solaris Commodities 60 RU Novorossiysk S 270.00 | 15-30 Nov.23
9 Olam 60 RU Kavkaz $ 270.00 | 15-30 Nov.23 OR 1 outof 3

10/Aston Agro Industrial SA 160 RU Kavkaz $ 270.00 | 15-30 Nov.23

11/Grain Flower 160 RU Novorossiysk S 270.00 | 15-30 Nov.23

12 Grain Flower 160 RU Kavkaz S 270.00 | 15-30 Nov.23

13/Grain Flower 155 RU Tuapse S 270.00 | 15-30 Nov.23

14 Nibulon 160 UKR Constanta S 269.50 | 15-30 Nov.23

15| Viterra 160 FR 1Port S 264.00 | 25 Oct - 10 Nov.23

16 Bunge 160 FR 2 Ports S 265.69 | 25 Oct - 10 Nov.23 OR

17 Soufflet 160 FR 1 Port $ 262.42 | 25 Oct - 10 Nov.23 2 outof 3

18 0lam 160 RO C 5 264.25 | 25 Oct - 10 Nov.23 OR 1 out of 2

19/ADM 160 RO Constanta $ 261.00 | 25 Oct - 10 Nov.23 OR

20 Cargill 60 RO C $ 267.00 | 25 Oct - 10 Nov.23

21|CHS 160 RO C $ 271.60 | 25 Oct - 10 Nov.23 OR

22/ ME Solaris Commodities 160 RU Novorossiysk S 270.00 | 25 Oct - 10 Nov.23

23/ ME Solaris Commodities 160 RU Novorossiysk S 270.00 | 25 Oct - 10 Nov.23

24 \Viterra 160 RU Kavkaz S 270.00 | 25 Oct - 10 Nov.23

25/0lam 360 RU Kavkaz S 270.00 | 25 Oct - 10 Nov.23 OR 1 out of 3

26|Aston Agro Industrial SA :60 RU Kavkaz S 270.00 | 25 Oct - 10 Nov.23

27 Grain Star 60 RU Novorossiysk $ 270.00 | 25 Oct - 10 Nov.23

28,Grain Flower 160 RU Novorossiysk S 270.00 | 25 Oct - 10 Nov.23

29 Grain Flower 160 RU Kavkaz $ 270.00 | 25 Oct - 10 Nov.23

30,Grain Flower |55 RU Tuapse $ 270.00 | 25 Oct - 10 Nov.23

31/ Buildcom |50 BGR Varna S 263.77 | 5-200Oct.23

32/ Cargill 150 BGR Varna S 267.00 | 5-200ct.23

33|viterra :60 FR 1 Port S 264.00 | 5-200ct.23

34 Bunge 160 FR 2 Ports S 263.69 | 5-200ct.23 OR

35|Lecureur _60 FR 1 Port S 267.00 | 5-200ct.23

36, Soufflet |60 FR 1 Port $ 259.42 | 5-200ct.23 2 outof 3

37|ME Solaris Commodities 60 RU Novorossiysk $ 270.00 | 5-20 Oct.23

38 ME Solaris Commodities 60 RU Novorossiysk $ 270.00 | 5-20Oct.23

39|Viterra 60 RU Kavkaz S 270.00 | 5-200ct.23

40/0lam 60 RU Kavkaz S 270.00 | 5-20 Oct.23 OR 1 out of 3

41 Aston Agro Industrial SA |60 RU Kavkaz S 270.00 | 5-200ct.23

42|Aston Agro Industrial SA |60 RU Kavkaz S 270.00 | 5-200ct.23

43/Grain Flower 160 RU Novorossiysk S 270.00 | 5-200ct.23

44 Grain Flower 160 RU Kavkaz s 270.00 | 5-20 Oct.23

45/Grain Flower 155 RU Tuapse S 270.00 | 5-20Oct.23
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Russian wheat estimates RUSSian Wheat EStimates can be

can be tough to make

| wae oo tough to make

GS5U accepts Viterra offer L . . . ) )
| oo, 20m vews A limited U.S. diplomatic presence in Russia following that

| country's invasion of Ukraine can make forecasting difficult

No charges laid in Taser
incident

Jan 19, 2024 NEWS By Sean Pratt Published: January 22, 2024
Crops, Markets, News

Research priorities worry

‘i farmers Reading Time: 2 minutes mn

‘ i e
“ https://www.producer.com/news/russian-wheat-estimates-can-be-tough-to-make/

The USDASs Foreign Agricultural Service (EAS) has been way off the mark the past couple of years with its
early estimates for the Black Sea country.

It initially pegged the 2023-24 crop at 81.5 million tonnes in May 2023. Its most recent forecast calls for o1
million tonnes of production. Many analysts think it will end up closer to 100 million tonnes.

The first forecast for the 2022-23 crop was 80 million tonnes, but Russia's growers ended up harvesting 92
million tonnes that year.
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Black Sea
100km
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. Russian military control Claimed Russian control

W Limited Russian military control [] Russia annexed Crimea in 2014

Source: ISW and AEl's Critical Threats Project (21:00 GMT, 22 February) lec
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Los stocks cambian de manos = el principal driver bajista

Stocks de trigo (aII wheat) expresados en nimero de dias de consumo Stocksin (qll wheqt)

Fuente: propia a partir de USDA. * Oct. 23. Major exporters: UE, Canada, US, Australia, Argentina, UK, Ucrania,
Kazajistan &x URSS hasta 86/87 y UE-15 hasta 98/99 + Hungria y Rumania)
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Los stocks chinos: gran inhibidor de las seiiales de precios

Los stocks chinos de trigo no reaccionan ad las sefales de precios ni a otras
tensiones del mercado. Estos reaccionan a los objetivos de politica interior

Rusia lidera las exports y China las imports: cuan eficaz resulta analizar un S&D ?

Importaciones chinas de trigo

1989/90 = 15,9 MMT Promedio 2016/17 — 2019/20 = 4,2 MMT 2022/23 =13,3 MMT
(3,6 MMT a destino humano)

mUS mCanada M Australia mCEE Argentina m Otros M Canada MFrancia M Australia mUS Kazajistan M Australia B Canada EUS MFrancia B Autres

N
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Fuente: propia a partir de US Wheat Ass., ABS, CCB, FAM



Imposible de prever las importaciones chinas

ts mundiales de trigo (all wheat), en MMT
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Como distinguir demanda “comercial” de demanda “estratégica”
del 1er produtor (y a veces) 1er importador mundial de trigo ?

The

Economist

July 23, 2024

Why is Xi Jinping building secret commodity
stockpiles?

Over the past two decades China has devoured enormous amounts of raw materials. Its population
has grown bigger and richer, requiring more dairy, grain and meat. Its giant industries have been
ravenous for energy and metals. In recent years, though, the economy has suffered from political
mismanagement and a property crisis. Chinese officials are adamant that they want lo shift away
from resource-intensive industries. Logic dictates that the country’s appetite for commodities should
be shrinking, and shrinking fast.

In reality, the opposite is happening. Last year China's imports of many basic resources broke
records, and imports of all types of commodities surged by 16% in volume terms. They are still
rising, up by 6% in the first five months of this year. Given the country’s economic struggles, this
does not reflect growing consumption. Instead, China appears to be stockpiling materials at a rapid
pace—and at a time when commodities are expensive. Policymakers in Beijing seem to be worried
about new geopolitical threats, not least that a new, hawkish American president could try to choke >
crucial supply routes to China.

Lepier Solutions
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Volatilidad asegurada : caida generalizada de stocks exportadores.
US = -18,5 % versus -7 % Rusia y +25% Ucrania...

Stocks produccion y consumo (all wheat), en MMT
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* UE, Canada, US, Australia, Argentina, UK, Ucrania, Kazajistan (ex URSS hasta 86/87 y
UE-15 hasta 98/99 + Hungria y Rumania). ** USDA oct. 24
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Fuente: propia a partir de USDA & GIC mayo 26



USDA United States

- (WinterdWheatJAreasliniDrought Source : AMIS/GEOGLAM N° 1302 données au 08/05/2026 13

Reflects May 12, 2026
U.S. Drought Monitor data

Federation

Drought Area
B Maior Crop Area
. Minor Crop Area

I Approximately 71% of winter wheat

[ ]
e production is within an area
experiencing drought. sas
Conditions
Wheat.United States.Production for all Years. - Exceptional Watch - Out-of-Season
Forecast Data reported on: 5/2026 - Favourable - Poor - No Data
80k
60k 42, 08MT 42 49MT
O
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. Valores FOB Mercosur 2025/26
El debate que hay que dar: -

cuanto vale el trigo ~5 Fuente: Joaquin BASSO Asociacion de comerciantes de granos

argentino en el mundo o —_— -
230 D
e —
GRANOS EXPORTADOS POR DESTINO DURANTE EL MES DE ENERO - MARZO /2026 220 s —)
MES DE ENERO RERO 2026
MARZO 210 o
+
ANGOLA 36.180 N 190
< ARABIA SAUDITA 187350 > 59
ARGELIA 319.681 89 180
BANGLADESH 1.168.948 Noviembre Diciembre Enero Febrero
BRASIL 804.597
BRUNEI 1 - ()5 ePun]] wlen]]5 eum]?) elPe=]? 5
BULGARIA
CHILE 161.882 32
7 Commodity Trigo /
CHINA 211.770 14/5/26 Trigo /
COLOMBIA 17.300
= Puerto / Port SAGyP
< VETNAM 2,024 498
Proteina  Protein
14/5/26 GLOBAL FOB WHEAT PRICING , _
Major E ters - USD / Tonne Fecha Embarque/Delivery date Spot Dic-26
FOB Location FOB Value Week Prior
Vancouver 13.5% | § 273 [ 8 282 FOB comprader /BID 90 x40a0
US PNW HRS 13.5%| $ 286 | $ 296 FOB vendedor /OFFER
Russian 12.5% s 238 | $ 239 )
Australia APW s 268 | s 273 a) Impuestos s.FOB ~ Exp. duties 17.9 18.4
Argentina 120% | $ 232 | $ 227 b) Gastos en puertos /Port cost 73 7.3
French 11.0% $ 232 | % 238 .
US HRW 11.5% $ 300 | $ 306 c) Gtos. Comerc/Marketing cost 82 87 ?
Total USD / tn 33.4 4.4 Lepier Sc;ut]cns
Fuente: SAGYP, BCR, Sask Wheat @co en uss 20564 | 2160 230 USD




LA ARGENTINA DE HOY :

« Vos producis y yo vendo »

Clasificacion comercial local divorciada
del mercado externo : criterios
cualitativos confusos a la siembra

Ausencia de organizacion de la oferta
comercial

« Lo pedis, y veo que tengo »

Se apunta a un gran promedio
cualitativo, a mayor promedio mayor
posibilidad de abastecer nuevos
mercados

El desincentivo hacia la calidad
(ausencia de primas) termina provocando
una caida del promedio de calidad

Banalizacion de la calidad

Origen oportunista

El debate que hay que dar : que mercado de trigo queremos

LA ARGENTINA DE MANANA?

« Vos producis lo que el mercado me pide »

Clasificacion comercial local en sintonia con el
mercado externo : ya sea a través de grading o de
criterios cualitativos claros a la siembra

Presencia de organizacion de la oferta comercial a
través de planificacion comercial seguida de
promocion

« Lo pedis, lo tenés »

Se apunta a una segmentacién cualitativa desde la
siembra

La clasificacion comercial en base a grading no
garantiza la eleccion ciega del cliente (ejemplo de
los CWRS vs los DNS

Exaltacion de la calidad

Origen estructural

N
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La cebada y las “cebadas” en nimeros

Consumo mundial de cebada 2025/26 Comercio mundial de cebada 2025/26
24%
18%
70%
B Consumo humano M Industria Feed Otros N Forrajera Cervecera*
* FAQ incluidas
Imports mundiales de cebada forrajera Imports mundiales de cebada forrajera Comercio mundial de cebada cervecera*
promedio 2013/14 — 2015/16 2025/26 2025/26

24%
14%

H China Brésil Otros

W Arabia Saudita ™ China Otros H China M Arabia Saudita Otros

* FAQ incluidas 8
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Source: en base a CIC y network



En el tiempo, el mundo exportador pierde area de cebada.
En 2026/27, recuperacion de area generalizada

Evolucion del area de cebada de principales players, en miles ha

Miles ha
18.000 - m 2008/09
W 2009/10
16.000 = 2010/11
m 2011/12
14.000 2012/13
m 2013/14
12.000 2014/15
m 2015/16
10.000 m 2016/17
8.000 2017/18
m 2018/19
— > m2019/20

6.000
A1 m2020/21
4.000 \ 2021/22
2022/23
2.000 T~ — 2023/24
m 2024/25
0 | m2025/26

UE Black Sea Canada us Argentine  Australie U 2026/27* H
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Source: GIC/USDA



Las causas de la caida del area mundial: aumento
del maiz y oleaginosas y recalentamiento climatico

Corn for All Purposes 2013
Planted Acres by County
for Selected States

Barley 2013
Planted Acres by County
for Selected States

EHH

-
N
v
Acres
Mot Estimated Mot Estimated
< 10.000 =1,000
10.000- 24,000 1,000 - 2490
25.000- 48,998 2,500 - 4,999
50.000 - 99,990 5.000 - 9,990
100,000 - 140,900 10.000 - 24,989
150,000 + 25.000 +
L.5. Department of Agricuiture, Natinal AGTIcURLTal Stalsics Sarvice - us of AgricUsture. NaONa AQCLALR| StaTEes Sarvice

Corn for All Purposes 2024
Planted Acres by County
for Selected States

| Mot Estimated
< 10,000
| 10.000- 24809
25,000 - 48,900
50,000 - 00,900 ]
100,000 - 149,999 ACULy,

150,000 + SDA:/FN-";

= Bl

:

Barley 2023
Planted Acres by County
for Selected States

Acres

Mot Estimated
< 2,500

2,500 - 4,999
5,000 - 8,988
10,000 - 10,990
20,000 - 20,990
40,000 +

Annr Amtnnal & ok istoa Staretes Banics

N
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“» Archer Daniels Midland X

< - O @

G Google ¥ Bing

[ ttpsy//www.adm.com,

Todo al mismo tiempo :
ADM absorve Toepfer

Customer Login ADM Worldwide Contact Us Search

A DM Our Company Products & Services Sustainability Investors News Careers

Home » Mews » MNews Releases

Overview

News Releases

ADM Stories

Images and Graphics
Media Relations Contacts
Social Media

Awards and Recognition

ADM Completes Acquisition of Remaining Stake of Toepfer International

ADM Completes Acquisition of Remaining
Stake of Toepfer International

DECATUR, lilL.-(BUSINESS WIRE)—-Ar

npleted the acquisition of the re

DM

ntegrating Toepfer's operations into ADM’s

Source : ADM

N
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Todo al mismo tiempo :

N

- controls Stella Arfois, Fatagonia

| aud Corona, thres very pupular up-
omarket hrands, o ST

D to sesterddy; Hiat iheank 70

_ ABI_absorve SABMiller

One company

Wetlnsaday, Octobar 14, 2015

to control 80% of beer market

AB--Iﬁ_BeveSABMEIIer me_rgerputg;quilmas. Brahma, Isenbeck in new giant’s hands

The domination of a singlo com-
pany over the vast majority of the
Argenting beer industry is likely to
geteven greater i one of the largest
mrgmm_l;lmiﬁa c;;;nldﬂr ! bmm
ofQuilmes and lsenbeck
o
CWTIET

Hl:l,’a_m'_l.'fyhc_ufulq:ﬂmm

Isi ; i . -
The worlds top two hiewers, An-
henser-Busch InBev and SARMiller,

apread in principle to & deal worth.

155100 bilion after A near monilt:
coisrtship pesulted in the lattes

- nificially accepting AD lnBev’ offer.
: mpplali_nndnmrgwmuncad i
vesterdaywould mean that alinost

a third of the world's beer produc-
tion would he controlled by just

~ grve corporation, but the new gi-

ant's market share in Argenting
would be far larger — around B

percent acconding (o market esti-
CimalEe e L
Argentina’s best-selling hraid

Cuiilimes, which was

2006 by InBey, alteady shared own-

ers with other widely-sold beets in .

the country including second-

placed Bralima, as well 4s Norte,

Source : BA Herald

inks sit on the bar in &
Globally, AB InBevs bigpest
Corona will join SABMillars Per:

oni, Gralsch and Pilsner Urguell,
dwarfig other nisjor producers
ke Hofnehen end Carlsberg.

puds i ‘London yesterday, -

Africa is expected o see a sharp

rise in the legal drinking age pop-

ulating in the next fow yoars and.

a fast-growing middle class which
prefiers branded lagers and ‘ales
to the illicit brews widch have

long bieen a feature of markets -
cotgper L 3 T

gether own nearly 41 percent of the

COMpany.

Eﬁﬁ:ﬂlﬂ'said 1t boand vt now
preparad in principle 1o recom-
mend the main cash offer to share-
holders antd has asked for & two-
week extendion to the deadling,
which it now October 28,

i el

AF.TE=

for making a series of succosaful
acquisitions.

e think AR InBev must extract
close to USHE2 hillion in anmual cost

savings in order to create value

from this deal,” said Morningstar
mal:.BLFhllel‘mm."&ﬁumlrm:m,
gffective execution will be re-

quired.”

Based on AR InBev's share price
yesterday the company is ofiering
to - pay 68.5  billion pounds
(U55104.2 billienk.

FOLLOW-0N BEALS

The merger Is also expected o
have repercusstons. for the rest of
the industry, particularly in the
United States whera the two cowm-

would have about 70 per-
cent of thé beer market unless they
aell off some assels. | :

Denver-hased Malaon Coors s
witely seen by analysts as thelog-
ical buyer of SABNiller's 58 percent
stake in their U5 joimt ventire,

In addidon analysts say the com-
hined group might also have i sall
interasts in China, where SAB-
Iikler's CR Snaw joint venture with
China Tesolirces Enterprise is th
poarket leadar, :

Businesses in Bastern BEurope
could also come up for sale, they
sm;. whiclucould be aliractive to -
wala s a2 Helneken and Carls-

N
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S & D maiz = tensidn en el equilibrio mundial

2026/2027

S & D cebada =caida de oferta pese al drop crop Af N/Turquia

2026/2027

Postes 2025/2026 _ (prév) | Variation Postes 2025/2026 " (prév) | Variation
o . 27%
Stock début 289,7 306,5 1 (6.5 Su/ Stock début 20,2 25,5 1 .40
) Y ) 5%
Offre [Production 1323,8 1299,9 | A o Offre  Production 154,8 1471 b sy
= '0,4 % - 114 %
Offre totale 1613,5 1606,5 b (7imo Offre totale 1750 1726 L 2.4My
=/, L
Utilisation humaine 141,7 143,4 1 (1.7 :4‘:’ Utilisation humaine 6.8 6.8 (0,0 .af
Utilisation animale 776,5 780, - (3.6 35’ Utilisation animale 104,3 105,2 1 0. il
(s . . 1% Utilisations -2%
Demande |Utilisations industrielles 348,2 352,4 1 (4,2 Mt Demande ndustriellas 271 26,6 1 (0.5 Mty
-4% 9
Autres 40,7 39,0 l’ (1,6 Mt) plutres 2 3 (1 Plf
e 1% 049
Utilisations totales 1307,0 1314,9 1 (7,9 M) Utilisations totales 149,5 150,0 1 (+0 g’i‘g
) 5% T
Stock finaux 306,5 291,6 4 some s tock finaux 255 226 1 s
. 2% . " 59
Echanges 196,4 199,4 1 (3,0 Mt Fchanges 30,8 29,4 | | 1.5 I*Ejit/‘s
Commodity Attribute Country 2025/2026 2026/2027 Unit Description \
Barley Ending Stocks Argentina 490 440 (1000 MT)
Commodity Attribute Country 2025/2026 202612027 Unit Description
Barley Ending Stocks European Union 7,049 6,399 (1000 MT) \
Commodity Attribute Country 2025/2026 2026/2027 Unit Description \
Barley Ending Stocks Former Soviet Union - 12 2,715 2,571 (1000 MT)
Commodity Attribute Country 2025/2026 2026/2027 Unit Description \
Barley Ending Stocks Canada 1,294 1,169 (1000 MT)
Commodity Attribute Country 2025/2026 2026/2027
Barley Ending Stocks Australia 1,411 1,711 /
Commodity Attribute Country 2025/2026 2026/2027 Unit Description /v 8
Barley Ending Stocks United States 1,378 1,444 (1000 MT) Lepisgsoluons

Source : FAM en base a GIC



El outlet forrajero, la salvacion contradictoriamente de la industria

Kt .
Exports cebada argy en miles de t Exports cebada argy en miles de t
4.500 De diciembre a abril
4.000 1600 -
3.500 1400 1
1200 -1
3.000 1000
2.500 800 1
600 -
2.000
400 -
1.500 200
0 -
1.000 2023/24 2024/25 2025/26
H Chine M Arabie Saudite
500
0 -
o i o o < n (] N o] (<)) o i (o] o™ < n (-] ~N o0 ()] o i (o] (22} < n (-}
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B Exports cebada malting H Exports cebada feed (FAQ incluidas)
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Pese al refuerzo de originacion en Ponta Grossa las imports br de
cebada no se detienen

Produccion de cerveza en Brasil en Mohl Imports de cebada y malta de Brasil en Kt
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mmmm Vialta ~ s Cebada  ceceeeeee Linéaire (Cebada)
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Source : propia en base a CervBrasil & Mdic



Necesidad urgente de construir un outlet forrajero en Up-River

Corrientes . Pos5adas
Santiago
del Estero
San Fernando
del Valle
de Catamarca
serena Uruguaiana
Distribucion varietal estimada en Argentina (2025)
Concordia
faela o
San Juan \ 4 & Santa Fe o0
~ ! e SRS e B )
PRk o p: B :
bl o t] PaysandG 309
Mendoza [ ;
g [ gl . . : Gualeguaychu
‘ 2 G/ P
aiso a o [ottw Lo “ Urugui ot
Santiago g / \ il
villa Merce [r—— . L A G
N 4 S O L Presidente 7
e A eiqul
R ~ Suimres Montevidec 60%
. ®
/1 Yev? . .
W < R0
." /,‘
40%
20
20
10 =
Neuquén 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

. des surfaces d'orge B Montoya B Andreia Overture Sinfonia
i o . \/\\ ‘ Up-River M Charles M Anhue M Malkia Jennifer
ariloche

] Traveler B Scarlett B Otras
01 5 20 40 % 50 ‘ Bahia Blanca

Pourcentage de la surface d’orge sur la SAU, par Département O Quequén (Necochea) Z

www.cebadacervecera.com.ar



Agricultural Commodities

Bloomberg Commodity Agriculture and Livestock Total Return Index
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Muchas gracias por su atencidn

Leandro Pierbattisti
Ip@lepiers.com

Lepier Solutions
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